001283.5Z

2
5
BIRE . ¥
T HMAE AR T 48.23
RIIFLR BT KT

(%) A1 3 12

245 A~A A~A AA
43t (32.8) 13.6 (12.5) (33.1)
A8 S R I B A5 (31.3) 134 0.2 (415)
RATREH (A7) 129.68
HEBR (B 103.40
ETE (ART B7) 6,254.47
SNARHREH (NRT BA) 192.69
EZRAR
EXH 17.37%
HAR : 2 324, Wind, 7 RIEHK

X 2026 F9 /2 HALTH 24k

Ao KA AR
{EMALHE) 20250507

4% B IR IE R R A TR 8]
AEIERBT EM L5 T4

whEE: Bk

TEFRPHAIT: KAEME
jiaxiong.wu@bocichina.com

ERI T E ML S9EH %5 . S1300523070001

WEHEIIT: T
yang.li@bocichina.com
PEF XA E b SE B %5 . S1300523080002

FAT R

2026 49 A 4 H

EFFAGFAREAT K, Al G505 555 T Ay #RE

NG KA 2026 FXFERL, FREFHSEAE 12311, BEK 27.11%.
NEAHERETF R AISENAR, HESMBAMX LRSI R, G145
FHRENHEE

2026 Sf EF¥SF)a R4 A1E 1.23 2, Bl K 27.11%: 25 KA 2026
FsXxEppLs FERFFNBLILAN 31.84 21, Bk 15.25%; U3
4 A8 1.23 1270, Rk 27.11%:; fedk)a 8441049 1.00 12T, B
WK 25.79%., RBEFFMHMETH, FFEEATLMA 18311,
FlH3g K 19.06%, *Rk3gK 35.33%; V244009 0.83 1L, Rk
27.69%, ¥ bL3E K 106.82%; 4=3F 12 B4 #1118 0.62 12 T, Bl Hb 3 K 13.43%,
k3K 61.91%.

HReTRAREARME, MRRAEERBE: 2026 FLFF, »5H
BEAR R ZHERMEFTESBEILAN 2691 12T, HFLIEA
84.52%, FRlrbigK 10.22%; fi%ak £ B 323 A IR AR 2 77 5 7 S 52 ALK
A 419 1o, BHIEK 66.17%. 3 EA)FE 20.09%, K _tFEHR
135 AE 5 PRLENSBAL “Al sp e+ B 57 ek, HireF
) Al PC. Al/AR k455 3 I i 3 A48, 78 B AIDC 5HLE A&,

MBAL BEBARANEF42, &5 FRARPHE: N8 AEWEGRF
FRRFEHILRIET, SFNBAME L LA L RAKLCTAN, H 5
FRHE P B AL PACK HEH T, % AR e 2
fe. ITRIB/FTEF AT T60CT; Mie Ay 78 “AEX, AFE.
PERIRF . BRI R 7 XA, BARE, Al sufl. i 5B AZSE
& AT, PRARKZRA LRSI,

118

AHNEINE EEDNG BRI RA R P EM, HERETEFEL
N F NG KA B A B A 3271, HAVIEF 5] 2026-2028 7 ) A RO .98
# £ 2 48/3.76/4.78 7T (B M 2026-2028 ik B AE N % A 2.44/3.03/-1) ,
3t 5 7 & % 19.5/12.8/10.1 4&; g IF TR,

G LA E R YN

LT RKTARY; RARME S ARALL S ; FRBOR A
fhAe = S ) AR

BEHE

4$4H: 12A3118 2024 2025 2026E  2027E  2028E
IBRANART BF) 5108 5867 7,039 8723 10,820
K £ (%) 12.5 14.8 20.0 23.9 24.0
EBITDA(A R T & 7) 430 1,116 814 977 1,200
Ja g4 AR T BF) 91 203 321 487 620
3K E (%) 81.4 1225 58.2 51.6 27.3
R AR H RO B (AR D) 0.70 157 2.48 3.76 4.78
RS TR e 6 A RO B (AR ) 2.44 3.03 -
RN (%) 1.3 23.9 -
i B (1%) 82.3 44.7 19.5 12.8 10.1
T4 (1F) 3.1 2.6 1.6 15 1.3
EV/EBITDA(#%) 19.2 8.1 9.3 7.3 5.8
R E (AR T) 0.5 0.4 0.5 0.8 1.0
F% 8% (%) 0.8 0.5 1.0 1.6 2.0

TR : 2 a0, FRIEF AN



@ 4R EH

Bkl bH5HE

(NE T, B8F) 2025H1 2026H1 F 6 (%)
D2 PN 2,762.77 3,184.00 15.25
RSN 2,245.12 2,544.47 13.33
e R 517.64 639.52 23.55
B AL BL AR e 16.61 17.03 2.56
sk 142.16 173.18 21.82
W& A 63.81 74.72 17.08
= kA 104.66 121.13 15.74
F = BAL 19.68 25.16 27.81
W %% R 43.31 66.81 54.28
BT A 5.83 1.42 (75.61)
R P ON 0.58 2.91 397.64
RN & 3.15 2.68 (14.94)
AL R 102.10 121.36 18.87
PIT13H 5.39 (157) (129.18)
Y HIEFER S 0.00 0.00 /
V2 & T BN 8] 69 4 A 96.71 122.93 27.11
HARE RO (L) 1.29 0.95 (26.36)
A (%) 18.74 20.09 1.35 B 5
4 F) % (%) 3.50 3.86 0.36 & 2 &
HAHFR: FinD, FHRIEK

2026 F9 A 4 H Z M4



@ 4R EH

FHAEART BF)

PERERART BF)

#40: 12A318 2024 2025 2026E 2027E 2028E f4:H: 124 31 H 2024 2025 2026E 2027E 2028E
LN SIIN 5108 5867 7,039 8,723 10,820 ##)id 91 203 321 487 620
=R ON 5108 5867 7,039 8,723 10,820 47 IEHE4K 332 831 429 392 423
Z bk A 4177 4,706 5606 6,870 8487 FEKLLTH 175)  (170) 37 27 (225)
B AL R e 37 36 49 61 76 it 221 (107) 57 72 68
WERA 125 143 172 214 265 LEEHALR 469 757 844 979 886
gL 324 312 373 445 541 F AL H (1,016)  (713)  (350)  (500)  (500)
R 5% A 301 323 422 523 649 HFEH (16) (32) 0 0 0
W %35 A 51 94 71 64 68 it (119) 164 2 ) )
bR 23 22 20 20 20 BEFEHNARKL (1,151)  (581) (348) (502)  (502)
P2 mALB R (45) (46) (20) (15) (15) 4RATHERK 105 (72)  (205) 21 228
15 MARAEAR % 1) (15) (10) (10) (10)  REARERF (256) 907 (8) (97)  (124)
S S & (3) 0 1) 1) (1) A (3)  (866) (72) (63) (69)
NAMEE S H ) (16) 0 0 0 BREHALR (155) (32)  (284)  (140) 35
BRI E 1) 17 3 (1) (1) #*ALRK (837) 145 212 337 419
S -1 0 0 0 0 FHERE: N, PR TN
2 A1 66 215 337 539 726
ER T STON 5 1 5 6 7 MHFRF
B & 4 5 4 4 4 f44d:12A318 2024 2025 2026E 2027E 2028E
#7845 67 212 338 541 729 mK#EH
PR ATAL (25) 9 17 54 109 & A A3 K F (%) 12,5 14.8 20.0 23.9 24.0
# A 91 203 321 487 620 & Ak A)HE K E (%) 1832 2275 56.8 60.0 34.7
R R BB 0 0 0 0 0 JAETENSSAIBEREQ 814 1225 58.2 51.6 273
UER =% S R 91 203 321 487 620 B BLATA K K F (%) 308 1914 34.9 51.6 328
EBITDA 430 1,116 814 977 1,200 &ALATIE AT A IE K F (%) 470 1596 (27.1) 200 228
EPS(mﬁﬂqum ) 070 157 248 376 478 EPS(RAALAMEE)IEKE) 814 1225 582 516 273
HFARR : 2N E]sh, PR TN KAV A
B ALAT A 18 & (%) 1.9 49 5.5 6.7 7.2
KERABEART BF) A1 (%) 13 37 48 62 67
#4R: 124318 2024 2025 2026E 2027E 2028E EF1% (%) 182 198 204 212 216
AL 4084 3868 5680 6,394 8,722 3HH4F1IAE (%) 1.8 35 46 5.6 5.7
W e 1,060 1,196 1,408 1,745 2,164 ROE(%) 3.8 5.8 8.4 116 132
vuixﬁ@k 1,419 1,291 2424 2,664 3,948 ROIC(%) 2.3 5.0 7.2 104 123
Rl 23 217 124 271 228 386 AL
A5 864 740 1,128 1,188 1,657 kF fithE 0.7 0.6 0.6 0.6 0.7
TRAT IR 20 131 63 124 87 H AfimAtk 0.6 0.1 00 (0.1) (0.2)
BRI~ 0 0 0 0 0 AALE 1.0 1.1 1.1 1.1 11
H AR 504 385 385 445 480 EiEREA
R E = 4711 4,681 4,601 4,709 4785 EFXEAHE 0.6 0.7 0.7 0.8 0.9
ek Sy 99 125 125 125 125 RAkikE A 4% 35 43 3.8 34 33
B % 3 3,496 3,906 3,841 3,849 3,860 mAHIKHZA4FE 3.0 3.9 45 41 45
R~ 157 161 163 162 159 %A%
SR 5~ 959 489 471 573 642 A& % A £ (%) 25 2.4 25 25 25
- 8,795 8549 10,280 11,104 13,507 ‘&% A E (%) 6.3 5.3 5.3 5.1 5.0
R R 4,184 3472 5189 5754 7,641 HFK %A E(%) 5.9 55 6.0 6.0 6.0
48 455 326 30 110 270 473 W 5% R E(%) 1.0 16 1.0 0.7 0.6
AT IR 2k 1,780 1,196 1950 2286 2,570 HmEFAR(T)
AR R 2078 2246 3,129 3,198 4,597 ARl (KA HERE) 0.7 1.6 25 38 48
iR AR 2184 1567 1,268 1136 1,157 ARAZENLA(RIHEE) 36 5.8 6.5 75 6.8
K # 3 1,181 1405 1,121 981 1,006 H XA E (RATHEE) 18.7 271 295 325 363
H A K A7 R AT 1,003 162 147 155 151 A pEpL 8 05 0.4 0.5 0.8 1.0
% At 6,368 5039 6457 6,890 8798 fE{iitE
A 81 100 130 130 130 P/E(H A7 #5%) 823 447 195 128 101
VAR S 0 0 0 0 0 P/B(R# #tiE) 3.1 26 1.6 15 1.3
V3 & E N 8] IR R & 2,427 3510 3,824 4213 4,709 EV/EBITDA 19.2 8.1 9.3 73 5.8
R AR R R B At 8,795 8549 10,280 11,104 13,507 M A&/ &R (1) 16.0 12.0 7.4 6.4 71
FAFRM : 2T 204, P ARIER TN AR : 2] sh e, FRIERFN
2026 £ 9 A 4 1 FMEA I 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
HFH KN Ie 2o B BT H T AR ZAAE) 2 ARIARA 2] RN AACHAN RAT AT SCIRE 09, H R T AL A PTRAF 09 IR,
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 +9 A 4 B F My 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 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,

KIRETRMREL T Mt AR BaEE T ABRETRS ZAIPREFERD A S Wb
VAN TR, PRBFRERA AR SR £ RAE, WRATEAIG A R o FAEZ L b hE R AR
BhktE (O EEINPREFED REGA BABREEIE) AW, A TE THTER
HHE, ELER G AR TR AR E AT IRy o 18] T AR AR AR ] I X sk W 3k 49 KT o

AR R TTH & AR T IR, TARAEATRIE, T 2 &, #ARA 8 40,
ARETAH BRI FE, 2t IS E NI SR ER TR TAANE L &
TR R AR A 18] T A AT 69 3,

AR R R IS 8 AAILAE ok & LAY 48 7 SARIE, AL TS A AR R SO I R R LA A AT B SR

TERIE o RS AT TTA . & BN R AR WAE 5947 0T A2 304 P 8 B 289 H 7,

T K. AREF B RIERRE R T LM, MEZMNT e I LA R T 2%,
Ao XTRANEZS T, ThELERTABTHALEL. FIFE, B TREA XKL

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

do LR, BT ARAEMEAETIRT ARZAT, QX EARS D AGEMIELR, FKATA
KT 6% o

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 :
¥ 4R B PR R TR F)

FHLEE—F
LK SN iy 3
W, 4%:(852) 3988 6333
B A BT

B FiE 10 4 & P E 44T 10800 8521065
o H W {E 21 4T R P k3547 10800 1521065

# AP & P iF4%4T: 800 852 3392
1% £.:(852) 2147 9513

4R B PRI TR 8] b m R AL

& E AT G IR K
% ¥k K #7110 5 8 &
R %5:100032

%, 3%: (8610) 8326 2000
% £ (8610) 8326 2291

YHREFR(EE)A R E
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

%, 75 (4420) 3651 8888

1% £: (4420) 3651 8877

¥ 4R B R (£ B)F R &)
FEHALyT £ E K 1045 5
7 Bryant Park 15 #

NY 10018

W35 (1) 212 259 0888

4 (1) 212 259 0889

W 4R B R (37 A 38) A R 8]
EM%S 1993030467
3R B AT A5 v 5

W [H 44T K JB 79 #:(049908)

W, 3%: (65) 6692 6829 / 6534 5587
1% £: (65) 6534 3996 / 6532 3371




