B hRE | ERFRBE — RAEZAAN 2026 %5 F 5H

300568.5Z

2
e fd
BIRE . ¥
T M AR T 16.66
RIIFLR BT KT

I'\ ) A
o
o L
LAY SN
5% ﬁmw
20% M
0%
gt £ 2§ 8 ¢y ¥F@o§E 2
B E - ;%ﬁmﬁ - mﬁr‘;m\ﬁiés B . B
(%) A1 3 12
245 AR ANA AA
%3t 81 97 220 859
A8 3R 9 AR 25 (12) (02) 162 324
RATREH (B 7) 1,345.71
RBE (BA) 1,208.56
EWAE (ART BA) 22,419.54
SAABHRSEH (AR BA) 973.54
ER 3
% 5 12.67%

HAFRIE: 2 F 24, Wind,
X 2026 F4 /29 HE T4 #7k

Ao KA AR
CERMAY 20251111

AR B FRIE R R A R F]
R EIEF BT EHE LS T4
wh A Bk
ERDHIT: Kbk

jiaxiong.wu@bocichina.com

WERPHIF: T

yang.li@bocichina.com

o7 4R 4E 5K

PEFAZ A F b SE B %5 S1300523070001

PEFAZ A SE B %5 . S1300523080002

G RERSE, A R FLERNA

N8 KA 2025 SFSF4R A= 2026 F—F R, LHHBNRE. MEARENES
A RtEMkE, NABANEERIIEE, BEEHLL.

FHEPBNE LR

m 2025 83 &4AER LT E 90%: A8 KA 2025 AR, &F5%
MBIk 41.25 12T, Fligk 16.50%; 5233 E4 400 0.36 12T, Bk
7V 90.00%; F=dE)aA4A)iE T 5 0.54 12, RS 119.22%.
2026 SF—F BN 8) 3B EAER T M 37.33%: 425 KA 2026 F—F
R, —FEFABI 1081 1T, RHIEK 21.53%; 124441 0.29 1
T, BlH )y 37.33%, FRibinsH &, dedb)aB4408 0221275, R
B 37.17%, FHEFTHE,

2025 I R RE K, BRI HPIARE: 2025 F /5] 42 w18 R 44
% 46.65 12, Bl pbig K 17.03%:; 52 AL 0K 40.77 12 7., Fl b2 K 16.28%:;
2.4 % 22.78%, RBIL T4 6.01 NE 9 %o

BB BH R, R HRRESEEN: Na)RMIEHE, . K
MAMAGIR B R, #—F TV KB ERSHRRRERRE R, AH SRR
TE, B4R T Sk R # A B, HPHARIRE A, ;s
MREBE ARG IAE. B CERLATIRFH = B R T Fe 7~ ek
P, AFRETE, NEABEDELEERESERBEREK, BBRA.
HE, R, RS AT @ A TAT WA e Mz
BERLITFTRIELREZE, AAHRFE LTE R XE—F: PEIZLAE
KB AERINT ZRMFAHAAY A TR S A H IPO wiF, B LT A8
TR ERBRAH L sk, WIRARDSIEH R, HAHZRA HIRE
P RIEGRRTRE,

1

EAHNEINE, FERDN GG TR KT BENKE, REN
A& E A BN 8 BAE B, RAVF N 8] 2026-2028 F 7 A RO S A
% 0.54/0.89/1.11 T (RN 2026-2028 4 #5415k 5 4 0.37/0.46/-
), e A E 30.8/18.7/14.9 15 I HIHT R,

PR &6 £ RS
B RIS H AV, #AERAF T LBOR AT, #AERAF
o ) NEIH, MAESTF AT, kT KR ATH,

BEHE

f4H0: 127318 2024 2025 2026E  2027E  2028E
EERANART BF) 3,541 4,125 6,122 7,963 9,733
K £ (%) 17.5 16.5 48.4 30.1 22.2
EBITDA(A R T & 7) 955 938 2,130 3,072 3,663
BRAFAANRT BF) 364 36 728 1,200 1,500
K& (%) (36.9)  (90.0) 11,9025 64.8 25.0
R AREE B E (AR T) 0.27 0.03 0.54 0.89 1.11
RS TR e 56 A RO B (AR ) 0.37 0.46 -
BN (%) 46.5 94.8 -
W B E(1F) 36.0 5643 30.8 18.7 14.9
T4 (1%) 1.3 2.1 2.2 2.0 1.8
EV/EBITDA(#%) 26.7 40.7 19.2 13.6 10.9
B S (AR ) 0.1 0.0 0.2 0.2 0.2
J% 8% (%) 0.5 0.1 1.2 1.1 1.3

TR : 2 a0, FRIEF AN



@ 4R EH

B % 1.2025 F 4%

(NE T, B8F) 2024 2025 F 6 (%)
D2 PN 3,541.11 4,125.37 16.50
Bl A 2,511.08 3,175.39 26.46

e R 1,030.03 949.98 (7.77)

Bk AL B R e 34.96 47.88 36.93
E2E R 276.15 378.42 37.04
W& A 37.11 42.81 15.34
2k £ 0 406.51 89.69 (77.94)

F = BAL 25.04 75.91 203.17

W %% R 42.84 226.22 428.01
#MHE 18.83 0.22 (98.85)
=R S ON 2.59 6.61 155.71

=R TR 2.07 45.12 2,077.50

A IE K 5 407.02 51.18 (87.43)

PR AFHL 36.31 (22.65) (162.37)
VHEABE 6.88 37.46 44427

12 8 F BN 8] 69 4 363.83 36.37 (90.00)
AR E R A (L) 0.27 0.03 (89.97)
241 % (%) 29.09 23.03 (6.06 A& 2 &)
% F % (%) 10.47 1.79 (8.68 4~ & o %)

HHFR: FiND, FHRIEHK

B% 2.26Q1 k4 &

(ANE T, BF) 25Q1 26Q1 F kb (9%)
ED T PN 889.33 1,080.81 21.53
7l A 662.32 797.57 20.42
=SR] 227.01 283.24 24.77

B Ao T P e 9.83 13.18 33.98
&1 %R 72.40 97.70 34.95
EE R 7.34 8.09 10.22
A 47.22 36.23 (23.28)

# = BAR (0.51) 8.92 /

W 4% A 49.20 65.72 33.58
FIMH 12.41 (1.92) (115.47)
ERIT S ON 2.89 0.29 (89.99)
RSO 0.34 0.42 25.05
CAURERE 49.77 36.10 (27.48)
PR AL (0.62) (2.79) /

VR RBLE 3.68 9.61 160.93

)28 T 8] 6 % A iE 46.71 29.27 (37.33)
R E I A (L) 0.03 0.02 (33.33)
ERAES )] 25.53 26.21 0.68 & % &
%4 F % (%) 5.67 3.60 (2.07 A8 2 %)

A AN FIND, P HREHK

2026 45 A 5 H IR



F 4R JE A

FHAEART BF)

PERERART BF)

#48: 12A31H 2024 2025 2026E 2027E 2028E ##:H: 12A 318 2024 2025 2026E 2027E 2028E
LN SIIN 3541 4,125 6,122 7,963 9,733 44 371 74 743 1237 1546
=R ON 3541 4,125 6,122 7,963 9,733 44K 609 804 1,313 1619 1885
Z bk A 2511 3,175 4,195 5104 67237 FiEHALLH (372)  (700)  (482) (1,375)  (497)
Z LA A B e 35 48 67 88 107 A (239) 574  (111) 325 138
WERA 37 43 49 64 78 BEEHAALR 368 753 1,463 1,806 3,073
SR 276 378 551 717 876 F ALk (4,553) (3,781) (1,600) (1,600) (1,600)
R 5% A 248 278 398 518 633 HFEH 504 352 80 1 2
%% A 43 226 212 229 224 HAw 1,604 160 10 20 25
Al 96 107 100 100 100 BFAEHALRK (2,444) (3,270) (1,510) (1,579) (1,573)
P2 mALB R (25) (76) (35) (10) (15) 4RATHERK 4,388 284 1,292 983  (271)
15 MARAEAR % (63) 7 (10) (10) (10)  REARERF (1,583) 129  (586)  (240)  (300)
FAEREBIME ) (16) 0 0 0 i 226 648  (203)  (233) (221)
NAMEE S H (10) 91 80 1 2 BEEHALR 3,031 1,061 503 509  (792)
Ecq e 19 10 20 25 #ALR 955 (1,456) 456 736 708
LU 0 0 0 0 FHER: sNdshd, FHRIEETN
2 A1 407 90 794 1,345 1,681
ERT SION 3 7 8 1 1 MR
B & 2 45 20 1 1 ##48:12A318 2024 2025 2026E 2027E 2028E
#7845 407 51 782 1,345 1681 k&S
FTAFAL 36 (23) 39 108 134 B N3 K E (%) 17.5 16.5 48.4 30.1 22.2
A 371 74 743 1,237 1546 B LA)EN K E (%) (50.7) (77.9) 7855 693  25.0
R R BB 7 37 15 37 46 VAETENEGATEBERED) (36.9) (90.0) 1,902.5 64.8 25.0
UER =% S R 364 36 728 1,200 1,500 & FLATHIEIE K E (%) (49.3) (61.4) 5109 78.0 224
EBITDA 955 938 2,130 3,072 3663 &AITEATAIEEKE®%)  (158) (1.8) 1271 443 192
EPS(F& #7 M A# i, ) 0.27 0.03 0.54 0.89 111  EPS(RATALANEE)IE K F (%) (36.9) (90.0) 1,902.5 64.8 25.0
HFARR : 2N E]sh, PR TN KAV A

BBLAT A8 F (%) 9.8 32 133 182 183
KERABEART BF) A1 (%) 115 22 130 169 173
$4R: 120318 2024 2025 2026E 2027E 2028E EF1% (%) 291 230 315 359 359
RAE > 7,542 6,084 9,200 10,069 13,577 Y= H4 )i E (%) 10.3 0.9 11.9 15.1 15.4
5 E 4 3678 1,992 2449 3,185 3,893 ROE(%) 3.7 0.4 73 109 123
B MK 2 2019 1891 4,061 3,743 5666 ROIC(%) 1.4 0.7 2.7 4.4 55
Rl 23 357 590 458 1,008 890 ML
A5 518 762 1,102 960 1642 I~ AfiE 0.6 0.6 0.6 0.6 0.6
TRAT IR 46 60 113 67 161 % R &tk 0.7 0.9 1.0 0.9 0.8
LR~ 0 0 0 0 0 AshwE 1.2 0.8 0.9 1.0 1.1
H AR 924 787 1,017 1,106 1,324 #EiEfeH
R E = 15,603 18,640 18,905 18,897 18,606 &% =A% 0.2 0.2 0.2 0.3 0.3
ek Sy 127 148 148 148 148 BTk A 4% 2.0 21 2.1 2.0 21
B % 3 7,332 10,385 10,428 11,674 12,288 AtNkHKEAEE 29 31 3.1 3.4 35
R~ 991 1,072 1,035 998 %1 HAE
SR 5~ 7,154 7,035 7,294 6,076 5209 4% A E(%) 1.0 1.0 0.8 0.8 0.8
¥ EA 23,146 24,724 28,106 28,966 32,183 &% H (%) 78 9.2 9.0 9.0 9.0
R R 6,061 7,519 10,637 10,021 12,845 AF &% A F (%) 7.0 6.7 6.5 6.5 6.5
48 g 3% 3,262 4,018 4958 5584 6,106 W 4 3% A E (%) 1.2 55 35 2.9 23
B AR 1523 1,146 2,820 1,871 3,753 HRFWIR(L)
AR R 1276 2,355 2,859 2566 2,986 A MM (KA HEE) 0.3 0.0 0.5 0.9 1.1
iR AR 7113 7,133 7,240 7,719 6,866 HMRLZEFIALA(RITREE) 0.3 0.6 1.1 13 23
K # 3 5798 5325 5678 6,034 5242 ERAF F(RIHE) 73 7.3 7.4 8.1 9.0
H A K A7 R AT 1,316 1,808 1,562 1,685 1,623 HAXAZ.E 0.1 0.0 0.2 0.2 0.2
% At 13,174 14,652 17,877 17,740 19,711 4={ik#%
A 1,343 1,348 1,346 1,346 1,346 P/E(FZ I #H) 360 5643 308 187 149
VR FRA G 172 209 224 261 308 P/B(k #7#iE) 13 21 2.2 2.0 1.8
V3 & E N 8] IR R & 9,799 9,862 10,004 10,964 12,164 EV/EBITDA 267 407 192 136 109
R AR R R B At 23,146 24,724 28,106 28,966 32,183 MMA&/ER (4%) 355 27.3 15.3 12.4 73
FAFRM s v 24, PR TN TR : 2] s, P HRERTN
2026 45 A5 H ZRM MR 3



@ 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
WA s RIS 69 LT S AL C 5 = AR A A KBS AARM S KIREA K OETAMER L A 5.

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 RN PR 300 H5A AR T R RIRA ZHORAE R He R FAT AR B AR
KoL b B AER G EIRT ARG R AT IR ST 4R S A5 B RATE 500 45 3

2026 45 A 5 H ZRM R 4



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 iE K AR PR S A I, T AF 4 RRE. FARE FRIEANT A MR A 8] 69 1E 54
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 .

ABEASREREL, B AER. MTFAEKEA, RMEFETFETEALERREL
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 &
B AT PR 8] R B ROR RN 8] (AP REBRER”) AR, REART., EMHFRR
E MR S ARIT.

ABER LT ROETE L. HHRANEARELE THELAEZR, FAEEIEATHAG
BFE B MERAURBRE E, RERHN RN A EE R ESGARIEARL C L ZRE
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 RBRIUFRILD], BB E RKREQIERS TR TREFRERNGETRRALES,
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
REMBRAHR—B AR RR L 0IRE, TATRERS KRS ERE 6 HFT % H
R A£ER, ARETEGLEFTRETRBFEERARR 9L,

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
ARERHMBRILT . FE 2T RS EBURARIEAEATH T R LR TETARNHF 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 XTRANEZS T, ThELERTABTHALEL. FIFE, B TREA XKL

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

Yo BRI, B TR AT OT RORZ AT, S £ ARE D R EATIER, 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

%35 (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




