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SDIC SECURITIES

Y

2024 %01 A 19 B u
A JB A& A4y (300893. S2) A

2023 F G Bk, Rk=. H. ;ﬁw:}&

EFEH: 1 418 8, NEKAMH 2023 FU5mL, Mt 23 FlaE441H
1.972.1 127, FH+60.96% 77.91%; Fadkya 8441 1.8472.04 12T,

] Fb+58. 06%75. 27%.

B#Ls, HABDEY >, WFEELGRBEK:

it 2304 £ EEJEE4AEA 0.7370.93 1L, FH+87.2%7138. 2%, IRt
+35.2%772. 2%, /5] 2304 L KM K, KAVAA: 1) BREF FAL Fi5,
KM TARE Z 382, 2304 A, F#. KW Z 9 A R L+24. 4%/ 90.9%/
42.8%, 2) ZAAE. T OENIFAD R Y BF, THINEE,
EEMA=FLEK, NAARFEZRESHEK:

1) : NAHSBRFEP, AMRDIERGEF O, BRF, R
PR P AEHILAAAEZESE (FFANE).

2) B M, A miitge T E B2 R, 2022 Fibar
BT st -F BN L 50.28 T/ &, FlH+6. 65%; R AE. H @ &A%,
AN L ERNET, HRTE—%4W, St EMEE TS,

3) A NS FHLIEDEINM AF, BAEALDEERA. NS DA BE R
E1.2 R F200 T RR R, NS LAERLT BT E AL FALIR, o
KB R A E=HE (ACU) Foizk o,

E#FRN: BEH “CEN-AFR, KAFRIT 5] 2023-2025 56 12 £44)
EaalAy 2.0/ 3.0/ 4.5, L ATHAL, PE A4 29.9/ 19.9/
13.4 1%, FEB| NG Z MK, &A% T/ 5] 2024 55 25 45 PE, 3t 6
A~ A B AR 33.8 /A

BR&ERT: EAFARAE; RAFFLHEERE TR,

S 8] AR

(o ) 2021A 2022A 2023E 2024E 2025E
EX-2 ON 7.5 9.9 12.8 18.4 25.6
% F) 1.1 1.2 2.0 3.0 4.5
AL B (L) 0.49 0.52 0.90 1.35 2.01
A K F () 3.42 3.87 5. 48 7.27 9.29
B A Fe 454E 2021A 2022A 2023E 2024E 2025E
B E (42) 54.6 51.4 29.9 19.9 13.4
o E (1) 7.9 7.0 4.9 3.7 2.9
S UREES 14. 9% 11. 9% 15. 8% 16. 5% 17. 7%
RSN ER 14. 4% 13. 5% 16. 4% 18. 6% 21. 7%
& S 0. 5% 0. 4% 0. 6% 1. 0% 1. 4%
ROIC 23.8% 18. 0% 20. 5% 29.1% 28. 9%

HAEFR: Wind 7R, K IERTFIEF &M

iE A TR
AE RS

BTIFAR £ AN-A

B IR

6 /A~ A Birth 33.8

M (2024-01-18) 26.91 T
R HHEE

%A (A ) 6,070. 90

BT AL (FF L) 3,027.58

ERAEAR 225. 60

RAERA(ETR) 112. 51

12 A~ AHARRE 21.29/30. 25 7T
R & A

RS 7 %300

13%

A T

-17%

-27%

2023-01 2023-05 2023-09 2024-01
FAH R R : Wind F it
% 1M 3M 12M
fastics 2.4 8.4 11.9
#3tik#E 4.0 -0.9 -8.8
RS P47 I
SAC HrlkiE 5 %5 $1450520040002
xuhx@essence. com. cn
A8 X W E
ZFRLEGRR, ARAZE  2023-10-24
HeEHEK
23H1 Bkt k, £4)%  2023-08-30
ST -4
—FF kAR, Hlk  2023-04-25
ik K E
ARG AT, MG 2023-04-18
Ak %o E Rt SR
B P+ S, A A E  2022-07-17
FEHAR i

AARE A T B AL R A A RN 8], &5 5 BiF 5 LARE BT o
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2 ) B AR/ AR IR A

W 4 3R R TN Fo AR HEIL S

% M % 4% 4%
(e ) 2021A  2022A  2023E  2024E  2025E 2021A  2022A  2023E  2024E  2025E
EXX N 7.5 9.9 12.8 18.4 25.6 mEkR
BRI N 5.0 7.1 8.7 12.4 17.0  FLBAEKE 39. 0% 33.1% 29. 3% 43. 8% 38.8%
ER A - - 0.1 0.1 0.1  ZFdAERKkE 22.5% -3.5% 76. 5% 57. 6% 48. 6%
&R A 0.3 0.3 0.3 0.4 0.5 AFAEMKE 23. 6% 6.1% 71. 5% 50. 2% 48. 9%
518 % 0.5 0.6 0.6 0.9 1.2  EBITDA 3k % 25. 3% 8. 3% 65. 8% 57.9% 46.5%
R % 0.4 0.6 0.8 1.2 1.6 EBIT k% 24. 2% 2.7% 67. 1% 56.9% 47. 4%
%% R - - 0.1 0.1 0.1 NOPLAT 3k % 23.9% 5.9% 74. 9% 49.3% 47. 4%
F AL R - - - - - BERARMKE 40. 3% 53.5% 5.1% 48. 5% 32.1%
ha N RIEE SIS - - - - - AR AMKE 8. 6% 13.1% 41. 0% 32.7% 27. 8%
R AN HE - - -
R 1.3 1.2 2.2 3.4 5. i £
a8 Sh M & - - - - - EAE 33.1% 28. 4% 31. 9% 32.5% 33. 4%
) & FR 1.2 1.2 2.1 3.4 5.0 wdAEE 17. 0% 12.3% 16. 8% 18. 4% 19. 7%
MR : PTIFAL 0.1 - 0.1 0.3 0.5 &FlA%E 14. 9% 11. 9% 15. 8% 16. 5% 17. 7%
% A1 1.1 1.2 2.0 3.0 4.5  EBITDA/ & MLk A 20. 7% 16. 8% 21. 6% 23.7% 25. 0%
EBIT/#& Mk A 17.5% 13.5% 17. 4% 19. 0% 20. 2%
Lk BEKE
(e ©) 2021A  2022A 2023E  2024E 2025E Bl #=A#HEHK 88 117 158 160 151
i 1.0 1.1 1.4 2.0 2.8 AHME LT AREERHK 139 137 126 111 111
x% AR 0.6 - - - RAMTARAHERK 315 282 308 316 297
Rk 2.8 4.2 4. 8.1 9.8 AR A A R 126 126 126 126 126
SR &2 - - - - - AWARK 59 70 67 66 65
AT TR 0.2 0.1 0.3 0.2 0.5 ER{FRAHERK 476 478 608 638 580
A 1.5 2.4 2.4 4.4 4.9 BT RABEERK 278 309 297 263 263
;Mt'a’i#]ﬁ“/l 0.5 1.1 4.2 4.5 5.0
T4 gk - - - - - BEERE
%ﬁéidﬁﬂé’i’ﬁ - - - ROE 14. 4% 13.5% 16. 4% 18. 6% 21.7%
KA REA LI - - - - - ROA 10. 2% 7.6% 7. 3% 8. 1% 10. 1%
B LY 2 e - - - - ROIC 23.8% 18. 0% 20. 5% 29.1% 28.9%
Bl & %~ 2.1 4.3 6.9 9.5 121 %A%
AETAE 1.0 1.1 1.3 1.9 2.3 HeERmE 3. 4% 2.8% 2. 5% 2. 0% 1.9%
T H 0.7 0.8 0.9 1.0 1.1 FEERE 7.0% 6.0% 5. 0% 4.8% 4.7%
BRI /E e 0.4 0.4 5.6 6.0 6.5  HEREME 5.3% 5.7% 6. 5% 6.3% 6.2%
= EH 10.9 15.5 27.8 37.6 4.9  MEHEME 0.1% 0.2% 0. 7% 0. 6% 0. 5%
s % 1.0 2.1 3.0 4.8 6.2 W/ BN 15. 9% 14. 7% 14. 7% 13.7% 13.3%
REAT RS 1.3 2.5 2.2 4.5 4.7 fEtkER A
RAT 23 0.3 0.5 0.5 0.9 0.9 K~ athE 28. 9% 43.5% 55. 7% 56. 5% 53.5%
H AR 57 0.3 0.3 6.0 7.0 8.0 AftAik 40. 7% 77.0%  125.9%  129.9%  115.0%
K2 1.0 1.0 1.0 1.0  #AFHkE 2.26 1.64 1.12 1.12 1.16
H AR R A 0.2 0.3 2.8 3.0 3.2  mHkE 1.76 1.20 0.92 0.86 0.92
ol %] 3.1 6.7 15.5 21.2 24.0 AL EARBEAE 116. 74 63.48 26.54 30. 29 39.70
VR FRARE - - - - - pafiF
MR 1.5 2.3 2.3 2.3 2.3 DPS(%) 0.13 0.10 0.17 0.26 0.38
R E 6.2 6.5 10. 1 14.1 18.6  Hirib® 27. 0% 19. 1% 19. 1% 19.1% 19.1%
BAREA 7.7 8.7 12.3 16.4 20.9  jREEE 0.5% 0. 4% 0. 6% 1. 0% 1. 4%
ALAETXR I & Fe A ISR
(e ©) 2021A  2022A 2023E  2024E  2025E 2021A  2022A  2023E  2024E  2025E
A 1.1 1.2 2.0 3.0 4.5 EPS(%) 0.49 0.52 0.90 1.35 2.01
Her s A 16 Fe e 4K 0.3 0.4 0.5 0.9 1.2 BVPS(1) 3.42 3.87 5.48 7.27 9.29
w7 AL & 0.1 0.1 - - - PEX) 54.6 51.4 29.9 19.9 13.4
INRMAEE S B R - - - - - PB(X) 7.9 7.0 4.9 3.7 2.9
%5 R - 0.1 0.1 0.1 0.1 P/FCF 286.6  —187.0 15.5 1,329.0 49.3
HF K H - - - - - P/S 8.1 6.1 4.7 3.3 2.4
VR F R - - - - EV/EBITDA 36.7 37.3 21.4 13.8 9.5
%L’ﬁ‘i‘éﬁ L) -0.3 -1.9 -2.8 -2.5 2.5 CAGR (%) 39.8% 56. 5% 31. 0% 39.8% 56. 5%
BEHFENERE 1.0 0.6 -0.1 1.5 3.4  PEG 1.4 0.9 1.0 0.5 0.2
&ﬁ‘ EHEAENARE -1.8 -2.2 -3.4 -4.1 -4.3  ROIC/WACC 2.4 1.8 2.1 3.0 2.9
BREHSEALRE 0.4 1.1 3.9 3.1 1.8 REP 3.5 3.3 2.6 1.3 1.0
R A FE: Wind R, BBIERTE T ST
AAREMAE T EBGEARNEA A PR d), &5 HiFALIREER . 2
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EPNEE P UE:

N TR

FEN —— Ak 6 A A W FIE F AT PR 300 3540 15% A L

W —— Kk 6 /NA T AEFRAAIP K 300 458 5% (&) E 15%;

T —— Ak 6ANAIRTIE RGP R 300 KT8 FAE-5% (&) E 5%;
BEF —— KR O6ANAWBTKEEEE IR 300 454 5%E 15% (4);

T — KRR O6NAHBTIEFERE PR 300 454 15% 14 L,

R 25 -

A— EFAE, AR O6NAGETKAEFENEDTET IR I00 BEEFD;
B— BZJA%, Ak 6AHWXTAEFES KT PR 300 13883

E 247 )% & 9

AREZLH)AITER, AALKF P EHIEA LA T AIERZ T EHRLTAE, A
Fo. ME T KA KIBEG R B M E R0, HRIEE ERBREELSN, LT EE L
WAL, R EIR ZNE, TSR R S RERE, 4 E .

E A8 LEIERE T EH L FTAGHIA

HBIERBRD AN S (ATEHMARCANE”) 2P Hit AL BEEREERABE, BIFIER
B BRI FFTo AN RLZFT FARTANIEFRZRARE P BEIEF LT 5
. TN RFE I ARG IEE RS KA IEAFRRS, RIEARTZHL
F g — A AT K, K8 T USIERBRAIERAN K F WA, TIHAHRF LR 0 E
FHRAITOH, HARGEREE, BT FRERT O ERL, FIEIERFRIRE, T LN G
BB P KA

AARE A T B AL R A A RN 8], &5 5 BiF 5 LARE BT o 3
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B %t 7E N

AL B ER D ATENE] (AT RAR “ANE”) BEFPERN. KNI EBE
FTHA IANABKE ABERALE A AN SREF
ARELTOATFHTHRSELIET, [2KN S TMRIEZ T2 &R TG T, FHMN,
AL RAE &L TR, BRI B AN &) T RIRE KA 5 B a9 3y, KRS+
B9 A AT ARG NAS . ML RIZT R ODINTRR S . ERRF A, A3 R 1E
BHEHHARERTA, E RN TR —H R E . KN 8] RMRIEAR ST A3 & &
TARFERITRS, RANSKMEANL ., B AEITH X3 LA FTH, EREIER B
FrRA . B, A8 AP AL E EAET K BB ey N THE &R, BEEp
Y AT RIEAARE I RG L ETHXRRES OB ERTRATKREAREEX T E 4
M, —RARNSGEF ARG EAIBEZEREAAE, B EZ, BFTUARALN I
TR P) 3 — F 4.

BREFTHEILT, KNS BRI E RIEAM T 2454 0% P 42 2] 69 5] PT K AT 89 9E &
FAAFF FATIE R IR Sy, LT RE A i B\ 8) F 4t S 4 BARAE 3L 4R AT W 46 19
RELBTBFMIRS, REFEZPFADERT. BPARFRREAEE LB TR IE
—A5FERE, BRI ARETABRKE P O F BT A SRR, EAETFELT, A
B 01E 8RR R LA T BRI AT N, LA T 2P TRE T,
AIRE AR M LR, AR Fo ik AR AE R ik, AEATH LT, AN 87 A4+
T A B4 A AR AR P A AT ) 28 BT 5| BB AT AR Kk AT T4 o

AL AU AN BT, KREFRP@ET, MM AN ATIF AT RS X B0 AR
B4, RE. BRI RN RBEGEAT Y. 2 it F AN R ERITIIR. AW, TEAL
HFRSEE NAER, FEAHAAN “BIGERED A RN SFR TS, LIRFN KIRE 1T
AT A MR Z 65 A M T A5 20,

AR E AL R Fap AT R A T M 2 09B%, R R E S WA 7 A AR T ey,
B TR BT AR G E— R BIRE, FIAL RSt E kL, #
EEAE R,

E FIEF LA A IR 8] aF A B B A3k B A I — 15 O e ik A R AL

B &IEHRFRLF O

I T

¥ Ab:
o G

L&

FITiaWMEi @A ERaE —% 119 FT2E 2K E 33 4
518026

LPEFIRoRA ALK 638 THEKAE 3 E
200080

TR F HREERITLKE 2 FHERLBAE 15 &
100034
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