E 352k 35

SDIC SECURITIES

Y

2024 501 A 30 B

#)4=#H £ (001259. 52) JLU A

= ‘\‘

KRIEEB+T RABAIK, 04 7

B F4: AFHA R 2023 AL G TIE, A8 T 2023 5
M4 A 1925.4 5~ 2353.3 I T, YoY-62. 6% —54. 3%;
ZArHE, Q4 2 A H%F)E 256. 6 77 L684.5 7 L, YoY-
75.1% -33.5%, NEEEFET AELEIRE, AFRE. FHL
Fomk, KA HFFHREGA G, KN A P EAEF,
3202304 2SI AARJE: 202304 N E) N FE BT T AT, 5
e, BRFEXZAMMERFREZ R, BAT M
Tk % ARk, RIFEEREZRNHIE, (4 BAS AFME EEE 5
YoY-54%, ARIE A ik H I, 202304 N 5] & L 4K 4E 5 YoY-53%, 4
R kA, 202304 /3] w145/ % ShResh/ S ANEAR G & LA E B
%) YoY-33%/-85%/-90%

5202304 Z AR LT M: 202304 /3] 384 #)0E YoY-75. 1% -
33.5%, TEAMRH: 1) NaBAEMRAT AEREHHES,
FAIEMER R T, 2) A8 R = St K. S hfdf ] AR #
Sl R RN, B RBRANR LKA,

BRFAEN: EAHBRARBENGTFIES, AR b4may T
ke Fouddm, NEAEREDNREABME TR SN, £
BPROGAEEFELS., REFHo LM, R b, NS EAMKT
HE. BFEHALREGBRAN R, EHSRHEEHEHT,
INBJHENH B kA% B, it ) 2023 72025 SF49 EPS 451 A
0.30 7T/0.42 7/0.48 7T, #+HFEAN-A BT IRE, 4F 2024
FI5EHTRE, ML T 6AA BARMA 31.42 T,

BR&RT: RARNE LK, 1TL3EFHE,

H AR

B 3] Bl

JER AT RBAE
DRI
BEIFR EAN-A
BrFIPR
6/~ A B ARH 31.42 %
EH (2024-01-29) 28.42 T
X5 %%
BT (87 ) 2,091. 40
RBTFAE (B 7 ) 623.22
MBEA (AR 73.59
RAEA (BF R 21.93
12 AN A #s K 1a] 26.38/32.82 T
BN &

(o) 2021A 2022A 2023E 2024E 2025E
BB 6.6 6.6 4.9 5.3 5.8
%A1 0.7 0.5 0.2 0.3 0.4
H R 3 (L) 0.90 0.70 0.30 0. 42 0.48
HRA T () 6.59 10. 05 18.28 22.09 22.43
B A et E 2021A 2022A 2023E 2024E 2025E
T AE () 31.7 40.6 94.3 67.8 58.7
il & N CE)) 4.3 2.8 1.6 1.3 1.3
e F DS 10. 1% 7.8% 4.5% 5. 8% 6. 2%
BRI EE 18.1% 7. 0% 1. 6% 1.9% 2. 2%
R &S 0. 0% 9. 0% 0. 3% 0. 4% 0. 5%
ROIC 36. 3% 37. 7% 3. 7% 3. 7% 3.2%

HAERIR: Wind 5, BHRIERTFL A A

——— A
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—13% 1
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3% &M—WWA

2023-01 2023-05 2023-09 2024-01
FF K : Wind Fan
F#8% 1M M 12M
Fibipi &1 4.1 6.3 19.7
EApl &1 0.4 -0.9 1.3
TKZEE HAHTIT
SAC H b iEF %55 $1450517070005
zhang | c@essence. com. cn
RAn DHIT
SAC H b iEF %55 $1450523050002
chenwh3@essence. com. cn
b
SR AIEML SRR, %F  2023-10-28
58 AR
WG4 A A, A% E 2023-08-19
&
Q1 44 5 B e o 2023-04-26
S SEAE A, #fee X4THF 2023-02-16

#7 2 18]

AR RS T EIGERIED A RN E), &R FHFEALIREER .



Yy BRES

SDIC SECURITIES o 8) Bedg /R 4= A
RN MHFBAASN
% 202203 202204 202301 202302 202303
Z LN YoY 19.1 -11.6 -17.8 -39.1 -43. 4
)34 F) YoY 146.5 -65.5 -3.3 -92.1 -141.3
Fo 3 )3 £ ) YoY - - - - -147.2
R ERIES 28.7 32.4 26.7 28.6 22.5
AR R R 18.3 14.3 14.5 21.2 21.1
ERIESZ L kS 10.4 18. 1 12.2 7.4 1.4
kRS ES 3.7 5.5 1.4 1.6 -2.8
ROE 0.9 1.4 2.3 0.2 -0.3
$=34EJ5 ROE 0.8 1.2 2.2 0.2 -0.3
ROA 0.7 1.2 2.0 0.2 -0.2
AEAE B SeARAE T S B A9 AL A/ N 82.5 136.8 97.3 91.9 103.8
BEHFNNEFRE/ N -20.6 18.2 13.1 -2.0 -9.8
GEENNEABRE/ BBAKE -532.6 357.9 155.0 0.0 0.0
ZENERERN L -8.2 222.9 92.2 5.9 83.2
BRAER AT B -0.1 -10.9 -7.5 74.2 54.8
F R IR A &b 108.3 -112.0 15.2 19.9 -38.0
FAF: Wind, EHGERTIEF S
B1. N5 4FEEKE
— Bl ER IR R R
BOW [mo oo 200%
20% 150%
10% 100%
0% 50%
-10% 0%
-20% —50%
-30% -100%
-40% ~150%
SB0% Lo —200%

HAPARR: Wind, EREFTFALF S

JE: HFFUITA K F GG AL AR FE ] % —100% #1005,

R EARE T

AR RS T EIGERIED A RN E), &R FHFEALIREER .
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SDIC SECURITIES o 8) Bedg /R 4= A
W 53R R AN Fe B AEE BT B
FiE & W %547
L #) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
RSN 6.6 6.6 4.9 5.3 5.8 KM
W Bk Bk A 4.7 4.5 3.7 3.9 4.3 BREAEKE -9.2% 0.3% -25.2% 8. 8% 8. 4%
AL - - - - - BLAEEKE -1.7%  -23.6%  -61.2% 45, 8% 17. 3%
HERR 0.8 1.0 0.8 0.8 0.9 HAlHEEKE -2.5% -21.8%  -57.0% 39.1% 15. 5%
ErEEA 0.2 0.2 0.2 0.2 0.2 EBITDA K % 33. 9% 63.1%  -31.5% 46. 4% 24.5%
AR e R 0.1 0.1 0.1 0.1 0.1 EBIT#%k% 26. 7% -2.7%  -70.8% 36. 8% 13. 3%
%% R - -0.1 -0.1 -0.1 -0.2  NOPLAT 3k % -7.9% -28.0%  -77.6% 58. 8% 20. 8%
R BALB K -0.1 -0.1 -0.1 -0.1 0.1 BEFARMEKE -30.7%  126.5% 61.3% 38.7%  —17.3%
T MBSk S - - - - - AR /MHKE 21.7%  103.4% 81.8% 20. 9% 1.5%
AL UAE - - - - -
ERIZ R 0.8 0.6 0.2 0.3 0.4 AlHE
RS ST &3 - - - - kS 28.7% 30. 9% 25.5% 26.2% 26.5%
A7 KR 0.8 0.6 0.3 0.4 0.4 FLAEE 12. 0% 9.1% 4.7% 6.3% 6.9%
W BT AR 0.2 0.1 0.1 0.1 0.1 AAEE 10. 1% 7.8% 4.5% 5. 8% 6. 2%
% #1iH 0.7 0.5 0.2 0.3 0.4  EBITDA/ il A 13.8% 22. 4% 20. 5% 27. 6% 31.7%
EBIT/E dii A 11. 9% 11. 6% 4.5% 5.7% 5. 9%
2 kR EERE
(e ) 2021A 2022A 2023E 2024E 2025E A S R 22 47 169 231 218
e 2.3 5.6 9.1 10.2 1.5 A#hEkft AR RHK 57 59 61 60 60
XL A ERIT - - - - - RIMESRAERHK 262 368 699 811 838
RN AR 0.6 0.7 0.3 0.7 0.4  RHRE R R 26 34 35 34 34
Rk E A 0.5 0.2 0.4 0.2 0.4 AREAMRHK 98 86 92 91 90
FRAT IR 3 0.1 0.1 - 0.1 - ERARAHERHK 295 401 871 1,106 1,125
A% 1.5 1.6 0.9 1.8 1.1 BEFARERHK 79 105 254 345 338
HEARH T~ 0.2 0.1 0.2 0.2 0.2
T4k e ak T E - - - - - BEERE
BAHER MK - - - - - ROE 18. 1% 7.0% 1. 6% 1. 9% 2.2%
KRR IL T - - - - - ROA 11. 3% 5. 8% 1.5% 1. 7% 2.0%
R B He - - - - - ROIC 36. 3% 37.7% 3.7% 3. 7% 3. 2%
B % %= 0.4 1.4 3.2 3.6 3.4 %A%
R IAL - - 0.1 0.1 - HERRE 12. 4% 14. 8% 16. 0% 15. 6% 15. 6%
RIS H 0.1 0.1 0.6 0.9 1.0 FHEHEAE 3.5% 3.5% 4.0% 3.9% 3.8%
BRI e 0.2 -0.9 0.1 0.1 0.1 #HRHEME 1.3% 1.5% 2.1% 2.0% 2.0%
&= B 5.8 8.9 14.9 17.9 18.3 MEHAE -0. 2% -0. 8% -2.2% -2.7% -2.8%
43 4 % - - - - - W/ F LN 17. 0% 19. 0% 19.9% 18.8% 18. 6%
J AR K 1.3 1.0 0.8 1.2 1.0 4&ifhses
FAT 23 0.4 0.1 0.3 0.1 0.3  HFafrE 36. 9% 16. 5% 10. 2% 9. 6% 9.9%
AR QAT 0.4 0.3 0.3 0.4 0.4 AfAE 58. 4% 19. 7% 11.3% 10. 7% 11. 0%
Kia#3k - - - - - RrFE 2.54 5.96 7.59 8.10 7.97
A AERH G 0.1 0.1 0.1 0.1 0.1 &#LE 1.79 4.79 6.95 7.01 7.33
R A 3R 2.1 1.5 1.5 1.7 1.8 FlE&PRREE4 -56.73  -13.88 -2.01 -2.10 -2.11
VR FAE - - - - - iR
N 0.6 0.7 0.7 0.7 0.7 DPS(x) - 2.54 0.09 0.13 0.15
B AMGE 3.1 6.7 12.7 15.5 15.8 sk 0.0%  363.4% 30. 0% 30. 0% 30. 0%
BARAE 3.6 7.4 13.5 16.3 16.5 JRAEF 0. 0% 9. 0% 0. 3% 0. 4% 0. 5%
AELERER W Ly Fo 4545 35 47
(e 7) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
A 0.6 0.5 0.2 0.3 0.4 EPS(7) 0.90 0.70 0.30 0.42 0.48
e I8 Fa e 4 0.1 0.1 0.8 1.2 1.5  BVPS() 6.59 10. 05 18.28 22.09 22.43
F 7 RAR A % 0.1 0.1 0.1 0.1 0.1 PEX) 31.7 40.6 94.3 67.8 58.7
NAMEE AR K - - - - - PB(X) 4.3 2.8 1.6 1.3 1.3
4% A - -0.1 -0.1 -0.1 -0.2 P/FCF 17.2 -21.7 -15.9 -15.5 15.1
FF M H - - - - - P/S 3.2 3.2 4.3 3.9 3.6
VAR A - - - - - EV/EBITDA - 10.5 1.7 7.2 5.1
BIBEF LG 0.2 0.3 - -1.1 0.9  CAGR(%) -22.0% -11.6% -30.6% -22.0% —11.6%
Z2EFHFLENELAE 1.2 0.1 0.8 0.3 2.6 PEG -1.4 -3.5 -3.1 -3.1 -5.1
BT EFHEERAERE - - -3.3 -1.8 -1.4  ROIC/WACC 7.0 7.2 0.7 0.7 0.6
BAEHENERE -0.2 3.4 6.0 2.6 0.1 REP - 0.8 3.8 2.5 3.1
AR : Wind Hr, BERERFE P FA
RARAE A T B AR A RN 8], & 7 HiF A LIRS AT . 3
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SDIC SECURITIES N ) BB/ A4 A

B EPN BT LY

I HE TP

FEN —— Kk 6ANH WIRIACE FAT P F 300 453 15% A Ak,

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 OANAAHBRITIARESE FIF 300 353 15% L L ;

R 25

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

B—— H&A%, Kk o6ANAGZTASEENEF KT FIE 300 83043,

B B 47955 9

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 S A 40

El4IEF I A TR 8] (AT AR “ AN a)7) b BiER B BEREER AR, RIFIER
TR E LS T ARSI REBTEFMAR T AR IERZTARE F REIELARZTH
A TR R IF AR B2 E RS . R AR CARE, AIEF TG0k
Gty — AR AT X, AN 8] T I IE R BAE R AR K Z S0 IME, T A S KA A xR h B
FHATOHN, HARIEREE, BT IFEFRAONTEL, $MEIERA LKL, Fmhnd
LR S T

AARE A T B ARIE R A RN 8], &5 BiE 5 LIRS R . 4
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SDIC SECURITIES 2 8 B R/ A=A

E %% # %

AREE B FGERBED A RS QAT RAR “ANE") EPFER. AN TA2RERE
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
AR ) 23— F 1,

B EEFTTOH LT, AN 8] BT & KM T i 2 4358 415 P 3R 2] 69 8] BT R AT 49iE 4
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
WO EE N R, R AR “EIGERED A RN S FF R P, BT AR 34T
AT A EREZ R B F=1520,

AR L Y AL LE R A AT R A T TR 69183%, R A E S 69648 7 kA A 1T h 89
B TRIL. AT RN EE—CWEHRME, FAZLRIpTELLELELRE, F
EAAE R,

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

B #ZIEHRF TP

e kg
3 At
R G
L&
3 At
R G
FET
W A
L/ B

Ry|TiRm RiaE A Eme—% 19 TREE#E AR 33 &
518026

tHEFTRoORX AKX L 638 FTEHKKE 3 B
200080

R FEMEERITI KL 2 TRERELFBKE 15 &
100034

AR RS T EIGERIED A RN E), &R FHFEALIREER . 5



