Yy BT

SDIC SECURITIES

2024 501 1 20 H T = bt 2 8] B4R
£ % (603551. SH) Al T
. ERTRIA
04 ﬁ%‘]a‘%@e fié— AL
BFEH: BERENH 2023 F B LHRERE, 5 Ht 2023 S 7’:)\ &
F A% A0 2.873. 41T, YoY+17.5% +41. 0%, 2 47H, /ﬁé—#h&ﬁ
04 % % 3t 52 BL)3E0H ALE 0. 771, 210 T, YoY—15. 3%+58. 1%; O A AR 12.32 %
it 5 Mgk )3 B A3 0.871. 34078, YoV+76. 0%+196. 3%, & M (2024-01-19) 1L
flIik, 04 812 EAME, dodela A4 Al KGR, BAIR 5 e
RIsHSLE. éfﬁ(ﬁ?fﬁ) 4,063, 61
BQ4 ANAREHEK: KAV FIMT, 25 202304 £ E45E Rl HF A RATE (B 7 ) 4,036. 66
A1) ARBARKIE, BE 202304 K LR/ FA/SEWER oo 401,54
A1 YoY=12%/+9%/+250%, 45 RihiE LA F 8k . RATFIBT A T P
Bl R ICNIE KRB 2) B T AL R 24 R AR AT, : —
182 W= AR, FRATVPIET N 5] Q4 TAZAn224K R 4K 3% 12 AN A HAs K ] 9.65/13.95 7.
A%, BAVNA, BREFEALGGH LKL, RBRFIBH T 50 A H B
Bil, MNABESAARIEK, e —
504 BAMEA HBEAE: RIBLETREEP B, A5 04 B '
H AV YoY+21. 4%, F=dEVa % 4)E YoY+136. 1%, N&]| 2 EF & 28% |
FIRE A Rl KA &, 14T 202301-3 ZAVAE /) B & 0942 %, bl
B2 B A E 3G R AK T FedE 2 B0 AIEIE %, £ 27 202204 A 4 %
KA MALN R . BAVRA, NEBFH~mBEE %R, gl
RR AT S b I A 2R, KRB A PRELE, brnol | 202506 202009 202401
BRFRERN: BEERZEENAGRZMX, RLAEEHTEME, A AR Wind 3R
NEARE NS FTLE KA, =S ARER T, 48]k I T TRT”
b ARG, B RE A B, Sk b A R TR, A 3) bRUles A6 &8 2
BaRe., REMAR, #EREHBEL, ALH—FITFARK Sy Gy =96 8
72 18], BAVFRH B K 2023 4572024 544 EPS 5 51 4 0. 76/0. 88 RLE AR
7t, gf{%g’:)\_A é{];})ﬂ{«ﬁii%’;g&’ 6 /]\)5] E]%]‘:'H]\y‘j 12 32 7t, Xj_};_:Z SAC b iE 5 %5 . $1450517070005
2024 F 14425 EE, zhang| c@essence. com. cn
O RERT: RHARSKI LR, Bor L LT, FRE
SAC #lkiE$5 45 $1450520020001
(5% %) 2021A 2022A 2023E 2024E 2025E | iyz4gessence. com. cn
EX-3' N 2, 058. 1 1,880. 2 2,001.9 2,183.4 2,420 MBRERE
A1 31. 1 240. 1 307.0 352.0 402.5 O3 AAURE FILAE 2023-10-26
FRM S () 0.08 0. 60 0.76 0.88 1.00 REFLREMGEHFE  2023-09-03
H]R AT () 4.01 3.82 4.13 4.13 413 #&
B A Fa B A 2021A 2022A 2023E 2024E 2025E
WAE (4E) 130.9 16.9 13.2 11.5 10.1
& (4%) 2.5 2.6 2.4 2.4 2.4
e AP S 1. 5% 12.8% 15. 3% 16.1% 16. 6%
HHENRBEFE 1.9% 15. 6% 18. 5% 21.2% 24.2%
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N 3] B4
SDIC SECURITIES o) Bedk/ BERE

BREkEE 5.8% 7.2%

7. 6% 8. 7% 9. 9%
ROIC 0. 9%

13. 3% 17.5% 19. 3% 22.1%
HIERR: Wind 5, B HIERTFE P& H M
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SDIC SECURITIES o a R/ B4R

Z1: MHBIRSH

% 202101 202102 202103 202104 202201 202202 202203 202204 202301 202302 202303
Z kg YoY 182. 3 16.7 20.1 13.0 7.1 -19.7 -11.2 -5.6 -7.9 16.0 12.1
)2 24 ] YoY 202.0 -34.2 -27.1 -275.8 -11.6 31.8 16.3 170.4 115.2 12.4 20.2
FodEya 84 F) YoY -196.9 -35.4 -16.4 -307.6 -11.7 6.6 8.3 -141.2 74.2 41.1 24.0
R ERUES 45.0 40.4 45.3 35.8 40.3 41.2 43.2 50.1 46.4 46.7 45.3
Gy ES 23.3 18.4 22.9 13.8 18.1 15.8 17.2 15.3 19.1 16.5 17.2
ERAUESE K-S ES 21.7 21.9 22.3 22.0 22.1 25.4 26.0 34.8 27.2 30.2 28.1
LR ES 9.6 10.3 10.6 -16.8 8.3 16.2 14.1 12.7 17.2 15.9 15.1
ROE 1.7 3.1 3.1 -6.5 1.7 4.8 4.3 5.2 3.8 5.5 5.3
4=3E 5 ROE 1.6 2.9 3.0 6.6 1.6 3.6 3.9 3.0 2.9 5.2 4.9
ROA 1.3 2.2 2.1 -4.2 1.3 3.1 2.9 3.3 2.5 3.5 3.3
AE T SRR T Sk

PUT YN 106. 8 104. 4 108.7 105.0 110. 1 123.3 118.0 96.0 118.4 120.7 117.5
iif’);ﬁﬁ]}%i\(% A -44.8 56.7 -35.8 42.1 -50.0 38.7 23.8 54. 6 -30.3 39.0 25.3
% "‘ii?ﬁjﬂmfi‘\/—? e -423.8 517.8 -295.0 0.0 -545. 6 287.9 154. 3 375. 6 -199.8 229.0 156.5
Yzt 3 &1

BB IR AF T LI 106. 1 242.0 84.2 204.3 81.1 -120.2 134.7 133.4 158.4  -204.3 100.9
BRAERAT B 17.9 -15.2 -3.7 -77.0 5.0 35.0 -5.3 -14.5 -35.9 6.4 -1.4
EFNERATR L -24.0 -126.8 19.5 -27.3 14.0 185.2 -29.4 -18.8 -22.4 298.0 0.5

TAHFR: Wind, EEERTFILE P

B RN AERKE
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(=2 (=3 S S (=] o (=} (=} (=} S S (=] (=2 (=3
S S 6 W = = = & & & & ® o o™
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KRB Wind, BIIEFALE S
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SDIC SECURITIES N R/ B RE
W 548 & TR M) Fe i LK B IC B
#liE & W %36 4%
(B7 ) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
EXRIN 2,058.1 1,880.2 2,001.9 2,183.4 2,422.0 mM¥kHE
W Bl Bk A 1,215.1 1,046.3 1,088.0 1,179.6 1,300.3 Fidk A3k % 29.2% -8. 6% 6.5% 9.1% 10. 9%
B LA 15.7 18.3 20.5 18.4 20.4  FAANENE K E -78.1%  466.7% 23.8% 18.2% 14. 4%
HERR 389.9 309. 4 344.7 370.5 404.9  HAEE K E -83.6%  673.2% 27.9% 14. 7% 14. 4%
ErEEA 132.3 112.8 122.2 122.3 135.7 EBITDA ¥k % 12.1% 43. 7% 0. 5% 7.8% 13.1%
AR e R 100. 8 92.1 109.0 118.9 131.9  EBIT k% 13.1% 49. 6% 2.3% 8. 8% 14. 7%
%% R -27.5 -24.2 -26.5 -30.5 —33.4  NOPLAT 3% % % -90. 6% 1,297.7% 26.0% 18.5% 14. 7%
WAL K -18. 1 -20.6 9.0 - BERAMKE -32.0% 7.5% 1.8%  —59.4%  —49.3%
T MBSk S - - - FR R E -8.8% —4. 4% 8. 3% 0. 4% 0. 4%
BF AL I B 2.0 13.7 16.7 - -
ESIT R 48.7 276.2 342.0 404. 1 462.2  FlEE
s Bk SN & 0.8 1.3 10.5 - - EAE 41.0% 44. 4% 45.7% 46. 0% 46.3%
A7 X 5R 49.6 277.5 352.5 404. 1 462.2  ELAHEE 2. 4% 14. 7% 17.1% 18.5% 19. 1%
W : BT iFAL 12.5 32.9 39.8 45.6 52.2  HAliEE 1.5% 12. 8% 15. 3% 16.1% 16. 6%
#4)iH 31.1 240. 1 307.0 352.0 402.5 EBITDA/% dJd A 13. 2% 20. 7% 19. 5% 19. 3% 19. 7%
EBIT/ & Ak N 10. 9% 17. 8% 17.1% 17.1% 17. 7%
# = Ak BERE
(F7H ) 2021A 2022A 2023E 2024E 2025E 2R E R AR 72 89 91 78 66
®PRE 1,233.4 1,125.3 1,263.6 1,450.5 1,523.5 i AR KK -34 -61 -59 -62 -67
XL A ERIT - - - - - RIMESRAEREK 327 319 304 308 299
RN AR 211.2 144.8 188.8 114. 4 154.7  RACHRIK A # R4 40 34 30 25 20
R X2 34.2 5.9 59.0 11.8 66.8 AR RK 46 52 49 47 47
FRAT IR 3 18.9 7.6 19.9 9.2 23.4  BFFRAHERHK 452 479 457 438 410
A% 306.9 233.7 310. 2 259.8 368.6 A I AR RHK 62 57 56 37 14
A F 10.2 4.1 21.8 21.8 21.8
T4k e ak T E - - - - - BEERE
Y EXIECES - - - - - ROE 1.9% 15. 6% 18. 5% 21.2% 24.2%
KA IL T 42.5 98.5 98.5 98.5 98.5 ROA 1. 4% 10. 2% 1. 7% 13. 6% 14. 2%
R B H 20.5 18.5 18.5 18.5 18.5 ROIC 0.9% 13. 3% 17. 5% 19.3% 22.1%
[ % # = 403.4 523.6 490.9 458. 1 425.4 HRE
FEIAL 70.0 - - - - HERRE 18. 9% 16. 5% 17.2% 17. 0% 16.7%
E XA W 113.4 99. 4 84.3 69.2 54.0 FEERE 6. 4% 6. 0% 6.1% 5. 6% 5. 6%
BRI e 133.5 142.2 120.2 127.1 124.7 A FME 4.9% 4.9% 5. 4% 5. 4% 5. 4%
=B 2,598.1 2,403.7 2,675.7 2,638.9 2,879.9 WMEwME -1.3% -1.3% -1.3% —1.4% -1.4%
42 M % 8.0 3.1 - - - W/ BN 28. 9% 26.1% 27. 4% 26. 6% 26. 4%
J AR K 388.7 349.7 350. 2 406.1 456.5 &Rk
RAT 23 263.5 210.8 252.6 244.7 319.1  #= fifa% 36. 1% 34. 0% 35.8% 34.7% 39. 9%
H AR i 224.6 189.5 303.7 207.2 315.3 iRk 56. 6% 51.5% 55.7% 53. 0% 66. 3%
KA - - - - - AEkE 2.05 2.02 2.06 2.18 1.98
A AERH G 53.9 64. 1 51.2 56. 4 57.2 & E 1.70 1.71 1.71 1.87 1.64
5 B 938.7 817.2 957.7 914.4 1,148.2  H|AAFRBE1E 4 -8.17 -13.89 -12.94 -12.26 -12.84
VB FR A 48.2 51.7 57.1 63.5 70.8  H4rdgiR
R A 404.8 401.7 401.7 401.7 401.7 DPS(1) 0.59 0.73 0.76 0.88 1.00
BB 1,273.0 1,259.2 1,259.2 1,259.2 1,259.2 fririb® 762.8%  121.3%  100.0%  100.0%  100.0%
BARRE 1,659.4 1,586.5 1,718.0 1,724.4 1,731.7 Ji@ilci % 5. 8% 7.2% 7. 6% 8. 7% 9. 9%
AELRETR I 45 Fe A AE 5 A7
(B7H ) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
b AR 37.0 244. 6 307.0 352.0 402.5 EPS(%) 0.08 0. 60 0.76 0.88 1.00
e BV e e 4 51.8 56.7 47.9 47.9 47.9  BVPS(x) 4.01 3.82 4.13 4.13 4.13
R AL A & 191.2 73.2 - - - PEX) 130.9 16.9 13.2 11.5 10.1
NAMELE AR K - - - - - PB(X) 2.5 2.6 2.4 2.4 2.4
%5 A 2.1 1.5 -26.5 -30.5 -33.4  P/FCF 26.0 19.2 13.9 7.5 8.7
M E -2.0 -14.6 -16.7 - - P/S 2.0 2.2 2.0 1.9 1.7
VAR A 6.0 4.5 5.7 6.5 7.5  EV/EBITDA 10. 4 6.9 7.0 6.0 5.2
BIBEF LG -11.8 36.5 -31.5 132.6 17.8  CAGR (%) 113.1% 18. 8% 17.4%  113.1% 18. 8%
Z2EFHFLENELAE 244. 4 422.3 285.9 508. 6 442.3  PEG 1.2 0.9 0.8 0.1 0.5
BT EFHEENERE -140.2  -101.9 16.7 - - ROIC/WACC 0.1 1.5 2.0 2.2 2.5
BAEH LN RE -207.3 -367.4 -164.3 -321.6  —369.3 REP 99.5 5.8 4.3 9.0 15.1
HAHRE: Wind R, BHEEXFEFHA
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SDIC SECURITIES N HedR/ B R

B PErTTe:

I HE TP

FEN —— Ak 6/ H MUK S FAT R PR 300 A5 15% R A L

W —— Kk 6/ AT E R4 PR 300 454 5% (&) E 15%;

i —— Ak 6AMA RTINS R LR 300 49T EAES% (5) £ 5%;

B — AR OANMAOETKEREB P E 300 154 5% F 15% (4

b —— KR OANAANHETNEFEE K 300 355 15% A 1 ;

R e 1 45

A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— EZ{A%, Kk 6AH QT EF S K TP K 300 £5804 3 ;

B P TL

AREZ LA ER, AALA T EIEA LB T IERKZ T LRI TA, A
Ty REFIE RAST RIREW A BAa & 050, FRIEE ERREEESI., LT ikE L
T, HF SR N IE . O ATEE S B A AR, 4k E L

B B A 8 R4 E R F A 40 I

HIGERED A TRNE] AT AR “RNE") 2 BEIiEA B BREREAR A, BIFIER
BRERLFHTo AN REBZTFMART AN IERZTARE P REIEFRZT 5
M. TN R A ENF AR A EGH LIRS . KA IERF RS, BIEAET FH L
F 0y — A EAH K, AN ST AMIERBRIERAI K F SBIME, T A2 HRE X7 0 E
RITHAT, FHARIERGE, RITIFRFRT 0N, FMEIERF TRE, AN d)
BE P R,

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 5
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SDIC SECURITIES o Bedk/ B & RE

SB & gL

AR EE B HBGERBED A RS QAT RAR “ANE") EFER. AN TA2RENE
T A AR RIS ML N AN L REF .
ABELTFONFHTHIAZ LIEE, RN TRILZFEEATHG TR, FHAE,
AIREPTRAME & A, AN R e AN 8) T AR5 KA S B agHwr, RpE+b
B F RAR AR MAE . MR AR T RN TR A 5. AR, AN 3 ThE
BH KA 5 RBEPRTA. ENAIEN R =R E . KN 8RR R RSP A15 8 &
TARBFERITIRS, ANKMEAND ., L#HAEITAH K43 &R T4, [ERFIEARA
FRA . BB, AN A RIBEPARELAETRE B0 THRESGR, BEER
Y AT RIEAR R 69 B A R HEATH K RIRE G E R RATAKE RIS E KT G
M, —IRARN S @B KA RIRETERAANE, B TR, BF TAMAKNS
RN 3 — F F 9,

FEEFTHHEIT, K8 BPTE ABFEIM T AL 2435 A 405 P 3 2] 69 8] FT £ AT 89 %
R HATIER RIS, LT AL A X 2N S 44 R E S IRBE BT RIT. W5 mIF
RELBTREMEIRS, RABFADES. B TNRFERARE AR L4 2R E
— 5 ERE, TARRIIAARBETARKE P 8 FORTHEERR. EEMTHELT, &
A b 13 8RR RN E LW RMBITEAT AT Z N, £ibAT CEHFRET,
AIRE T AEAE R LAY, FOAE B A R OO IR B R . AT LT, AN 8T ATt
T A B AE ) R IRE P 694EAT ) BT 5] BOAGAEAT AR K A4 4

AR RRAARA RN G P, REFRPRFT, I FAAATIZF AT XEIR
4. RE. BRI A AREGEATIH Y. it F AN R ST A, AW, SEAL
FO BN R, R AR “CEIZGEREDATRNSF R PO, BT AR 34T
AT A EREZ R B F=1520,

RIRE AL R A AT 0 R A T AT MU 694R3%, R R E L 648 7 kAL A 1T 69,
B TRIL. AT RN GEE—CWERME, FAZLRIpITELLELEHRE, F
EEAE A

B ZAEF A A R 8] 3 A B B A 3K B A I — 15 A e SR 4 AR AL

B & IE R RS

E3|

H Bk EINT4ow XM HAE % 119 FREeaKE 33 &%
LR 518026

L&

H Bk LEHETIO XA KLY 638 FEHHKE 3 E

L/ B 200080

KR

W Bk: EFTEMELERITIKE 2 FTHERESBKE 15 &
LR 100034
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