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SDIC SECURITIES

Y

2024 501 4 22 B
X 2k 4% (603317. SH)

2023 £ E T, 3RS,
E¥F HIR
B F4:

INB)NFR 2023 F b B dR, 2023 SR ICN 31.49 12, Rk
+17.02%; V2 &4 A)0E 4. 49 12T, B sb+31. 26%; d=3F )2 &4 4174 3. 96
107, ) He+35. 97%, 2L ¥ 2304 #1152 FIL N 9. 151 7., 7] Eb+16. 98%:
Ja k4 A 1. 28 /2L, Bl H+31.50%; Fedpia #4418 1. 14 {2,
[ Fb+52. 92%,

B 2 LRy, RETKED R

N 5] 2023 FE BN 31.49 12, FlEE+17.02%. 5 £4%AE, 1)

F 0 KAV 2023 £ £ b EAB L 30. 2 1270, Bl A+12%, 2304
FUFERTNNL 8. 61LT, RHLLH+H10%, & Z 2304 X LB BE+A
TR, KR EELRNR DRI, 2) £F: RNFTRE
AF ARG . 3L LEE T, HF 2304 5£ 242 5000 77, AL
M ERREIN. 57 mkA, KRMNATF XL AEER TR, K%
JR AT 3G 1R A TS o

BRMHAREATIT+EEZRERSA, 2F %A EE I+ 5pct

N E] 2023 SFEILEFIER 14.2%, Frb+1.5pct, 23Q4 4 &) &) &
14.0%, Flre+1.5pct, # A1 ERA 2 R RMF R AT IT+HEEAE
‘ARG K, BRI HETRA,

82024 2% —F, AFTERRBEAK

HANFAH 2024 55 8) £ 0 K IA D TAK T AT 383k B oo )T fE 3 K
K, BINREERRRELE S, MAERAFHATEL, KFAIES
BH L R AR, 2024 S 5) 38 1T B K AR+ TS BR I iRk A By R R
i, AR T SHiE, PXEBAREREFIRBBERELEA P2
ik, iy, REAFPIBEFALEHEGER, AT IBE
W te 4SSt AR T & S & BB IEARIRE /) Nbr 3,
SIVEA B RFRERARAL AT 2T ARSI, ZAFERX
e

B &HF R

FAFA 2 5] 2023-2025 SF 690 AN F1 K 31.5/36.3/M. T fL ., %
FUE A 4.5/5.4/6. 4L, HiEFEN-AGIZTFTIFE, 6 ANH B iR
A 15.30 T, 48% F 2024 5 30x t9 AT AE,

BR&RT: TLESEME,; RHANKRES; 2REsF
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EHA RRIRE
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LBFFIPR
6 A~ A B ARH 15. 30 7
BEH (2024-01-22) 11.51
T HKIE
BWAEL(|E 7 ) 12, 263. 83
RBTAEL(FFH L) 12, 190. 37
BREA(ETR 1,065. 49
RARA (FF R 1,059. 11
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zhaogf1@essence. com. cn
1% M HKAEA
SAC H kiP5 255 $1450122070028
houyn2@essence. com. cn
AXRE
SRR, BAFMEAM  2023-10-28
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SDIC SECURITIES AR/ KA &

(7 A) 2021A 2022A 2023E 2024E 2025e #

EX- 3 N 2,025.5 2,690.7 3,148.8 3,625.6 4,169. 4

#F)H 184.6 341.7 448.5 543.4 640.0

Rl E () 0.17 0.32 0. 42 0. 51 0.60

R T () 3.57 3.77 6.06 6.37 6.73

B A Fetb{E 2021A 2022A 2023E 2024E 2025E

WA F (1) 66. 4 35.9 27.3 22.6 19.2

g E (45) 3.2 3.1 1.9 1.8 1.7

A i 9.1% 12.7% 14. 2% 15. 0% 15. 4%

BEEKER 4.9% 8. 5% 6.9% 8. 0% 8. 9%

T 8l 35 % 0. 3% 2.0% 1.1% 1.8% 2.1%

ROIC 45. 1% 49. 1% 34.7% 13. 9% 15. 4%
KRR : Wind R, ERERTL P SHA

RIREMBE T BIGEREA A RN E], &R FHFELLIREER 2
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SDIC SECURITIES 2 B B/ KRR S
W 53R & TR A4S A E AR IC &
# i % W %48 AR
(BA ) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
L2 9N 2,025.5 2,690.7 3,148.8 3,625.6 4,169.4 HREkkK
ERE= 5 1,372.9 1,769.9 1,977.7 2,274.3 2,610.7 B MK E -14.3% 32.8% 17. 0% 15. 1% 15. 0%
Bk AL 15.9 22.4 25.2 29.0 33.4  BAANENKE -53.5%  114.7% 30. 7% 17. 4% 18. 5%
HER A 394.3 387.9 429.6 529.7 592.6  AAlENEKE -49. 3% 85.1% 31.3% 20. 4% 17. 8%
%A 110.0 150.0 215. 6 219.2 236.4  EBITDA ¥k % -57.8%  140.9% 30. 4% 20. 4% 24.1%
R R 26.2 32.0 41.6 47.8 55.0 EBIT k% —-63.6%  165.0% 30. 4% 13.9% 20. 4%
%% A -34.7 -18.2 -30.3 -52.7 -51.3  NOPLAT 3%k % -60.5%  148.3% 28.9% 15. 6% 20. 4%
WAL R -0.8 -0.8 -2.2 -2.7 -1.6 HERTARBKE 127.9% 82.6%  188.7% 8. 4% 10. 1%
LR RO R R & - - - - - ARHKRE 2.0% 5.8% 60. 6% 5. 0% 5. 6%
EES w S B & 37.7 54.3 38.9 41.5 43.1
R R 189.0 405. 8 530. 4 622.5 737.4  FlEE
ha s SR 27.1 -2.0 1.1 11.8 9.5 EAF 32.2% 34. 2% 37. 2% 37.3% 37. 4%
EAREPS i 216. 1 403.8 531.5 634.3 746.9  BAAEE 9.3% 15. 1% 16. 8% 17.2% 17. 7%
B BT AR 31.7 63.2 83.7 92.0 108.3  AAlEE 9.1% 12.7% 14. 2% 15. 0% 15. 4%
% #)08 184. 6 341.7 448.5 543. 4 640.0  EBITDA/ % ik A 8. 9% 16. 0% 17.9% 18.7% 20. 2%
EBIT/ & Mk A 7.1% 14.3% 15.9% 15. 7% 16. 5%
K= Rk EEHE
(F7H A 2021A 2022A 2023E 2024E 2025E TR R 78 78 97 119 143
T4 1,344.7 449.5 2,515.1 2,651.3 2,376.2 AT R AR F 5 -45 -56 -49 -43 -43
R AT 1,600.0 2,500.0 2,500.0 2,500.0 2,500.0 A#hITFJEEERK 602 418 486 535 461
PR3 31.9 31.5 39.1 49.7 48.3 KRB R A R S 5 4 4 4 4
S Ak A - - - - ARRAHXH 31 17 24 23 21
AR 2K 7.6 23.7 14.7 27.6 20.9 B E AR 757 606 680 732 674
Fay 108.0 146.6 279.2 186. 8 304.0 BT AJE 4 RS 85 126 270 363 345
EARRF T 5.9 2.1 2.1 3.3 2.5
T4 A akit - - - - - BE9HRFE
BA E3 MR - - - - - ROE 4.9% 8.5% 6.9% 8. 0% 8.9%
K HARR AL 182.0 398.0 398.0 398.0 398.0  ROA 4. 4% 7.1% 6.3% 7.1% 8. 0%
T B e - - - - - ROIC 45.1% 49.1% 34.7% 13.9% 15. 4%
2R~ 442.8 727.0 969.9 1,435.0 1,872.3 %A%
FEEIAL 268.3 287.5 147.0 178.8 191.5 4HEHFRF 19. 5% 14. 4% 13. 6% 14. 6% 14. 2%
R 45.0 45.8 53.7 48.9 4.1 FEHERE 5. 4% 5. 6% 6.8% 6.0% 5.7%
AR R T~ 194.2 210.0 154. 3 186.2 183.5 AFRFME 1.3% 1.2% 1.3% 1.3% 1.3%
A 4,230.5 4,821.7 7,073.1 7,665.6 7,941.2 W% AE -1.7% -0. 7% -1.0% -1.5% -1.2%
I % - - - - - mE/F LA 24. 5% 20. 5% 20. 8% 20. 5% 20. 0%
REAT IR 3K 279. 1 516.9 416.6 674.1 545.4 &4k
AT E 3 - - - - R OmE 10. 1% 16. 5% 8. 6% 11. 5% 9. 7%
H iR 7 129.5 267.1 190. 6 193.1 216.9 QARG 11. 2% 19. 8% 9.5% 12.9% 10. 8%
KA 2K - - - AR 7.58 4.02 8.81 6.25 6.89
H AR R AR 17.7 12.9 4.0 11.5 9.5 @A E 7.32 3.84 8.35 6.03 6.49
ol $%7 426.4 796.9 611.2 878.8 771.8 AL EAREEAE -4.17  -21.07 -16.53 -10.80  -13.37
RS E- -0.2 4.7 4.0 3.0 1.6 AR
M A 754.2 763.1  1,065.6 1,065.6 1,065.6 DPS (%) 0.04 0.23 0.13 0.20 0.24
R & 3,050.1 3,476.9 5,392.3 5,718.3 6,102.3 fHiribE 20. 4% 71. 0% 30. 0% 40. 0% 40. 0%
1438 3,804.1 4,024.8 6,461.9 6,786.9 7,169.5 JR&lci % 0.3% 2.0% 1.1% 1.8% 2.1%
AeREE I Gy Fe fE 1B 15 47
(5% %) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
%A 184. 4 340. 6 448.5 543. 4 640.0  EPS () 0.17 0.32 0.42 0.51 0. 60
et 716 A e 4 34.5 48.3 62.8 108. 3 155.3  BVPS () 3.57 3.77 6.06 6.37 6.73
&AL & 0.8 0.8 - - - PEX) 66. 4 35.9 27.3 22.6 19.2
NRMEE SR - - - - - PB(X) 3.2 3.1 1.9 1.8 1.7
%5 R 0.4 -30.3 -52.7 -51.3  P/FCF -65.0 86.6 573.0 31.7  -603.1
B -37.7 -54.3 -38.9 -41.5 -43.1  P/S 6.1 4.6 3.9 3.4 2.9
DR E T -0.2 -1.1 -0.7 -1.1 -1.4  EV/EBITDA 95.3 42.1 16.5 13.7 11.0
TEF LN LT -73.7 327.0 -261.3 303.3  -212.6  CAGR(%) 43.3% 23.3% 7.1% 43.3% 23.3%
BEENTEALRE 240. 4 546. 1 180. 1 859.7 486.9  PEG 1.5 1.5 3.8 0.5 0.8
BEEHDELEALAE  -1,718.4 -1,085.8 -134.1 -558.9  -557.3  ROIC/WACC 4.3 4.7 3.3 1.3 1.5
BEENFLEALRE -208. 7 -55.7 2,019.5 -164.6  —204.7 REP 6.0 3.2 0.8 1.8 1.5
HAFR: Wind FR, BEBRIERTFE P STHA
RIRE A S T B AL A A TR 8], &R B HiFALREER . 3
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SDIC SECURITIES INEIL S YE L 22
BIPARI RS T A
NE R
FEN —— Kok 6 AT S AR P IR 300 455 15% & Ak
W —— Kk 6 /AT E FAL IR 300 454 5% (4) £ 15%;
T —— AR O6AA RTINS E LGP R 300 1409 T HhEE A E-5% (B) £ 5%;
BiF —— KRR OANANRTABEFEB PR 300 458 5% ZE 15% (4);
i —— KRR OMNAHBTAEFHRG P IE 300 354 15% 4 1 ;
R 3F 28«
A EHRE, Ak 64N AT IE F R T E T 7K 300 530485

B—— &J A%, KKk 6AH MBI E R M KT 7K 300 5845

E %47 )7 7 9

KREZLoMIF B, AALR P EIEF LI T WIEAZ T FIPAL T, B
Fro WMEFE. AANARS G N EFE AT, FIEEERBRAEZAN, LT EE L
W, ARSI N IE, AT B A IRARIE, 4k E A,

B A 8] L &E B E0 dk F T A 9 3L 9

E AL R IR A TR 8] (AT AR “Ana”) b BiE A B HEZER 2k, BRIFIER
BB LG T AN S AL EMAR T ARIERET ARE P REAIELZRZT 2
A TR R T B R B H R E RS . KA IERAT CRE, AIEHF T E 0k
Gty — AR AT X, A 8] T I IE R BAE R AR K & S IME, T A S R AR 0 E
FHATOH, BAGERGE, RITIFRFRAONTERL, $MEIERFTF LIRS, H@hnd
BE PR

AIRE A T B IAER LD A (R 8], &9 5 Fin b LIRERT . 4
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SDIC SECURITIES 2B BRI/ KRR S

SP & 9L

ARSI B BAERRIAD A RN E] QAT EAR “ANE)7) EFERN. AN TR NE
T RANAZENE] AREMAL AN KNS L REF,
AREALTOAFHTHIAZ LIEES, BRANS RMRIEIZEFE EATHG TN, EHHk,
AP O1Z & TH. B RENIRR B RN S T RRE KA Y B ey 3, KREF
B IE A RIZTATREINAS . MEAR T RN TR A E o AR, A5 ThE
BEH KA 5 RBEPRTA . EAEN R —RE . RN 8 RRIE ARSI A13 8 &
THEHFERITKRE, ANWMIETANL., ZIHAEITH A2 L ATH, 12 RRIE A
TR BB, AN A ABE A AR E @ 4ayEH FTHbsg, #FE5R
Y AT RIEAR R 69 AT R HEATH K ARSI 2R T RATRERRE EX T
WM&, —VRARNS) B P R RIBETEREAN L, R EZ, BP T AR AN
LI RR ) 3 — F 14,

FREHFTEILT, KNS5 BPTE A BEAM T i 2454 405 P 32 2] 694 8] BT ZAT 6938 4%
RAAAH BEATIE R R By, AT A A i S\ 5] R4 S F F R AL T 4RAT . W 417
RELHBSBEMRRS, RIEBPADIEST. BPF AR RREAES LT xR a9l
—A2FERE, TRRAARRETARKRE P A FOBRTAMERE. EAETHELT, A
R P 8912 B R R R0 FE LI TR RIHEAT AT Z N, LR ECEHATFRET,
AIRETAAE A LY. T ek OO IRIE R F Rk, BAEFMIFILT, AN 8T RAH4E
FTABAE AR AR 8944 ) AT 5| A AEAT B 5k A AEAT T 4%

RIREMBAA ANE A, KREFRBBFT, EAHAMFNATAF AT X ERR
BH. RE. HBERG R RIBEGEATH . o fefF AN R EHRTFIN. ALY, TEA
HRCE AR, R AR CEEIEREDA RN SR F S, BN AR 3T
AT A EREG S A, BT A5 2,

AREGEALZE R0 E LR A TR EIR, R AE G AT FfE AT H 6,
B TFRIX. BT AR AT BRI, FEAL RGO G HRE, F
EEAE R,

B 3ZIE R LA A TR 5] 3 A B B A AR B A T — 15 B A e ik 25 AR AL

B 4% IE H B P s

¥l

W Bk EIFAEE XAFHBTEAAL % 119 TRIZL KR 33 &
-1 518026

L&

3 LT oRA KL% 638 5ELKE 3 E

L F 200080

ET

o Ak AT FTHERXERITAE 2 FRELRELFZAE 15 B

L F 100034

AIRE A T B IAER LD A (R 8], &9 5 Fin b LIRERT . 5



