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W E 4 0 3 3% 2023 1447, 2023H1 I E b S LN 83. 05 12T, B tb—2. 3%;
EEFANE 7.26 1L, RlH-45.4%, £H: 1) NafFieb 48R LMK
T FHF L RAAEMNF 0-35.5%; 2) F AU 53T HALIE hota 52 4R 42 F R
T

BHEREMZI L, PR F L. NS UMZRTNAEHLRFS,

RIERBE TR, CERFRET. ARETFF AT BT, HEhBkheha

EFRAE FABHER. EF, FPRETFHREBES TP AL AEFTAE T 45

FT7HA5SBRR, AEIITLHE EAMSR K EF NS EAMAE, 2023H1 F At

LR R FIAANE . 524070, RANFFLEFLT N 8] KIEAE b “4K” 5144k

B, BERA;AS VBT, HHFTFIEHR R —FRRE,

WA R ZH0N, ERATHEME,

1) fE3: PHUZIE 2023H1 I 9.91 12T (YoY-38%), ##1id 4.40 1
(YoY-42%), it BN S stk 548, RAFT Z3%E, F4%
BAREMANRI LR Y o {5400k “Z9R” AT TAF 6 A1 BRa, Tk
A SRR, RN HSERAERL LN, EHERRATA.

2)  EH: PAUEHK 2023H1 LIEIL 8.69 1L (YoY-19%), #4#iE 2.59 {Z
(YoY-22%), #it £ IP0 2% . THEHF R0, BT, TEFLHFX
AKE; fazzle, Z AL FENEARLEF, AF kKNI EIES,

3) AR : AL 2023H1 L AE L 51. 63 127 (YoY+10%), 44174 10.12 12
(YoY-0.2%), EEZMF XM GEMIXEET FaotaXAT LS,

WEFE: EHEANA BT IR, ZNAFLQIURETITLH IR E, FEE

IRHER, RESSAS LN ERY, FHARRLT. HITFLFRE, B

NE KL LEIE K, BT E) 2023-2025 45 A 52 L3 E4 A1 21, 40 1L

30.18 /¢ L. 34.78 ¢, 6 AN A BARM 4.36 T, & 18 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  18,499.9  20,238.8 22,323. 4
% #1i4 4,471.1 1, 680. 4 2,139.7 3,017.9 3,478.2
R (L) 0. 51 0.19 0.24 0.34 0. 39
HRA T () 4.7 4.52 3.68 3.91 4.16
B A fe Al 2021A 2022A 2023E 2024E 2025E
W B & (15) 7.4 19.6 15. 4 10.9 9.5
W& (45) 0.8 0.8 1.0 1.0 0.9
S IREES 23. 4% 9.3% 11. 6% 14.9% 15. 6%
BRI EE 10. 8% 4.2% 6. 6% 8. 7% 9. 5%
iR &- S 4.1% 1. 6% 2. 6% 3.1% 3. 7%
ROIC -5.2% -2.1% -2.3% -3. 6% -3. 8%

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

WEHA RS
F A4 2Rk
BEER EN-A
ZFFIFR
6 A~ A B iRfr 4,36 7T
&4 (2023-09-04) 3.73 &
X5 # B
B4E (B 7 ) 32,916.86
RBTAE(F 7 ) 32, 840. 50
BRA (B 7R 8, 824. 89
RBAEAK (B 7 RR) 8, 804. 42
12 A~ A % K 1] 3.0/5.76 7
)L &I
— AT R P 300
67% A
57% A
47% A
37%
27% A
17% A
7% A l‘_\‘
_3% - ~ | S—e— o w— ~w— A W m—
4%“““
2022-09 2022-12 2023-04 2023-08
KA kR Wind i
a% 1M 3M 12M
FaxksE -10.2 -4.8 17.4
#3tiksE -14.4 -5.1 13.0
K24 DA T
SAC ok iEF5 455 . S1450518060002
zhang jw1@essence. com. cn
KR E

BN AIE F Gy, F ks
RRAT 5 T )

Tk A R Ly, b
o XA
TERFIRFIEHN, FIF
FAZFR 7 H

AT AR AR, LHHF
AT

2023-05-05

2023-03-17

2023-01-16

2022-10-28

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



|:| RIGUEH

ESSENCE SECURITIES N ) Bk AT
WS4 K FUN Ao 6 4 AR T
#liE & W %34 4%
(B7 ) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
EXSIN 19,084.4 18,154.9 18,499.9 20,238.8 22,323.4 mKMH
W Bl Bk A 6,072.5 7,050.8 7,355.9 7,449.1 8,587.5 FALNEKE 4.1% -4.9% 1.9% 9. 4% 10. 3%
B 148.0 143.2 150.0 160. 2 177.9 B ALKk E 8.8%  —51.5% 28.5% 40.1% 16. 3%
AE %R 2,127.0 1,828.7 1,979.2 2,153.2 2,337.3 AALENKkE 36.6%  -62.4% 27.3% 41, 0% 15. 3%
ErEEA 889.4 1,004.9 1,218.4 1,132.1 1,318.2 EBITDA 3K % 10. 6%  —24.1% 1.8% 18.9% 9.3%
AR e R 80. 4 54.6 49.0 66.6 66.5 EBIT 3 k& 10.7%  -27.3% 2.7% 21. 4% 10. 3%
%% R 1,506.4 1,312.9 1,402.7 1,407.3 1,374.3  NOPLAT &k % 15.1%  —47.0% 23. 6% 31.9% 12.1%
WAL K -2.7 -85.6 -14.9 -34.4 -44.9  HFRAREKE 28.3% 13.6%  —13.6% 6.2% 4.0%
Ha s RME T S & 163.6 -1,836.3 -379.0  —363.0 368.3  AFMKE 10. 8% -2. 6% -8.5% 6.8% 7.2%
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 4,627.1 6,480.5 7,538.0 Flig&
PR B S & 74.1 112.0 65.9 84.0 87.3 E£A4% 68. 2% 61.2% 60. 2% 63.2% 61.5%
LARERE ] 7,490.3 3,711.5 4,693.0 6,564.5 7,625.3 &A% 38. 9% 19. 8% 25. 0% 32.0% 33.8%
W : BT iFAL 1,373.2 794.8 979.0 1,326.2 1,588.0  4HliA%E 23. 4% 9.3% 1. 6% 14.9% 15. 6%
#4)iH 4,471.1 1,680.4 2,139.7 3,017.9 3,478.2 EBITDA/Z ik A 74. 8% 59.7% 59. 6% 64. 8% 64.2%
EBIT/ & Ak N 68. 3% 52.2% 52.7% 58. 4% 58. 5%
# = Ak BERE
(F7H ) 2021A 2022A 2023E 2024E 2025E 2R E R AR 333 361 359 306 257
®PRE 130, 954. 4 141,526.8 33,049.3 39,391.1 51,871.6 #FH &L AR H# K -3,120 -4,027 -3,890 -3,377  -3,201
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 4,879 3,475 3,376
RN AR 946.0 1,108.6 698.9 1,334.1 982.6  RACTRE A H R H 16 20 18 18 19
R X2 38.6 30.4 34.0 40.5 M1 BRAMREK 0 0 0 0 0
FRAT IR 3 93.5 89.8 100. 4 92.9 129.8  BFFAHRK 7,890 9,374 8, 200 6,462 6,090
A% 3.1 0.1 12.8 9.7 0.4 #HEFTARHE R -3,021 -3,812 -3,707 -3,238 -3,084
HEARH T~ 118, 560. 9 125, 555.2 108, 167. 6 117, 427.9 117, 050. 3
ST B 2Rk S - - - - - BEERE
Y EXIECES - - - - - ROE 10. 8% 4.2% 6. 6% 8. 7% 9.5%
KA IL T 6,574.3 7,630.9 7,630.9 7,630.9 7,630.9 ROA 1.3% 0. 6% 1.0% 1. 4% 1. 6%
A B He 2,326.2 2,305.1 2,305.1 2,305.1 2,305.1 ROIC -5.2% -2.1% -2.3% -3. 6% -3.8%
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. 1488, 585. 1 354, 219.9 372,332.3382,981.2 M5 &% A% 7.9% 7.2% 7.6% 7.0% 6.2%
42 M % 49,423.8 49,395.5 - - - W/ BN 24. 1% 23.1% 25.1% 23.5% 22.8%
J AR K 4,449.5 4,613.7 6,123.7 4,267.1 7,583.6 44kt
RAT 23 508. 8 851.5 405. 3 617.3 643.3  HEGRE 84.7% 86.1% 82. 4% 82.1% 81. 4%
H AR i 240, 844. 6 263, 096. 9 230, 421. 4 244, 857.9 246,373.5 A it 553.4%  617.6%  468.6%  459.8%  436.9%
KA 38,622.0 42,435.4 - - - RAkE 0.97 0.99 0.79 0.81 0.85
HAIE R 5 53,150.3 60,106.9 54,973.1 56,076.8 57,052.2 i##htb& 0.97 0.99 0.79 0.81 0.85
s #-8 386, 998. 9 420, 499. 8 291, 923. 4 305,819. 1 311, 652. 6 #| B4R 4E 8. 66 7.22 6.94 8.40 9.49
YRR F A 28,353.9 28,198.8 29,773.1 31,993.5 34,552.6 #-trisiz
%A 8,920.0 8,830.7 8,830.7 8,830.7 8,830.7 DPS(T) 0.15 0.06 0.10 0.12 0.14
BBk E 23,399.7 22,409.2 23,692.6 25,688.9 27,945.3  piribE 30. 0% 31.5% 40. 0% 33.9% 35.1%
BARRE 69,932.2 68,085.4 62,296.4 66,513.2 71,328.6 i Gilki % 4.1% 1. 6% 2. 6% 3.1% 3.7%
RERER W 2 Fo A5 4E 25 A7
(A7) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
b AR 6,117.1 2,916.7 2,139.7 3,017.9 3,478.2 EPS(x) 0.51 0.19 0.24 0.34 0.39
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 3.68 3.91 4.16
T AL & 2.7 85.6 - - - PEX) 7.4 19.6 15.4 10.9 9.5
NAMELE AR K -163.6 1,836.3 -379.0 —363.0 368.3  PB(X) 0.8 0.8 1.0 1.0 0.9
w455 R 1,602.7 1,431.7 1,402.7 1,407.3 1,374.3 P/FCF 0.4 1.1 -0.3 1.9 3.1
M E -3,105.9 -3,155.5 -2,354.7 -2,872.0 -2,794.1 P/S 1.7 1.8 1.8 1.6 1.5
VAR A 1,646.1 1,236.3 1,574.3 2,220.4 2,559.1  EV/EBITDA -13.1 -19.9 -16.0 -14.4 -13.9
TIERAENTH) 70,080.1 39,435.7-25,675.5 7,620.0 6,371.4  CAGR (%) -5. 0% 27.4%  -11.0% -5. 0% 27. 4%
BEENEENSRE  45,212.1 20,065.9-22,007.7 12,315.4 12,642.0 PEG -1.5 0.7 -1.4 -2.2 0.3
BEFEHEENELRE -31,063.7 -1,339.1 22,053.1 -7,147.8 2,907.8 ROIC/WACC -1.2 -0.5 -0.6 -0.9 -0.9
BEEHTENLRE 4,798.6 -8,818.0 -108,522.8 1,174.3 —3,069.4  REP -0.8 -2.0 -1.8 -1.2 -1.1
HAFRM: Wind HR, 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
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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 ANG LEIERBZHE L FTAGHA ="

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 5 IR S KR IER AT AR, IE R A4
iy — R R AT K, A3 T LR AGE AR P S, T A Y S XY
FRITOAT, HAGEREE, B AFREDTEL, BIEERT LIRS, Rk a)
HE PR

AR A T 2AZIER I A TRNE), &R FEHFEALIREER . 3
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BRxAER ="

A IANAER B KBS RAL A RN L REF,
ABELATFONFOTHIAE EIET, [BAN S RRIEZFEERTHG T EME., FHE,
RIBEPTREE &, T BORIENR B AN 8] T AR5 KA L B ey hlwr, KRS+
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
TAARFERFIRES, ANBRANE ., LG ITH AE &ATH, BERRIEAR 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 AT A 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 3L A 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
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