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SDIC SECURITIES

Y

2024 01 A 31 B

HBARALH (688696. SH)

I i K, k%ﬁ%%&

B FA: AN 2023 F B LG HE. A8 2023 5
IaEAFE .2 12T, YoY —75.3%; Z4rH, Q4 £ EF )

&%M04%i YoY-77.9%. R B %, MAEBRNHEZEY L
T ARH SR AL E, NS T RET .

B AMAMAR, B ESAEEK: BEATEHTXTAKE,
FHAUT AR E KL Kk , ARIBR 4= KW, 202304 4 L LED
FEHAT LK E 0 YoY-64%, AR ZiREIE, 202304 K & E AR
AHAE 57 YoY—30%, &AM Q4 K R ANIL N R LT 4, 2024 55 1
A, BAEGEHALAFHNEZEHZHRS 10 Ultra, RAFIR=E
MATE, WEERLRREAZENE, BB, NEFHEERS
W kg TE AR LA AR E L, RAMFIET, Q4
B MBI N AF ARG K

E2024Q4 /- 8] k55 B Eb T M : 202404 ) 3) )3 84 )08 YoY-77. 9%.
Q4 NE) kT EALY, TRBRREE: 1) a2 £7)F
X SR ATIENAR A, SR AETER, REREZH, 202304
A £ LED &% 1M YoY-28%, 2) /N3] BEFREHRKAHF S &
A, R, TBEST FHRA G,

BRAEN: BAZBABRBAAT LA K, B AT R & LED,
A, LCD, RTUITHE. RABLHVESRY ZntiLdh F, ME
BHEREK %“F‘Eﬂiﬁn/\‘_’]%ﬁvulﬁﬁﬁiz 7}&7}’\}&)\-”’—«? "
e ENE K, FH A 8] 2023 72025 S69 EPS R A 1.78/
2.54/2.78 T, #HiFEFEN-AGIFTIFR, 4T 2024 F 40 12697
BFE, ML T 6/ A BARMNHA 101,62 o

BNERT: BORFHEREEK, FTRE$FMmEL

AL 4

EXEFRRE
- 4All
BEIFR EAN-A
BHFIFR
6 A~ A B iRfr 102. 07 ©
B4 (2024-01-31) 81.81 T
X5 %%
XETE(FEH ) 5, 936. 00
RBTFAE (B 7 ) 3,872.86
BREA (B 7R 70. 00
RAEA (BF R 45, 67
12 A~ A 6 R ] 81.81/222. 42 T
BN &
—— MR i #5300
16%
1% ,\’,A,J "
—14%
-29%
—44%
-59%
2023-01 2023-05 2023-09 2024-01
KA kR Wind Fin
FHé% M M 12M
Hstless -21.3 -18.9 -37.0
%3tk -27.6 -28.9 -59.6
Tk B AT IT

SAC . kiE 5 %5 : $1450517070005

zhang | c@essence. com. cn

e ) 2021A 2022A 2023E 2024E 2025E
N .
EX- 2 ON 40. 4 42.2 37.0 40.3 43.7 A % DA
;%_ﬂﬁq 4.8 5.0 192 1.8 1.9 SAC H kiP5 %75 $1450523050002
h h3@ . X
B E () 6.91 7.16 1.78 2.54 2.78 eneninstessence. co en
2 3 sk
B AT (L) 39.46 44.78 46.05 47.45 48.98 A8 XS
SMEF ST, LERETR 2023-10-31
3_
B A A fEAE 2021A 2022A 2023E 2024E 2025 ¢
T AE (4%) 11.8 11.4 46.0 32.2 29.4 POTLEHESR, AME  2023-08-31
B KR
W R (4%) 2.1 1.8 1.8 1.7 1.7 A
24y 2o E K 4G ? —04-
POSPE Y 12. 0% 11. 9% 3. 4% 4. 4% 4. 5% j’:zfﬂk;ﬁﬂﬂg{&’ 2023704728
I f e A
FEAMEE 17.5% 16. 0% 3.9% 5. 4% 5. 7% ; o L
IR 2. 6% 3. 3% 1. 0% 1. 4% 1.5% Hi;:’if“% oiiRpiuls ARSI
NS 2
ROIC 22.5% 14. 6% 2.9% 5. 1% 5. 3% "
HIEFE: Wind 7R, EHRIERFL P S HM
AR RAE T B IR A PR 8], &5 i A LRERER . 1
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2 1: MHEFHEDH

% 202201 202202 202203 202204 202301 202302 202303
WL YoY 24.3 17.4 -11.6 -3.9 -12.8 -27.4 -6.1
)34 F) YoY 35.8 43.2 -44.0 -6.2 -57.0 -72.6 -110.9
JedF )3 £ % 4] YoY 17.5 42.8 -49.2 0.3 -59. 4 -87.0 -138.1
R ERIES 37.8 37.2 35.7 33.8 34.9 34.0 29.5
HER R E 13.7 14.2 15.0 13.9 15.2 23.5 16.7
A B-ER R R 24.1 23.0 20.7 19.8 19.6 10.5 12.8
kRS ES 12.0 14.5 7.1 12.8 5.9 5.4 -0.8
ROE 4.3 5.1 2.0 5.6 1.6 1.3 -0.2
$=34EJ5 ROE 3.6 4.5 1.5 5.5 1.3 0.5 -0.5
ROA 2.4 2.9 1.2 3.3 1.0 0.7 -0.1
AR T S RARE T S B B9 AN 116.9 107. 6 107.9 98.8 133.9 120. 6 109. 3
BEHFNNEFRE/ N -13.4 2.6 -20.3 16.6 9.3 -3.4 -3.5
GEENNEABRE/ BBAKE -124.0 33.3 -473.3 156.7 263.7 0.0 0.0
ZBRLRARE L 27.4 6.9 -92.1 74.3 23.3 10.0 -13.8
BHMAR T L 82.9 133.6 264.9 32.7 5.0 47.1 90.7
F R IR A &b -10.3 -40.5 -72.8 -7.0 7.7 42.9 23.1

HAA R : Wind, EREELTFL P

B1. NG 4FHEKE

—E AR R AR R
TO% e 100%

TAFR: Wind, B HLERTFLE P
VE: AU K F GG AR AT ] F—100% "+100%, # B K S

AR RS T EIGERIED A RN E), &R FHFEALIREER . 2
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SDIC SECURITIES 2 8) B AR/ MAAF
W 45 B A 1 B A T
FiE & M %A%
L #) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
EXRIN 40. 4 42.2 37.0 40.3 43.7 Rk
W Bk Bk A 25.9 27.0 24.2 26.0 28.0 BN K & 42.8% 4.6%  -12.3% 8. 9% 8. 3%
AL 0.2 0.2 0.2 0.2 0.3 Bl ALEEKE 77. 7% -6.0%  -80.4% 95. 8% 9. 6%
HERR 6.2 6.0 6.7 7.1 7.7 AALEEKE 79. 9% 3.7% -75.2% 42.9% 9. 6%
ErEEA 1.1 1.4 1.9 1.6 1.7 EBITDA 3%k % 62.1% 6.4%  -80.6%  129.9% 20. 5%
AR e R 2.6 3.8 4.4 4.6 5.0 EBITHkK% 63. 8% -5.8% —100. &% -4, 081. 9% 23.7%
%% R - -0.2 -0.2 -0.1 -0.1  NOPLAT 3k % 75. 7% 0.7%  -79.4% 67. 6% 13.1%
FE WAL K - -0.3 -0.1 -0.1 0.1 RBFEHXFA¥KE 185. 1% 9. 6% -5. 8% 9. 6% 7.2%
T MBSk S 0.3 0.3 - - - AR /MHKE 253. 3% 13. 6% 2.8% 3.0% 3.2%
P F AL Stk - 0.1 0.2 0.2 0.2
&k A 5.4 5.1 1.0 2.0 2.1 AlLHE
RS ST &3 - - - - X kS 35. 9% 36. 0% 34.8% 35.5% 35.9%
A7 KR 5.4 5.1 1.0 2.0 2.1 BLAEE 13. 4% 12.1% 2.7% 4.8% 4.9%
W BT AR 0.6 0.1 -0.2 0.2 0.2 AAEE 12. 0% 11. 9% 3. 4% 4. 4% 4.5%
% #1iH 4.8 5.0 1.2 1.8 1.9  EBITDA/E dkii N 12.1% 12. 3% 2.7% 5.7% 6. 4%
EBIT/ & Ak N 11. 8% 10. 6% -0.1% 2.5% 2.8%
2 kR EERE
(e ) 2021A 2022A 2023E 2024E 2025E A S R 39 54 60 69 73
e 1.1 15.0 8.5 8.1 8.7 AHELT A RHK -50 -17 32 42 50
T e aki 15.3 7.2 7.2 7.3 7.3 RIS REREK 242 330 345 297 292
RN AR 1.1 3.6 2.6 3.0 3.0 RATRE R R 9 20 30 25 25
JLNE F AR - - - - - BRRAHRK 75 92 108 100 99
FRAT IR 3 0.2 0.2 0.2 0.2 0.3 EHXFAHERHK 340 445 497 460 459
A% 9.7 11.8 10.3 12.1 12.0  #EFABH R 190 282 326 304 304
AR K~ 0.8 1.4 3.0 4.0 5.0
ST B ARk S - - - - BEERE
BAHER MK - - - - - ROE 17. 5% 16. 0% 3.9% 5. 4% 5.7%
KRR IL T - - - - - ROA 9. 4% 9.5% 2.5% 3.3% 3. 4%
M R - - - ROIC 22.5% 14. 6% 2.9% 5.1% 5. 3%
B % %= 7.4 5.4 7.0 8.4 9.2 #HEA%E
R IAL 4.1 - 1.4 1.7 1.9 4EHRME 15. 4% 14. 2% 18. 0% 17. 6% 17. 6%
RIS H 0.7 0.7 0.8 0.8 0.9 FEEAE 2. 6% 3. 4% 5.0% 4.0% 4.0%
BRI e 1.1 7.6 8.3 8.2 9.2 HAHERE 6.5% 8.9% 12. 0% 11.5% 11. 5%
a3 51.4 52.9 49.3 53.8 57.5 WHRME -0. 1% -0. 5% -0. 5% -0. 3% -0.2%
42 M1 4 0.8 - - 2.0 3.5 W/ FAIAN 24. 4% 26.0% 34.5% 32.8% 32.9%
J AR K 16.4 10.4 10.4 10.5 12.0  4z4ffe
RAT 23 0.5 0.6 0.4 0.6 0.3  HFafrE 46. 3% 40. 6% 34.5% 38.2% 40. 3%
AR QAT 2.3 2.8 2.2 2.3 2.4 QA 86.1% 68. 4% 52.8% 61. 8% 67.5%
KA 3.0 3.0 - - - AEkE 1.91 2.84 2.44 2.23 2.00
HAuAER A 0.8 4.7 4.0 5.0 5.0 ®HFE 1.43 1.98 1.65 1.45 1.34
R A 3R 23.8 21.5 17.0 20.6 23.2  FlEARREAE S -112.80  -22.11 0.12 -7.91 -16.32
VR FAE - - - - - iR
N 0.5 0.7 0.7 0.7 0.7 DPS(x) 2.14 2.67 0.78 1.14 1.25
B AMGE 27.2 30.8 31.5 32.5 33.6  pirbE 31. 0% 37.3% 44. 0% 45. 0% 45. 0%
BARAE 27.6 31.4 32.3 33.3 34.3  JRAkEE 2. 6% 3.3% 1.0% 1. 4% 1.5%
AeREH 2 Ao R AL A AR
(e 7) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
A 4.8 5.0 1.2 1.8 1.9  EPS(x) 6.91 7.16 1.78 2.54 2.78
e I8 Fa e 4 0.4 0.8 1.0 1.3 1.5  BVPS() 39. 46 44.78 46.05 47.45 48.98
R AL & - 0.3 0.1 0.1 0.1 PEX) 11.8 11.4 46.0 32.2 29.4
N RAEE B AR K -0.3 -0.3 - - - PB(X) 2.1 1.8 1.8 1.7 1.7
4% A - - -0.2 -0.1 -0.1  P/FCF 10.9 17.6 -10.7 214.4 22.5
M E - -0.1 -0.2 -0.2 -0.2 P/S 1.4 1.4 1.5 1.4 1.3
VAR A - - - - - EV/EBITDA 51.6 18.7 40.6 18.8 15.6
BIBEF LG 0.8 -8.6 -1.3 -1.8 -0.8  CAGR(%) 73. 0% 75.1%  -22.7% —28.4%  —27.0%
Z2EFHFLENELAE 5.4 -0.6 0.7 1.1 2.4  PEG 0.2 0.2 -2.0 -1.1 -1.1
BT EFHEERAERE -15.3 6.9 -4.0 -3.1 -2.4  ROIC/WACC 4.1 1.4 0.3 0.5 0.5
BAEHENERE 15.4 -2.6 -3.1 1.5 0.7 REP 2.0 1.9 4.6 2.5 2.3
AR : Wind Hr, BERERFE P FA
AR A T BBAIER A A RN 8], &0 5 A LIRS R T 3
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B PP T

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%;
BAF —— KK 6/NA BT EEE)G PR 300 455 5% E 15% (&)
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 B A5 59

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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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

RylTiRm RaErEme—% 19 FTREEXR B R
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



