Yy BT

SDIC SECURITIES

2024 £ 02 f 28 H 20 8] ek

# KA (002705. S2) ol ET

R RIRE
Q4 SMRE sk &, L4XEgitiE AL
BEM: FRBEH AT 2023 £ kiR, 5] 2023 S5 IEA L ’U} A
146.5 12T, YoY+6.9%; S2I V3441 9.8 127, YoY+1. 6% HH A
AT, NG Q4 EEERIIN 38.9 100, YoV+30. T%: samya 6 NA BARM 19.75
B4 ) 2. 4107, YoY+104. 9%, HANIAY, #shlEwELp A (2024-02-28) 13.56 7L
TIRE, Q43 EINHNZIE, BRI E. % M
B4 ShHMAREHK, AHBRARIEEF: 4 EE RN [y —— 1, 144.70
RICHL Q3 A FT4RR o 0 KB A 1)04 47 B SN YoY+51. 6%, S NN
MAHEFT, DT CERETLH, MPMEARRK  ormrm p———
WiRt. 2) MR G R K R LR R, MRS s PP
YoY+0.5%, % Q3 A AT & (Q3 M4 YoY-13.9%). B A ik \ —
J, Q4 B K. FOE & LA ST YoY-20. 4%, —13.9%, Andewrm 2T AMRER 11.22/19.11 %
K. REEFMAHIARE, BERIRILEE, RPEY, W ey
ZENAZHMBFEELFS. BRI EHE, NHBRAAZKRE
Bk BINEXBBAE, B SIIMRAT LRSI K, R 70
04 ¥ FZAREAFIILPIRAE: 37K 04 HE4FIFY 6.2, e
FlHe+2. 2pcte 2> 3) AAVRE A A TARAY, EMFIBTEZE A 1) SO VENN
N SVMNHLEE Y K, HLBEROR A P 383% ; 2) NS SN B = 4 — ~20% 1 -
ROBFMARNAMEE DM G . B, HANSNHEEK \\\F
Z MRS, BRI R EFELE, B
BHRAER: HERHRAEHXNE ek, MAENY 2R AR Wind i
MR AT, B RATRIE, KRRREM T, MA &) TEE o w
FOBRFEREY LR, AT LHGERA. Fotpng  REEE A 67 138
2023 472025 449 EPS 4 H14 1.19/1.32/1.50 7T, e FEA-A Rapid 1.6 187 290
WAL IFR, 4T 5] 2024 549 PE A 15x, A4 F 6 ANA B 2% FAR
*f'ﬁ'ﬁl\ 19 75 7t° SAC b iE 5 %5 . $1450517070005
BReHRT: AR D RM@AE, BHHIE KK, BI0E LK Frensletessence con en
T Fx% AT
SAC b E 5 %5 . $1450520020001
zT) 2021A 2022A 2023E 2024E 2025E | iyz4@essence. com. cn
EBHRAN 149. 1 137.0 146.5 158.7 174.5 &5 DA
A1 7.9 9.6 9.8 10.8 12.3 SAC #lkiE P 45 $1450521070002
EHROK S (L) 0.96 1.17 1.19 1.32 1.50 yukun@essence. com. cn
FRA T (L) 7.40 8.49 10.43 11.22 1212 Jgiigd
Q3 SMAIA N 2 E 3K 2023-10-28
B A FofEE 2021A 2022A 2023E 2024E 2025E Q2 sPAEMERAEE, EAIER 2023-08-29
AR (1) 14.1 1.6 11. 4 10.3 9.0 bEKE
oA (1) 1.8 1.6 1.3 1.2 1.1 Q1 SMETEha s %, MAEAatE  2023-04-28
e SR 5.3% 7.0% 6. 7% 6. 8% 7.1% K
& 13.0% 13.8% 11. 4% 11.7% 12.4% Q4 MAEFaREg K, SM44Ed 2023-02-28
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Yy BRI

N E) B AR/ # B Ay
SDIC SECURITIES o8 R/ B R
(13 B IE X 1.5% 3. 0% 3.5% 3.9% a.4%  KJE
ROIC 55.9% 32. 4% 34.2% 36. 4% 40.9% Q3 RAEFLEKE, BAR 2022-10-27
HIEAI: Wind 550, B HEE TR F 05T 9 242
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT . 2



Yy BRIES

SDIC SECURITIES 2 &) PR/ H E A

1: BHBEFRSH

% 202101 202102 202103 202104 202201 202202 202203 202204 202301 202302 2023G3
B AL YoY 64.1 1.2 -0.3 3.3 13.5 1.5 -11.5 -29.2 -22.3 1.2 22.5
)3 £ 4 F) YoY 36.8 -53.0 -41.5 -5.2 4.6 113.9 27.4 -40.5 -22.3 -16.8 -4.6
JodE 3 B4 F) YoY 26.6 -61.8 -39.3 58.6 -11.7 201.2 79.6 -54.4 -39.8 4.5 -19.4
R ERAES 19.0 16.5 17.2 17.8 16.6 20.8 23.8 23.9 21.9 22.2 23.1
AHAE R R 3.3 3.3 2.4 2.9 2.7 3.0 3.3 5.4 4.3 3.7 3.2
ER IR F- X J:F 15.7 13.3 14.8 14.9 13.9 17.8 20.5 18.5 17.6 18.6 19.9
iR ZAES 5.6 4.4 7.0 5.0 5.1 9.3 10.4 4.9 5.5 7.5 8.1
ROE 2.8 2.4 4.7 3.3 2.9 4.9 5.4 1.7 2.0 3.6 4.7
4=3E 5 ROE 2.8 1.9 4.1 2.5 2.5 5.4 6.6 1.0 1.3 5.0 4.9
ROA 1.5 1.2 2.4 1.7 1.5 2.6 3.0 1.1 1.2 2.1 2.6
AE T SRR T Sl

EP I 115.5 94.7 96.9 104. 6 93.5 104.9 102.7 113.9 99.1 91.8 87.5
2EEHNEARE -4.4 -5.1 6.3 21.5 -7.9 16.8 11.3 24.1 -6.8 16.6 13.8
V2 oN

“ r‘g’fﬁ]%?&"’ﬁi -63.8 -129.9 88.0 486. 6 -152.1 138.6 74.6 551.2 -122.4 135.3 134.1
/BEEIE

ZENERAH L 50.9 35.1 -110. 6 235.1 19,477.3 431.2 235.8 170.2 411 -257.7  -122.9
BFEIMAR A F b 78.8 24.1 83.0 -71.4  17,423.0 -249.5 -176.2 -47.2 75.3 291.9 185. 4
EFNERAER L -29.7 40.7 127.6 -63.8  -36,800.3 -81.7 40. 4 -23.0 -16.4 65.8 37.6

FAHAER: Wind, EFERTFLE PO

B, N 5 a4 0 B e

s 7 AP XA YOY )35 4 A iEYoY

140% -
120%
100% -
80%
60% -

FAFR: wind, EHZIERFLF S
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Yy BRI

SDIC SECURITIES B BRIk /T A
W 95K R A 1 4R
#liE & W %36 4%
(o) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
EXRIN 149. 1 137.0 146.5 158.7 174.5 sk
W Bl Bk A 122.9 108.0 113.1 122.9 135.0 BNk E 13. 0% -8.2% 6.9% 8.3% 10. 0%
AL E 0.8 1.0 1.0 1.0 1.0 BaAlEE Kk -28. 9% 31.1% 1. 4% 8. 4% 14.1%
HERR 4.4 4.8 5.7 6.0 6.6 HAIHEEKE -29. 2% 21.3% 1. 6% 10. 8% 14.1%
ErEEA 7.8 7.8 8.3 8.9 9.8 EBITDA K% -31. 8% 5. 2% 29. 6% 10. 0% 12. 6%
AR B R 4.4 4.8 5.7 6.0 6.6 EBITH%k% -41. 3% 1. 4% 33.9% 5.8% 11. 5%
w45 A 0.5 -2.5 0.2 -0.2 -0.6  NOPLAT 3% % -36. 7% -1.8% 24.3% 8.8% 11. 5%
WAL K -0. 1 - 0.1 BFFAEKE 69. 5% 17.8% 2.1% -0.6%  —14.2%
T MBSk S -0.8 -0.7 -0. 1 - AR /MHKE 0.9% 15. 4% 23.3% 8.2% 8.7%
BF AL I B 1.6 - 0.6 - -
R b 9.8 12.8 13.0 14.1 16.1  #liEgFE
PR B S & 0.1 -0.2 0.1 - - EAE 17. 6% 21.1% 22.8% 22. 6% 22.7%
LARERE ] 9.9 12.6 13.1 14.1 16.1 B LAEE 6. 6% 9. 4% 8.9% 8. 9% 9. 2%
W : BT iFAL 1.6 2.3 2.7 2.5 2.9  AAEE 5.3% 7.0% 6. 7% 6.8% 7.1%
#4)iH 7.9 9.6 9.8 10.8 12.3  EBITDA/Z ik A 9. 2% 10. 5% 12. 7% 12.9% 13. 2%
EBIT/ & Ak N 6.5% 7.2% 9. 0% 8.8% 8.9%
# = Ak BERE
(o) 2021A 2022A 2023E 2024E 2025E 2R E R AR 59 77 87 86 79
®PRE 36.0 44.8 56.0 63.6 76.3 R E LA EH R -36 -35 -38 -39 -39
T e akiT 1.4 1.8 1.8 1.8 1.8  RFHI AL RK 209 215 232 242 248
RN AR 15.4 12.5 21.6 15.8 25.3 AWK A A R4 40 37 42 43 42
R X2 1.6 1.5 0.6 1.6 0.7 ARAHERHK 58 57 53 50 49
FRAT IR 3 0.9 0.8 0.7 0.8 0.7 EHXFAHERHK 303 335 355 359 354
A% 26.5 16.7 26.1 18.3 29.7  BFEFARERHK 50 75 76 71 60
A F 1.9 2.1 2.1 2.1 2.1
ST B 2Rk S - - - - EFERE
Y EXIECES - - - - - ROE 13.0% 13.8% 1. 4% 1. 7% 12. 4%
KA IL T 1.1 1.1 1.1 1.1 1.1 ROA 6.5% 8. 0% 6.5% 7. 4% 7.0%
A B He 0.1 0.1 0.1 0.1 0.1 ROIC 55.9% 32. 4% 34.2% 36. 4% 40.9%
B % # = 25.8 32.9 37.5 38.7 38.1 HA%E
JiETAL 7.6 4.8 3.9 3.5 2.7 #HEHRE 2.9% 3.5% 3.9% 3.8% 3.8%
VR 5.1 5.2 4.9 4.6 4.4  FEHNE 5.2% 5. 7% 5. 6% 5. 6% 5. 6%
BRI e 2.8 4.5 4.2 4.0 4.0 #HFHRAHERE 3.0% 3.5% 3.9% 3.8% 3.8%
=B 126.3 128.6 160. 6 156.0 186.8 W45 A& 0.3% -1.8% 0.1% -0. 1% -0. 3%
42 M % 4.4 1.8 4.0 4.0 4.0 W/ BN 11.5% 10. 9% 13. 5% 13.1% 12.9%
J AR K 18.9 15.7 19.1 19.3 23.6 iRk
RAT 23 29.1 20.7 34.9 25.6 40.9 K AtEE 51.2% 44. 8% 45. 4% 39.2% 44.8%
H AR QAT 11.5 11.8 14.1 11.4 14.3 QA 105. 1% 81.1% 83.3% 64. 5% 81.3%
KA - 6.8 - - - RAkE 1.31 1. 60 1.51 1.72 1.65
HAeAER A 0.8 0.8 0.8 0.8 0.8 @AkE 0.89 1.27 1.15 1.42 1.29
5 B 64.7 57.6 73.0 61.2 83.7  FlAFRIE/EH 19.91 -3.89 83.91 -82.54  -27.89
YRR F A 0.7 1.3 1.9 2.6 3.5 iR
%A 8.3 8.3 8.2 8.2 8.2 DPS(7T) 0.20 0.40 0.48 0.53 0. 60
BB 55.0 62.2 77.5 84.0 91.4 pibE 20. 6% 34.2% 40. 0% 40. 0% 40. 0%
BAERE 61.6 71.0 87.6 94.8 103.1  JRAsE % 1.5% 3.0% 3.5% 3.9% 4. 4%
HELRETR W £ Fr A 4B 25 AT
() 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
b AR 8.3 10.3 9.8 10.8 12.3  EPS(7L) 0.96 1.17 1.19 1.32 1.50
e BV e e 4 4.3 4.8 5.5 6.6 7.6  BVPS(7T) 7.40 8.49 10. 43 11.22 12.12
T AL & 0.1 - - - - PEX) 14.1 11.6 11.4 10.3 9.0
NAMELE AR K 0.8 0.7 -0.1 - - PB(X) 1.8 1.6 1.3 1.2 1.1
w455 R 0.2 0.5 0.2 -0.2 -0.6 P/FCF -115.3 10.1 27.2 10. 1 6.6
M E -1.6 - -0.6 P/S 0.7 0.8 0.8 0.7 0.6
VAR A 0.3 0.7 0.6 0.7 0.8 EV/EBITDA 12.4 6.9 3.1 2.5 1.7
BIBEF LG -2.4 -4.7 3.1 0.8 2.8  CAGR(%) 11. 8% 8. 5% -3. 4% 11.8% 8. 5%
Z2EFHFLENELAE 8.5 14.2 18.5 18.8 23.0 PEG 1.2 1.4 -3.4 0.9 1.1
BT EFHEENERE -8.0 -11.0 -8.3 -7.0 -6.0  ROIC/WACC 10. 4 6.0 6.4 6.8 7.6
BAEH LN RE -6.6 4.1 1.0 -4.2 -4.4  REP 0.6 0.5 0.3 0.2 0.2
AR : Wind H R, BERIERFFE o FA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT .



Yy BRI

SDIC SECURITIES N ) BB/ # R I

B EPE TP TS

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

EAZIER I A TR 8] (AT AR “Ana”) 2P EIEAEREEER A, 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 ARAE R A RN 8], &5 PiE 5 RS BT o 5



Yy BRI

SDIC SECURITIES 2 &) PR/ H E A

E %% # %

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
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
FO BN R, R AR “CEIZGEREDATRNSF R PO, 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 & 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 &

L/ B 100034

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER . 6



