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ESSENCE SECURITIES
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T B F e R k5, Fk&ﬁﬁk%iﬁﬁ_

WEH: A5 HE 2022 F4R, 255 LN 181.55 1L, Flk-4.87%, )3
H4FE16.80 12T, Fb-62.42%, & AERILE 0.19 T, FH-62.75%, Aot
FHE K FIEFE 4.02%, FH-6. 15pct.,
WAL b 2B A8, FABARBIEREN . PAA T EILF LA 108.90 12T,
Rl b+5. 70%, 4 F1i8 20. 27 127, B Eb+1. 79%, 34/ 8) Ak 4 5T dk ik B 69. 5%, 2022
F PHRATEITORKE 479 4, F+5.70%, 4F4£# 710.39 21, R
-6. 44%, M}LLJkM&ik/\n/\g/ 107.18 1z, FlHu—24.98%, W Al #
éé‘imkia‘ﬁmi?ﬂk\ AR HTARE, HFRFFHRGGZN, A REFLG R D
B MEILHFEFR, AZEZFRAMERS L L L LG8 KFH,
W7 2R HEREIE, ERLGEN, 1) FRELEZNAAE 8.18 L, Rk
-51.28%, 7t B A dk 442 B KR . 8] 13 46 %38 F 6300. 12 /27T, F) tb=7. 01%,
HEPELS, E— WEEENAE 80%, 15%. 5%, » H+9pct. +4pct. —13pct,
a‘% St b 54 A, BRRA AL LS. 2) FAGERELAAIE 550 2T, R
W-32.01%, EXTHEHTATRKEY M. 3) PHMMFFEILAFH 5. 60 17T,
Bl tb-14.76%, 2B REE,
W8 F IR ZEHRNL, KAEZ L8R, 2022 5F2 ) FAZTMHE (AR
WEE SR H) 13.19 1L 7T, Bl b-59. 65%, /2 8] 38 T A= . F AT &7 2022
F 5 R EIAFIE 1.00 174, 0.36 107, AR H-56.87%, +68.33%, L+,
AL AL T HA FACEN 2. 04%LA, AT E = KIE AR PR ZT
2022 FHATRAENEZE T, HEREMRT Z L&RT.
WREFEN: EHEANA LT PR, KNATFAIAREITLAZRE, BEF
IRHER, RESBRMT LRELY, FTHRRLT . BITFLHFRE, K
NE KL LEIE K, KAV 8] 2023-2025 F o H )3 A4 F1E 29 1o, 35
e, 401, 6 /A BARM4.95 T, i 15 4% 2023 4 P/E.
BASRT: ZEAEH T FREDATRAH, RBEXTREARE.

T 3] Bl

(87 ) 2021A 2022A 2023E 2024E 2025E
EX 3 I 19,084.4  18,154.9  19,443.9  21,271.6 23,462. 6
% #1i4 4,471.1 1, 680. 4 2,913.3 3,453.7 4,025.5
R (L) 0. 51 0.19 0.33 0.39 0. 46
HRA T () 4.71 4.52 3.77 4.08 4. 46
B A fe Al 2021A 2022A 2023E 2024E 2025E
T B E (1) 8.2 21.7 12.5 10. 6 9.1
T E (12) 0.9 0.9 1.1 1.0 0.9
S IREES 23. 4% 9.3% 15. 0% 16. 2% 17. 2%
BRI EE 10. 8% 4.2% 8. 8% 9. 6% 10. 2%
iR &- S 3. 7% 0. 0% 2. 4% 1.9% 1.8%
ROIC -5.2% -2.1% -3. 0% -4. 0% -4. 2%

HIEFE R : Wind 7R, Z/50ERTE &M

EXEFRRE
F A4 2Rk
BEER EN-A
ZFFIFR
6 A~ A B iRfr 4,95 7T
Bt (2023-03-16) 4,13 %
X H I
XFE (B 7 ) 36,470. 76
RIBFAE (B 7 ) 36, 362. 27
BRA (B 7R 8, 830. 69
RAEA (BF R 8, 804. 42
12 A~ A % K 1] 3.0/5.76 7
BN E A
— AR i %300
50% A
40% 1
30%
20% A
10% A
owf\ —_— —h
~10% 1 \/\mﬂxww/w
=209% -

2022-03 2022-07 202211 2023-02
FA R : Wind it
Ftia% 1M M 12M
LERop & - S I 18.0 10. 6
“ixtk#E 4.8 17.7 5.4
k&4 HHTIT

SAC k45 %5 : $1450518060002

zhang jw1@essence. com. cn

GESIS

REFIFFIERN, A4 2023-01-16
A BF AT W

AMFAMIEF AR, LS 2022-10-28
&

AIRE RS TR IERSLDA R d], &R B FirHALIRERT .



|:| RIGUEH

ESSENCE SECURITIES N ) Bk AT
W54 R TR Fe S B IRICE
#liE & W %34 4%
(B7 ) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
EXSIN 19,084.4 18,154.9 19,443.9 21,271.6 23,462.6 m¥kHE
W Bl Bk A 6,072.5 7,050.8 6,429.9 7,354.7 8,327.7 EAILNIEKE 4.1% -4.9% 7.1% 9. 4% 10. 3%
B 148.0 143.2 157.7 168. 4 187.0 &ALk E 8.8%  —51.5% 75. 7% 17.5% 17. 6%
AE %R 2,127.0 1,828.7 2,080.2 2,263.1 2,456.5 %Ak E 36.6%  -62.4% 73. 4% 18. 6% 16. 6%
ErEEA 889.4 1,004.9 1,280.6 1,189.9 1,385.5 EBITDA K% 10.6%  —24.1% 17. 4% 10. 5% 10. 5%
AR e R 80. 4 54.6 51.5 70.0 69.9 EBIT# k& 10.7%  -27.3% 20. 6% 1. 7% 11. 6%
%% R 1,506.4 1,312.9 1,402.7 1,407.3 1,374.3  NOPLAT &k % 15.1%  —47.0% 58. 4% 15. 3% 13. 6%
WAL K -2.7 -85.6 -14.9 -34.4 -44.9  HFRAREKE 28.3% 13.6%  —14.3% 7.7% 2.4%
Ha s RME T S & 163.6 -1,836.3 -379.0  —363.0 368.3  AFMKE 10. 8% -2. 6% -6.5% 8.3% 9. 2%
BRALRACHE 3,105.7 3,163.3 2,358.5 2,875.8 2,799.2
2 b A 3 7,416.2 3,599.5 6,323.9 7,428.5 8,737.9 Flig%
PR B S & 74.1 112.0 65.9 84.0 87.3 E£A4% 68. 2% 61.2% 66.9% 65. 4% 64.5%
LARERE ] 7,490.3 3,711.5 6,389.7 7,512.5 8,825.1 &dAlig% 38. 9% 19. 8% 32.5% 34.9% 37.2%
W : BT iFAL 1,373.2 794.8 1,333.0 1,517.7 1,837.9  4AliE%E 23. 4% 9.3% 15. 0% 16. 2% 17. 2%
#4)iH 4,471.1 1,680.4 2,913.3 3,453.7 4,025.5 EBITDA/Z ik A 74. 8% 59.7% 65. 4% 66.1% 66. 2%
EBIT/ & Ak N 68. 3% 52.2% 58. 8% 60. 0% 60. 7%
# = Ak BERE
(F7H ) 2021A 2022A 2023E 2024E 2025E 2R E R AR 333 361 342 291 245
®PRE 130, 954. 4 141,526.8 33,003.1 43,056.3 54,175.2  #FHE L A B K4 -3,120 -4,027 3,689  -3,211  -3,042
T e akiT 35,637.0 45,732.2 45,338.7 44,981.3 45,350.7 AFHE B F 5 4,823 5,952 4,642 3,337 3,259
RN AR 946.0 1,108.6 791.2 1,345.6 1,089.3 Ltk A R & 16 20 18 18 19
R X2 38.6 30.4 37.3 41.0 4.7  BRRRAMEREK 0 0 0 0 0
FRAT IR 3 93.5 89.8 76.5 114. 4 101.6  BFFRHERK 7,890 9,374 7,802 6,180 5, 841
A% 3.1 0.1 11.2 9.6 0.2 #EAFTAAHERH -3,021 -3,812 -3,514 -3,079  -2,931
HEARH T~ 118, 560. 9 125, 555.2 108, 167. 6 117, 427.9 117, 050. 3
T4k e akt - - - - - BEERE
Y EXIECES - - - - - ROE 10. 8% 4.2% 8. 8% 9. 6% 10. 2%
KA IL T 6,574.3 7,630.9 7,630.9 7,630.9 7,630.9 ROA 1.3% 0. 6% 1. 4% 1. 6% 1.8%
A B He 2,326.2 2,305.1 2,305.1 2,305.1 2,305.1 ROIC -5.2% -2.1% -3.0% -4. 0% -4.2%
B % # = 17,290.6 19,092.7 17,839.7 16,586.7 15,333.7 %A%
feik TAZ 1,480.7 235.7 235.7 235.7 235.7 HEHFME 11.1% 10. 1% 10. 7% 10. 6% 10. 5%
E XA W 154.5 180. 4 148. 6 116.8 85.0 EFHFME 4.7% 5.5% 6. 6% 5. 6% 5.9%
BRI e 128,780. 3129, 615.0 126, 096. 1 128,134.5127,934.7  #F K % A% 0. 4% 0.3% 0. 3% 0.3% 0. 3%
=B 456,931. 1 488,585. 1 354, 243. 6 376, 030. 8 385, 366.8 M 4% A & 7.9% 7.2% 7.2% 6. 6% 5.9%
42 M % 49,423.8 49,395.5 - - - W/ BN 24. 1% 23.1% 24.8% 23.2% 22.5%
J AR K 4,449.5 4,613.7 4,772.0 5,487.1 6,005.2 44kt
RAT 23 508. 8 851.5 354.3 655. 4 567.1 K F itkE 84.7% 86.1% 82. 0% 81.7% 80. 5%
H AR i 240, 844. 6 263, 096. 9 230, 508. 6 244, 866. 6 246,472.4  H AL Ik 553.4%  617.6%  456.7%  445.4%  412.0%
KA 38,622.0 42,435.4 - - - RAkE 0.97 0.99 0.80 0.82 0.86
HAIE R 5 53,150.3 60,106.9 54,973.1 56,076.8 57,052.2 i##htb& 0.97 0.99 0.80 0.82 0.86
s #-8 386, 998. 9 420, 499. 8 290, 608. 0 307, 085. 8 310, 096.9  #| B4R 4 8. 66 7.22 8.15 9.08 10. 37
YRR F A 28,353.9 28,198.8 30,342.3 32,883.4 35,845.1 #iritdF
%A 8,920.0 8,830.7 8,830.7 8,830.7 8,830.7 DPS(T) 0.15 - 0.10 0.08 0.08
BBk E 23,399.7 22,409.2 24,462.6 27,230.9 30,594.0 HiribE 30. 0% 0. 0% 29.5% 19. 8% 16. 5%
BARRE 69,932.2 68,085.4 63,635.6 68,945.0 75,269.9 i Glki % 3.7% 0. 0% 2. 4% 1.9% 1.8%
HELeRETR b £ Fo A 4B 25 AT
(A7) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
b AR 6,117.1 2,916.7 2,913.3 3,453.7 4,025.5 EPS(x) 0.51 0.19 0.33 0.39 0.46
e BV e e 4 1,248.1 1,366.6 1,284.8 1,284.8 1,284.8 BVPS(7T) 4.71 4.52 3.77 4.08 4.46
T AL & 2.7 85.6 - - PEX) 8.2 21.7 12.5 10. 6 9.1
NAMELE AR K -163.6 1,836.3 -379.0 —363.0 368.3  PB(X) 0.9 0.9 1.1 1.0 0.9
w455 R 1,602.7 1,431.7 1,402.7 1,407.3 1,374.3 P/FCF 0.5 1.2 -0.3 1.8 4.5
M E -3,105.9 -3,155.5 -2,354.7 -2,872.0 -2,794.1 P/S 1.9 2.0 1.9 1.7 1.6
VAR A 1,646.1 1,236.3 2,143.5 2,541.1 2,961.8 EV/EBITDA -13.1 -19.9 -13.5 -13.4 -12.6
TIERAENTH) 70,080.1 39,435.7-27,061.0 10,238.7 3,500.5  CAGR (%) -0.7% 33.8% -1, 4% -0. 7% 33.8%
BEENEENSRE  45,212.1 20,065.9-22,050.4 15,690.6 10,721.1  PEG -12.2 0.6 -9.2 -15.7 0.3
BEFEHEENELRE -31,063.7 -1,339.1 22,053.1 -7,147.8 2,907.8 ROIC/WACC -1.2 -0.5 -0.7 -0.9 -1.0
BEEHNEFENLRE 4,798.6 —8,818,0_108’526'4 1,510.4 -2,510.0 REP -0.9 -2.2 -1.4 -1.1 -1.0
AR : Wind R, Z15IERFE P FA
RARAE A T 9 A5 AL A TN 8], & 7 HiF A LARE AT . 2
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SR T S

N BT

FEN —— Kk 6 AN A WIS AT P F 300 453 15% A VA L,

WH —— KR 6MA TS FAALF R 300 454 5% (&) £ 15%;

P —— Ak 6MA RTINS R 5P R 300 KT AR EAESS (B) E 5%;
BAF —— Kk 6 AT B EEG IR 300 454 5% Z 15% (&)

b —— KR OANAAHBTAEFERE P 300 355 15% 4 1 ;

IR T 28

A—— EFRE, KR 6AA RIS FHM DT H T PR 300 B8
B—— &S A%, Kk 6AHA MBI E MM KT 7K 300 F5R8 3 ;

Ba#mEml =

AREZLPATIFER, AABLR T EIEHRLINEI T HIERZ T ERRLTA, SR
Fou MEFIE RAI AR EWG A BAW & I, FRIEREERREELSI., AR T EEL
WA, AR ESR LN IR, AT B A IRARIE, 4 E .

B ANS LEIERB T E L FTAEGHA ="

FAEERRAARAT OAT WA “AAG") 2b BiE kL HEZER 2R, RIFE
FAFAA LT o A 8) RIS B AR T ARSI ARE P RIHER ST S
B TN A HEIUE B AR A SIS KR IER AT AR, A IE R A4
iy — R R AT K, A3 T LR AGE AR P S, T A S E YR
FRITOAT, HAGEREE, B AFRENTERL, BEERT LIRS, Rk a)
HE PR

AR A T 2AZIER I A TRNE), &R FEHFEALIREER . 3
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ESSENCE SECURITIES N B B AR/ AL R

BRFAER ="

A IANAER B KBS RAL A RN L REF,
ABELATFONFOTHIAE EIET, [BAN S RRIEZFEERTHG T EME., FHE,
RIBEPTREE &, T BN R B AN &) T AR5 KA S B ey wr, AL+
BYIE I R T ARG A . AR I T H RN TR A K 3. AR, AN 3 ThEE
BH R EHRBEPTEFTA., EAIEN R —HOIRE . KN 8 RRIERRS A5 8 R
FARBFEAERITIRS, RANSHEIFANE, 2B H X125 86 AFTH, BIRIEAR A
FFRM . BB, KN EH B RIBEITAE AT B EH THEER, BTHE
Y QAT RIEAN RGBT R AATH X ARIRE 692X A TR E RIS E KT G
M, —RMARNS G B KA RIRETERAANE, B ER, BF TAMAKN S
AR5 38— 7 F 9

FEEEFTHHFLT, A8 BPTEAFEAM T A 243 A 4R35 P IR 2 090 5] Fr L AT 89854
RAAAH BEATIE R KA By, AT A A iX s\ S 4048 R F R T ARAT. W 47
RELRTBEMEIRS, RABEFADEE. BPF TNRFRREHES L30T R R 0E
— A5 FERE, TRRIAARRETARKRE P A FOBTHAERR. AETHELT, &
REFa1E &R ARG E LY R BATETAN BT Z N, LA TCERTRET,
RARETRAE A8 L8, T F R A IRBERE ik, BAEATHALT, AN SRR
T AR AE ) AR IRE 89 4EAT N 20 PT 5 A9 AEAT AR K R AEAT 4%

ARERBARA KNSV TR, KREFRAP@ET, ETIMFANATF AT A KERAR
B4, KA. HRRI A RREGEATHS . e tEfFAN SR ST A, FIRM, i
AFEGTEE AR R, FEAELA AR A RN SR PO, BT RIS
AR A B R 65 AL BT A5 25

AP E OB R Ao p AT R T A2 69%, FHR R E S 698 77 kA2 A 1 a9,
B TR AT EFEAYGEE N ERNE, FAZRfoTERLGERHRE, &
EMEAE R

AT IEF R A PR 8) 5T K B B S LA I — 1 A e R AR A

FAZIEFA RS

I

W bt ETARE KAWL %19 FTRELBAR 33 &
W %R 518026

LA

W Bk T RAKLL 638 FHEKE 3 E

/P 200080

E oy

o Ak R TEREERTKE 2 FRERLFHKE 15 2
o G 100034

AR A T 2AZIER I A TRNE), &R FEHFEALIREER . 4



