Yy BRIES

SDIC SECURITIES

2024 % 03 A 13 8 NTa B 8] BRIk

Jr f& %, 22 (002959. S2) gl T
_ . . R R
BNFEIAARE, FFHEIN LK E AT
BFH: AR RN 2023 FE kA RIR, ST 2023 52 B 7’:)} A
AL 47. 0127, YoY+14. 2%; V2478 4. 3127, YoY+11. 2%; ’ﬁﬁ#h&ﬁ
ZATH, Q4 B EF RN 13.9 127, YoY-2.4%; V3E4H]H 6 A~ A B AR 67.94 L
11127, YoV-21.8%, E# G4, AN RitieR#rmE, m A (2024-03-12) 55.82 7
WIS R, BANA B hEHFhRIEK, % B 4iE
B4 NI FEARE: Q4 'J‘ﬁg}lf(}\i“glil% n, TEZLHAHA: 1) B (FF ) 8, 755. 61
{*J'J~ﬂ%<;%€fgk%>k$i4&iic #&%}Eﬁ\iﬁi#}%, 202304 # £ F 6 89 £ e ——— P
;%Egggé‘#i%%ﬁ YoY—10%°3) NREAT M A SEF R A I, DA ERAE D o6 85
HEAN T %, BB 2HREIE, 202304 AL EE R TS 03490 e P
YoY-11%, 3) /&l 4msk4i & 3 MEds, MYt HE55-F 6084 \ —
R R 12 A~ A 6 R ] 46.58/94.84 7.
Q4 FAHEBERRLEKE: KNTH 202304 N 5) V3 H4 A F A BHhER
8.2%, FRILH0. Tpctoe 4 /&4 AL FR LA & 2 £ A A MR T — mes %300
HEHF AT, Q438 3FF A FE -2 Opct, REOIE: 1) 39% 1
NREATLMAEEFFFT, NAKEANFIL T %, 2) Ri# b j‘u)\
RALAE R, Wind 2038 2=, 202304 # 18] 7 sA45 4. P45 5 %1 X
YoY+4%/+2%, e A
BRAEB: DRATRAMENEENRENE, ERSKE ) W\W
‘J‘ %%ﬁ:‘%] 5%}%%’2]&45]\5}{' 5 ;]\ ﬁ?{-}a\"%'}kﬁ%ﬁﬁ?ﬁ i;]”;jiﬁﬁ f]g , 2023-03 2023-07 2023-10 2024-02
Bl AT B = St on b K&, AT Sehf Ao KAt 3] 2023 A AR : Wind SR
472025 49 EPS Al A 2.75/3.09/3.41 &, HeHEA-A 893 e
KRG, 4T 2024 F 22 GOHTAE, MET 6 A BRNA mxples 0926 80
67.94 7. EApl &1 7.8 7.6 -18.0
O RHRT: AR, 05 4, FRH
SAC H b iEF5 %55 : $1450520020001
(L) 2021A 2022A 2023E 2024E 2025E | iyz4@essence. com. cn
EX- 2/ N 36.1 4.2 47.0 51.9 57.5 AR % AATI
/%fljﬂﬂ 2.8 3.9 4.3 4.8 5 3 SAC H b iEF %55 $1450523050002
H R () 1.81 2.46 2.75 3.09 3.39 chenuh3fessence. com. en
HRA T () 13.19 15. 09 16. 68 18.38 20.24 MAXREE
BAA 1A 2021A 2022A 2023E 2024E 2025E
B E (42) 30.9 22.7 20.3 18. 1 16.5
W& (15) 4.2 3.7 3.3 3.0 2.8
A E 7.9% 9. 4% 9.1% 9.3% 9. 2%
BRI EE 13. 7% 16. 3% 16.5% 16.8% 16. 7%
Rl 5 1.1% 2.1% 2. 2% 2. 5% 2. 7%
ROIC 13.5% 16. 0% 14.7% 13.3% 15. 0%

HIERIR: Wind IR, BHRIERTFL A &M
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SDIC SECURITIES BB/ REE

2 1: MHEFHEDH

% 202201 202202 202203 202204 202301 202302 202303
WL YoY 7.7 20.0 16.3 14.3 28.1 25.1 14.9
3 %4 F) YoY 15.9 -10.3 84.5 54.5 58.3 63.0 -14.5
Je 3k )2 &% F) YoY 18.0 43.5 79.3 39.7 53.6 -6.9 -22.5
G ERUES 37.2 33.2 36.9 37.7 39.8 35.3 40.8
HER R E 15.9 17.7 17.5 19.1 15.6 22.2 23.0
ERIESEE- L JoE 21.3 15.5 19.3 18.6 24.2 13.1 17.8
kRS ES 10.7 5.0 10.8 10.3 13.2 6.6 8.1
ROE 4.9 2.1 4.2 6.3 6.7 2.8 3.1
$=3F & ROE 4.6 2.8 3.7 5.4 6.2 2.2 2.5
ROA 2.8 1.2 2.4 3.2 3.4 1.5 1.6
AEAE B SeARAE T S B A9 AL A/ N 113.5 114.2 112.7 117.2 112.0 100. 1 123.8
%G ENINEH R E/IIN 22.2 -3.4 13.9 21.7 16.8 1.1 24.0
ZRENNLEFRE/ BE S 177.8 -39.8 142.8 201. 1 112.4 20.0 408.0
ZENERERN L 133.7 34.6 23.7 34.8 -124.4 -2.2 -822.0
B NAR A &b -82.2 -59.1 -30.0 36.0 216.1 53.8 949.5
EFNERAT L 48.5 124.5 106.3 29.2 8.3 48.4 -27.5

TAFR: Wind, ERERFFIE P

A1 AL 4 AEERE
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HAHFR: Wind, FEZLERTFI F
VE: AU K FE GG AR A T ] F—100% "+100%, # B K SE
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SDIC SECURITIES IANEIL-Z YOI A A3
W -4 K U Ao 6 4 AR T
#liE & W %36 4%
(o) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
EXRIN 36. 1 41.2 47.0 51.9 57.5 Rk
W Bl A A 24.2 26.2 28.9 31.9 35.3 BN KE -1.5% 14. 2% 14. 2% 10. 3% 10. 8%
B AL I 0.2 0.3 0.3 0.3 0.4 Bl ALEMKE -35. 8% 45.8% 8. 6% 7.1% 12. 3%
HEFRA 5.5 7.3 9.1 10.0 1.0 AAEE K% -33. 8% 36.3% 11. 2% 12.1% 9. 6%
&8 A 1.3 1.5 2.0 2.2 2.4 EBITDA ¥k % -22. 7% 34.0% 1. 7% 10. 9% 12. 4%
K S R 1.3 1.4 1.6 1.7 1.9 EBIT# k% —24. 4% 20.8% 1. 7% 10. 1% 13.1%
w45 A -0.2 - - - - NOPLAT 3k % -34. 5% 50. 1% 9.1% 7.0% 12. 6%
R ALK -0.3 -0.3 -0.3 -0.4 -0.4  HEFAREKE 4.9% 47.3% 18. 5% -0. 3% 10. 6%
ﬁu:/\fm' TR & - - 0.1 - AR HKRE 4.9% 14. 4% 9.9% 10. 2% 10. 1%
rE N & 0.3 0.2 0.1 0.1 0.1
ﬁﬂkﬂnﬂ 3.3 4.9 5.3 5.7 6.4  AliEE
s 5 b SR E - -0.3 -0.2 - -0.2  EAIE 32.8% 36. 4% 38.5% 38.5% 38. 7%
A & iﬁ 3.3 4.5 5.0 5.7 6.2 BALANEFE 9.3% 11. 8% 11. 2% 10. 9% 1. 1%
s B A% 0.5 0.7 0.8 0.8 0.9 AAEE 7.9% 9. 4% 9. 1% 9.3% 9. 2%
i%ﬂiiﬂ 2.8 3.9 4.3 4.8 5.3  EBITDA/& MLl N 11. 9% 13. 9% 13. 6% 13.7% 13. 9%
EBIT/ & Ak N 11. 5% 12. 2% 11. 9% 11.9% 12. 2%
# =ik BERE
(fe) 2021A 2022A 2023E 2024E 2025E R R AR 41 47 44 44 40
®H R4 6.7 21.2 25.9 28.5 31.6 A ELFAEE R -82 -76 -74 -72 -70
T HHERRT & 10.9 7.3 7.4 7.4 7.4 RITFRAERHK 277 272 305 309 303
R 2 1.3 0.7 1.6 1.0 1.9 AR A 4 R 13 9 9 9 9
)Rl E 2 - 0.3 0.3 AWHAH R 57 55 54 53 53
AT R 2K 0.4 0.3 0.4 0.4 0.5 EHFAHERHK 365 371 398 392 377
B 6.2 6.5 7.5 7.8 9.1 HBEATARAHRK 202 224 255 250 237
HARRE T 0.5 0.1 0.5 0.5 0.5
T Akt - - - - - REEHRE
BHA R T - - - - - ROE 13.7% 16.3% 16. 5% 16.8% 16. 7%
KRR AL 0.1 - - - - ROA 7.8% 7.9% 7.7% 8. 4% 8. 4%
R B o - - - - ROIC 13.5% 16. 0% 14. 7% 13.3% 15. 0%
B e 5.4 5.4 6.0 6.5 6.4 TRE
JiETAL 1.1 1.1 0.9 0.7 0.5 #HEHFRE 15. 3% 17. 7% 19. 4% 19. 3% 19.2%
R K = 2.8 3.0 2.9 2.8 2.7 FRHAE 3. 6% 3.7% 4.2% 4.2% 4.2%
HAAERH T~ 0.8 3.1 2.0 2.0 1.9 #FRERE 3. 6% 3.3% 3.3% 3.3% 3.3%
# =& 36.2 48.7 55.4 57.6 62.9 WMHERME -0. 5% -0.1% -0.1% -0. 1% 0.0%
48 M % - 2.2 6.1 3.8 5.3 wWH/BLMA 22.1% 24.7% 26.8% 26. 7% 26. 7%
REAT IR 3K 3.8 4.6 4.4 5.5 5.5 kel
RAT 2 9.3 10.3 11.4 12.5 13.9 &/ afmE 42. 8% 51.4% 53. 0% 50. 2% 49.8%
H AR R 2.2 3.3 3.3 3.4 3.5 AR 74.8%  105.9%  112.8%  100.8% 99. 3%
KA - - - - RAE 1.69 1.78 1.73 1.80 1.82
HAedERH 7 0.1 4.7 4.1 3.7 3.2 @AkE 1.29 1.46 1.43 1.50 1.50
5 B 15.5 25.1 29.4 28.9 31.3  FlAREEH -25.40 -124.51 -190.43 -180.69 —-363.53
VB FR A - - - - - HadgiR
%A 1.6 1.6 1.6 1.6 1.6 DPS(%) 0. 60 1.19 1.21 1.39 1.52
BB 19.3 22.1 24.5 27.1 30.0 piE 33.1% 48.5% 44.0% 45. 0% 45. 0%
AR S 20.7 23.7 26.0 28.7 3.6 AWK EFE 1.1% 2.1% 2.2% 2.5% 2.7%
AELRETR W 45 Fe A AE 547
(fe) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
A 2.8 3.9 4.3 4.8 5.3 EPS(%) 1.81 2.46 2.75 3.09 3.39
e BV e e 4 1.2 1.3 0.8 0.9 1.0 BVPS(7T) 13.19 15.09 16. 68 18.38 20.24
R AL A & -0.3 -0.3 -0.3 -0.4 -0.4  PE(X) 30.9 22.7 20.3 18.1 16.5
NAMELE AR K - - 0.1 - - PB(X) 4.2 3.7 3.3 3.0 2.8
%% R 0.1 - - - P/FCF -46. 1 6.3 15.2 18.1 16.0
& & -0.3 -0.2 -0. 1 -0.1 -0.1  P/S 2.4 2.1 1.9 1.7 1.5
P-4 %Xk - - - EV/EBITDA 19.0 13.4 10.8 9.0 7.7
BB AN -4.0 0.1 -0.5 3.0 -1.1  CAGR(%) 1.9% 12. 9% 0.1% 19. 3% 11. 0%
GEEHFENSRE 1.7 6.1 4.5 8.6 5.1 PEG 16.7 1.8 252.8 0.9 1.5
BREHFENLRE -3.1 0.8 -1.2 -1.0 -0.5  ROIC/WACC 1.4 2.0 1.5 1.3 1.5
BEENFEASRE -0. 1 7.6 1.4 -4.9 -1.4  REP 2.8 1.3 1.3 1.3 1.0
HHRE: Wind iR, EEIERTFE FSTA
RARAE A T B AR A RN 8], & 7 HiF A LIRS AT . 3
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SDIC SECURITIES N HdR/ R B
ERARIRE 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 %47 F % 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 AN 8] L& IE R X T E 95 T4 65 59

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 ARIE R A RN 8], &5 BiE 5 LIRS R . 4
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SDIC SECURITIES BB/ REE

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



