202345 11 A 18

300618.5Z

2

¥
BIRR: ¥
WM AR T 30.58
RRIFR BT AT

\
\

™t
(24%)
Gs%>§§§§§$§‘§ém
I
KB E I A
(%) A1 3 12
245 AR AR AA
% 3% (249) 28 (12.9) (27.7)
A8 xR I A A (13.3) 56 (1.1) (19.2)
KATHE# (B 7) 312.23
R (A7) 272.61
B (AR A7) 9,548.11
SAABHRSEH (AR BA) 81.19
EZRAR
A 15.8

HAFR M : 224, Wind, ¥ RIER
X 2023 11 H 1 HAHTH 4k

KT RIME

(EHA L) 20221102
(EBLAE L) 20220817
(EHAE L) 20220418

4% B FRIEFR AL A TR 8]
BAEIERBRE AL F T4
Heth: RREAE
ERSHIT: X

jiaxiong.wu@bocichina.com
PEFAZ A F b SE B %5 S1300523070001

KB4

BFIFIEAE, CAHFT LKA K

NG KA 2023 =%, WM=ZFHEFEAEA 13114, BT H 48.56%;

NEZEE VIR EE,

CMHHALSFHETREIEE, FRAHFIL.

E&: 358" §:5F 93

2023 SAT=% B B AR L T 4856%: /58] KA 2023 =%, A=
ZEEFENBIK 371712, BT H 6.13%; 523348444 1.31 1o,
Bl b F % 48.56%; 2 3.3wdk Z 4] 1.65 17T, BT M 41.71%. #4814
MHE, 2023 FH=F KN LI BFEHEHAE 065 2T, FHEK
225.53%, IRpbIE K 33.91%; £ MIeIE A A 0.72 127, FlrbigK 264.82%,
b K 25.62%.

ZEE L@, REFRAEREIT: cEAFHENREHH A, N
S| M B AR . N B AT =5 B SR AL EARAE B £ 15.66%, Rl
7 3.66 NEHE, HAIFE 372%, FlIRTHE 2.68 MBS LA HF 2023
ZEE U FIEIKEF E 15.68%, FRLIR 0.16 A& 04,
HAE 4.96%, FRLIRA 0.83 B E. NS AR R R BT, AT
ZEF IR % R E A 554%, FIEE T 0.61 A8 4%, 2+ 2023Q3 #7/4]
%A EH 4.66%, FILTHE 139 M85 5.

AR A R, AP RN LS K&K NS AR
B, REERMALS, CEIT—20FET SR, KW, eI,
B B k. BMAE. ATIRARA R EMMA A F ARG T
G5 oum bk —RILRFRH RS, RGBS PR, 2023 F
LEEE ML ERT LI 2817 F 4, EFAEH 4.71%, At
A KA WM A AR T E e, A RBIEN S LT E PR IE K,

118

EERIEAT, 4608 2023 FZFRE54ME X2 A M TIF
A, BAVEA 8] 2023-2025 F 69 TN A A% 2 A A% £ 0.63/1.07/1.12 T (&
FRM BB RRIC B A 1.72/2.16/-) , 35 B F 48.4/28.5/27.3 1%; i+
TR

G S LR YN

AR AE T RRAAM: 2T TTRIBAAA A M4 5TF AT
BARERA S Hoh2E H5ILER S,

BEHE

4$4H: 12A3118 2021 2022  2023E  2024E  2025E
EEHRANART BF) 4,350 5,087 5,188 5,342 5,666
3K % (%) 93.0 17.0 2.0 3.0 6.1
EBITDA(A R T & 7) 1,073 510 543 694 786
Ja g4 AR T BF) 663 212 197 335 350
3K % (%) 98.3  (68.0) (7.1 69.8 45
R ARE BB (AR T) 2.12 0.68 0.63 1.07 1.12
RS TR e 6 A RO B (AR ) 1.72 2.16 -
% 5(%) (63.4)  (50.5) -
i B (1%) 14.4 45.0 48.4 28.5 27.3
T4 (1F) 2.0 1.9 1.9 1.8 1.6
EV/EBITDA(#%) 22.8 21.9 16.2 13.7 11.9
R E (AR T) 0.4 0.2 0.0 0.0 0.0
F% 8% (%) 0.5 0.4 0.0 0.0 0.0

TR : 2 a0, FRIEF AN



@ 4R EH

Bkl =5RV5#H2

(AR T, A7) 20224 1-9 A 20234 1-9 A Fl H(%)
ED T N 3959.93 3717.14 (6.13)
Bk A 3195.03 3135.19 (1.87)
E A0 764.90 581.95 (23.92)
B AL A R e 161.15 144.68 (10.22)
EEER 166.17 120.16 (27.69)
HERR 13.29 12.62 (4.99)
Ak F1) 7 344.61 143.84 (58.26)
# AL 0.00 30.50 /
%55 R 24.94 17.32 (30.56)
BT A 8.61 5.75 (33.23)
R O 0.29 0.60 107.46
ER TS & 2.70 2.85 5.55
AREPE 342.20 141.59 (58.63)
B 43R, 88.65 3.26 (96.33)
VR AR S (0.15) 7.82 (5376.80)
V3 /& T B 8] 4 4 H) i 253.70 130.51 (48.56)
HARE RO (L) 0.82 0.42 (48.78)
24 £ (%) 19.32 15.66 (3.66 A& 4 %)
% F % (%) 6.40 3.72 (2.68 A~& 2 %)
FARM: T, P RIER

2023 F 11 A 18 EHL AL



@ 4R EH

FHAEART BF)

PERERART BF)

#40: 12A318 2021 2022 2023E 2024E 2025E f4:H: 12431 H 2021 2022 2023E 2024E 2025E
LN SIIN 4350 5087 5188 5342 5666 44 663 212 197 335 350
=R ON 4350 5087 5188 5342 5666 HTIEHEAL 127 156 241 313 391
Z bk A 3,013 4,190 4,362 4,491 4772 FEKELH (1,522) 1,072 358  (439) 262
B AL R e 142 212 208 214 227 HAw 86 182 85 46 31
WERA 12 20 18 16 17 BEEHALR (647) 1,622 881 256 1,034
gL 169 234 166 160 170 #FA X (533)  (311) (1,320) (820)  (920)
AR $ A 40 57 78 80 85 HRFEH 460  (320) (60) (10) (10)
%% A 48 32 51 47 45 A 19 (399) 7 20 20
Al 7 8 5 10 10 #BEFEHALR (55) (1,030) (1,373) (810)  (910)
P2 mALB R 0 (47) (40) 1) (1) AATHEH 637 (51)  (325) 632 (14)
15 AL & (28) 27 (15) 1 1 BEARRFT 230  (147)  (158) 0 0
AR EANE 20 0 0 0 0 i (407) 18 (51) (47) (45)
NRMALE NI E (93) (44) (60) (10) (10) EFEHALA 459  (180)  (534) 585 (59)
BRI E 26 22 7 20 20 ¥AA4RK (242) 412 (1,025) 31 65
S -1 0 0 0 0 0 FHERE: N, PR TN

2 A1 858 308 203 354 370

ER T STON 1 2 1 2 2 MHFH/AF

TS 6 5 3 3 3 %4d:12AK31H 2021 2022 2023E 2024E 2025E
EURERE 853 306 201 353 369 MK

P AL 190 94 4 18 18 B AN K (%) 93.0 17.0 2.0 3.0 6.1
A 663 212 197 335 350 & koA HE I K F (%) 97.1 (64.0) (34.0) 73.9 45
VH LR B A 0 0 0 0 0 EETEASFABERE 98.3 (68.0) (7.1)  69.8 45
UER =% S R 663 212 197 335 350 & BLAT AR K F (%) 2356 (62.5) (14.9) 26.3 37
EBITDA 1,073 510 543 694 786 B ALATIE AT AL 3 K (%) 196.3  (52.4) 64 279 133
EPS(mﬁﬂqum ) 212 068 063 107 112 EPS(RATALAMER)HE K F (%) 98.3 (68.0) (7.1)  69.8 45
HFARR : 2N E]sh, PR TN KAV A

B ALAT A 18 & (%) 21.7 7.0 5.8 71 7.0

KERABEART BF) A1 (%) 197 61 39 66 65
#4R: 124318 2021 2022 2023E 2024E 2025E EF1F (%) 307 176 159 159 158
RAE > 5081 4,495 4,097 3,654 4526 3 H4F)iEHE (%) 15.2 42 3.8 6.3 6.2
A 1,256 2,063 1,038 1,068 1,133 ROE(%) 14.0 42 3.9 6.2 6.0
B MK 2 534 282 439 303 484 ROIC(%) 16.8 6.4 6.8 6.7 6.7
JsRlE% 0 0 0 0 0 2Hfeh

A5 2533 1,771 1,864 1878 2,099 K= AfhE 0.4 0.3 0.4 0.3 0.4
TRAT IR 85 9 89 12 96 F AR AL 00 (0.2) 0.0 0.1 0.1
BRI~ 0 0 0 0 0 AALE 22 25 15 1.6 1.3
H AR 672 370 667 392 714 FiBRS
R E = 2298 2938 4009 4520 5047 EKEREE 0.7 0.7 0.7 0.7 0.6
P EESy 340 616 616 616 616 MK H AHE 117 125 144 144 144
B % 3 1,180 1,914 2,421 3,008 3,588 AtNkHKEAEE 116 108 8.6 8.6 8.5
R~ 86 103 118 133 147 % RAE

SR 5~ 692 305 853 763 696 4 % A £ (%) 0.3 0.4 0.3 0.3 0.3
- 7379 7432 8106 8173 9572 F I A FE(%) 3.9 46 3.2 3.0 3.0
R R 2276 1804 2665 2267 3,382 AFA%WMAE(%) 0.9 1.1 15 15 15
48 455 1,218 1,017 892 1,407 1,452 M %% AE(%) 1.1 0.6 1.0 0.9 0.8
R AR 2R 463 480 731 516 809 HM@MIF(T)

AR R 596 307 1,042 344 1,120 HROKE (R EE) 2.1 0.7 0.6 1.1 1.1
dkiksh 7% 371 561 334 464 398  AMZENLR(RIHEE) (2.1) 5.2 2.8 0.8 33
K # 3 50 200 0 117 57  HA T (R HEE) 15.2 16.2 16.4 174 186
H ALK R 321 360 334 347 341 HRALE 0.4 0.2 0.0 0.0 0.0
% At 2647 2365 2999 2731 3780 fE{iiE

A 310 310 312 312 312 PIE(F A Heif) 144 450 484 285 273
VR FRA G ) ) ) 2) (2) PIB(R##eE) 2.0 1.9 1.9 1.8 16
V3 & E N 8] IR R & 4,733 5070 5109 5444 5794 EV/EBITDA 228 219 162 137 119
R AR R R B At 7379 7432 8106 8,173 9,572 ML (1) (14.8) 5.9 10.8 37.3 9.2
FAFRM : 2T 204, P ARIER TN AR : 2] sh e, FRIERFN

2023 F 11 A 18 EHL AL 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 F B B EACHM KT A LIRS 09, H R TR PR CRE,
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 e FHZ A 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 AT ARG BAT AR B AR
Ko A b B AER; EIRT AR AE R AT IR ST 4R S A8 B RARE 500 45 3

2023511 A 18 SR 2 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 &
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 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,

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 EURARIEAETHR T RERERN TR TARNF 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.

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 :
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)

W75 (65) 6692 6829 / 6534 5587
& A (65) 6534 3996 / 6532 3371




