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FAEE T 3 A 20 B A 2023 SFF4R. 2023 55, &) FEALE K
N 52.42 e, BILL T 3.7%; Ja&4%4)0E 4.66 121, B THE
39. 4%, FedF)aH% #0483, 4100, BT 49. 6%, % Q4 k&,
S| LB LALN 13. 66 12T, FIRTF M 14.2%; 1354 419-1. 40 1¢
7, *edEyaH4F)iE-1. 88 12T,

B RGIAEILG AR, FREREBHHHE

MN3E, N ERSAENARERT BRHRR. 1) FRAFL
FEH, FIEIK 23.4 121 (yoy+30%), & LIRS E 45%,
AN G R BLSAk (FEENR, DAFREREAT K
FKIMNN. 821L7, AR KR —RRIEF b L ERRE ERIE,
RHAFAELZRFREEPFORK, HBEEEKRELT Ak, 2)
AR IE R A SR ILEIL 14.89 2 (yoy-15%), i & Fauils
HoymE N TS LA TR, BARIENGFIR, k4 4E 23H2 Cins
T TR YFRIEKR. 3) HRKALFERATK 14.16 LT
(yoy-25%), £ &3 TiHE AL,

AliE%, T22HTEARETESREZABRME R, 1) A3 2023 F
ZAVERA 36.95%, BHEFRITE 2.34pcts, EEZHEKIRFEA
RT3 %, A 4.83pcts, 2) AIAHE ok FFwm, N3k 2304
HRT A ABAABK 1.02 124, AFAF @I K,

B je g A e, HERAI AL

JE P 2024 5, BAVEIFN G LAl KEAR | B P TR TAZREE
oGk, BRARIEERMIT GG, BAT, KRR CEHKEHS
ALGMEAY, QIESK. HE, RAERE) AHAA T L HA %5530
FZORBRAF A SR/ RN EHALRETT ATALRGTHEFE.
BN mE, 5wl Al ABRMBARAE LA EZEE, 1) 2023
F10 A, Sl —RBEAHEAIEL 8 Gen 3, EHBARUAAE
MR Al AT RENHNTFE, £HFFH 100 A5G ERKX A
B, BAVINA, FE &4 Al FH. AIPC S35 Al a93542, 4
RTMGEEHRAARG, P4, FTLEAGEL, KKTH. 2)
2023 59 A, NS B AR AL BEER fE E X 2, EUAME
AFLABS, 2280 T LARGEANEA (AR, TALE,
ZEFTEAMBA) 2EDF &, FHEF T AAEHILE AR A
ML A GG KR 55542

T 8] B AR

IEHAF RS
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BIITFEL FEA-A
BHFIFR
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Fasties 1.0 -30.0 -29.8
#atiE 146 -22.5 -39.8
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T A
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yuanzx@essence. com. cn
AXRE
WA AR, KA X 2023-10-25
H7 o 4 2R F)
B 7r KBA 5 %t & 2023-08-16
ik, HARAl R
Q1 W E B AR, AR 2023-04-26
UL EX &
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ER S - 03 k5t 5 & F M
BT B TR, ABRERGE NS, aqFRAE/F

W/ B R 6 T S RN, RSB SR KZHEFTW . KMNMA

1 8] 2024-2026 AN A H 60.99/75.36/92. 84 AL 7T, V3 F % F)

WA A 6.72/8.42/11. 43 1L, hHFEAN-A HFTIFR. ZMLT

2024 554 #0008 50 1% PE, *F & 6 A B AR 73 T/ M.

BRERT: 1) FREBEAFRRTAN; 2) AR, RFEEEKRA
W 3) WRERBEAESZEERRAM; 4) CEEFHNI A,

(57 ) 2022A 2023A 2024E 2025E 2026E
EX- 2 N 5,445.5 5,242.2 6,098. 8 7,535.7 9,284.0
%A 768.8 466.2 672.3 841.8 1,142.5
AR 3 (L) 1.68 1.01 1.46 1.84 2.50
R T () 20.35 21.21 22.28 23. 69 25.40
B A At A 2021A 2022A 2023E 2024E 2025E
TR E (1) 59. 69 78.99 43.74 34.74 25. 60
T (42) 5.06 3.85 2.90 2.69 2.47
e ZADES 14.1% 8. 9% 11.0% 11.2% 12.3%
BRERBEE 10. 8% 5. 0% 6. 8% 8. 0% 10.1%
B i 3 E 0. 4% 0. 5% 0. 3% 0. 4% 0. 6%
ROIC 9.1% 3.3% 5. 4% 6. 7% 7. 6%

HIEF R : Wind 7R, EHRIERTE &7
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SDIC SECURITIES 2 8] B A/ b AR
W FRE AR A B HIEILE
i & W 4 4847
(FAR) 2022 2023 2024E 2025E 2026E (AL 2022 2023 2024E 2025E 2026E
LA 5,445.5 5,242.2 6,098.8 7,535.7 9,284.0 o R X3
B R A 3,306.2 3,305. 4 3,876.1 4,751.6 5,826.1 FLPEABERE 32.0% -3.7% 16.3% 23. 6% 23.2%
WA 16.1 19.3 19.1 23.6 29.0 ARG K R 17.9% -44. 5% 39.5% 26. 4% 35.9%
HERR 166. 8 198.9 213.1 248.2 287.2 AAEE K 18.8% -39. 4% 44.2% 25.2% 35.7%
FRER 1,326.6 1,442.7 1,599.1 1,900.5 2,248.6 EBITDA Kk % 24. 3% -31.1% 52.8% 39.8% 47.8%
wH % R -13.0 -57.4 -82.0 -55.0 -34.0 EBITH K 5 16. 6% -52.9% 52.2% 31.7% 44, 4%
B K -30. 6 111.5 30.2 39.3 46.2 NOPLAT## K 12.8% -55. 3% 61.0% 30. 4% 44.2%
A N AR T ol 0.0 0.0 0.0 0.0 0.0 BFFAMKE 55. 5% 4.7% -9.8% 24.2% 27. 4%
AL S 23.6 52.6 0.0 0.0 0.0 FRAERE 77.0% 4.8% 4.9% 5.8% 7.2%
# 3 A3 771.2 428.0 597.0 754.7 1,025.7
Aa: Ak S -6.8 -4.2 0.0 0.0 0.0 EIRE S
#0430 764.5 423.8 597.0 754.7 1,025.7 EXIES 39.3% 36.9% 36. 4% 36.9% 37.2%
B P AFAL 39.7 29.1 27.7 42.0 58.4 kA E 14. 2% 8.2% 9.8% 10. 0% 11. 0%
%A 768.8 466.2 672.3 841.8 1,142.5 EEIREES 14.1% 8.9% 11. 0% 11.2% 12.3%
EBITDA/ % At A 17.0% 12.1% 16. 0% 18.1% 21.7%
£EREE EBIT/ % il A 13. 6% 6.7% 8. 7% 9.3% 10. 9%
(8F %) 2022 2023 2024E 2025E 2026E BEXE
il 4,667.3 4,627.0 4,563.5 4,312.8 5,550.5 8 7 5 7 B4 R 3 32 29 19 9 1
TH e~ 0.0 0.0 0.0 0.0 0.0 A AR A R 192 211 198 208 199
2L G 1,810.2 1,942.7 2,089.2 2, 686.1 3,197.1 AN H R 505 534 47 M7 47
Rl B3 0.0 68.3 79.5 98.2 121.0 LR MR £ R AL 104 131 121 116 116
AR K 62.7 96.2 11.9 138.3 170.4 AR AR 86 94 84 84 84
FN's 844.5 930.7 1,245. 4 1,422.8 0.0 B R4 R 602 772 712 629 598
HARRAD R 148.3 -0.9 -215.5 -54.7 1,573.8 AR R 628 684 530 533 551
TR aa 0.0 0.0 0.0 0.0 0.0
EL T EEEE S 0.0 0.0 0.0 0.0 0.0 ZHDRE
KIAAL T 45.2 47.2 47.2 47.2 47.2 ROE 10.8% 5.0% 6.8% 8. 0% 10. 1%
N ROA 7.2% 4.1% 5. 4% 6.2% 6.8%
B H = 463.2 365. 6 252.9 108.3 -64.2 ROIC 9.1% 3.3% 5. 4% 6.7% 7. 6%
ERIA 214.1 300.7 528.4 767.0 993.7 [ JE 3
KA F P 584. 4 963.5 1,433.6 2,161.3 3,287.7 HERRE 3.1% 3.8% 3.5% 3.3% 3.1%
HAedER AT 1,881.2 2,118.3 2,206.1 1,934.9 1,935.3 FdmE 24. 4% 27.5% 26.2% 25.2% 24.2%
EER 10,721.2  11,459.2  12,342.2  13,622.2  16,812.5 LE S e -0.2% -1.1% -1.3% -0.7% -0. 4%
HEHGR S 64.5 62.7 223.2 322.6 2,403.2 Z%/8 Wl 27.2% 30. 2% 28. 4% 27.8% 26.9%
AT R 672.0 1,015.9 1,175.8 1,641.1 1,812.8 (3 ¢ %]
At 3 0.0 0.0 0.0 0.0 0.0 AR 13.2% 14.9% 17.1% 20.5% 31.0%
H AR f 459.3 477.4 559.8 686.2 841.4 i AR g He 15. 2% 17.5% 20. 6% 25.8% 44.8%
KM 0.0 0.0 0.0 0.0 0.0 A E 6.30 4.93 4.02 3.25 2.10
FAedER A 215.1 147.9 147.9 147.9 147.9 B E 5.59 4.38 3.54 2.78 1.82
&M 1,410.9 1,703.9 2,106.7 2,797.9 5,205.3 A RARBEAS 36.15 61.07 152.34 58. 98 17.05
Y HIE R A 243.6 192.7 89.6 -39.4 -214.6 2R
A 457.5 460.0 459.5 457.0 457.0 DPS (L) 0.28 0.34 0.19 0.27 0.40
G Al 8, 609. 2 9,102. 6 9,686.5  10,406.8  11,364.8 P 20. 0% 20.1% 20.1% 20.1% 20. 1%
338 1 9,310.3 9,755.3  10,235.6  10,824.4  11,607.2 [ &£ 0. 4% 0.5% 0.3% 0. 4% 0. 6%
AERER I Gy b AE 24 4R
(FF ) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
A 724.8 394.7 569.3 72.7 967.3 EPS (L) 1.68 1.01 1.46 1.84 2.50
s 318 A 4 202.3 254.0 a41.7 660. 3 999.6 BVPS (L) 20.35 21.21 22.28 23. 69 25. 40
5 2 RAL A -30. 6 111.5 30.2 39.3 46.2 PE (X) 59. 69 78.99 43.74 34.74 25. 60
NRMEE DR K 0.0 0.0 0.0 0.0 0.0 PB (X) 5.06 3.85 2.90 2.69 2.47
%% R -13.0 -57.4 -82.0 -55.0 -34.0 P/FCF -35. 41 116.22 253. 46 -73.99 20.52
A MK -23.6 -52.6 0.0 0.0 0.0 P/S 8.43 7.02 4.82 3.88 3.15
Y HRR AR AR S -44.0 -71.5 -103.1 -129.1 -175.2 EV/EBITDA 49. 69 57.93 28.79 21.62 15.74
FEF AL -319.1 175.9 -48.9 -30.2 -318.9 CAGR (%) -29.5% -1.7% -1.3% -3.1% -34.8%
BEEHFLALRE 496.9 754.7 807.2 1,198. 1 1,485.0 PEG 3.18 -2.01 0.99 1.38 0.72
BEEHFLAALRE -453. 6 -663.1 -1,024.1  -1,479.3  -2,177.4 RO1C/WACC 1.37 0.49 0.81 1.00 1.14
BEEHFLAERE 2,508.3 -131.1 153.5 30.5 1,930. 1 REP 3.58 7.64 3.89 2.68 1.98
HARN: Wind iR, S5 0E KL F o5
KA RAA S T B 3AE R A [ 8], &0 % i 5 LaRE BT . 3
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B EPN PV

&R

FEN — kR 64 A B IF S FATR P E 300 455 15% B A L

W —— Kk 6 /AT E R4 PR 300 454 5% (&) £ 15%;

P —— KR O6NAWB TS EL IR 300 WM THMEEARESS (5) £ 5%;

BEF — KREO6ANAGHTKEFE)E P E 300 155 5%Z 15% (5

il —— KR OANAMNETIEFERE P F 300 455 15% A L

IR e T 25

A—— EFRE, Kk 6AAMETALEFQEF T H TP 300 B84
B— &SR, Ak 6AA WIS F OB KT 7K 300 EEE

P B 49T 5

ABEZLO)MITER, AALA T EIEALBERFHIEABZTERILTAA, B
Fou MEFIE RAI AR EWG A BAW & I, FRIEREERREELSI., AR T EEL
WA, AR ESR LN IR, AT B A IRARIE, 4 E .

B ERINER LS s I8 S ER

EAIER D A R 8] AT RAR “Ane”) 2+ Bitf S HERERHE, RFIE
FIIE @G T o A 8] BRI E WA R TTAAEF AT ARE P RBAEF LTS
M TSR I B R A ZE IR S . A IEFRAT RS, RIEF R E1k
Frbg— AP R AT KX, A 8] T AFHE K FAE R AR K = S d A, T F A B R 48 X 00 B
FHATOH, BRIEFEE, BRTIFEAFRA SN EL, sMEIERALRE, Frind
BE PR

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 4
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SDIC SECURITIES 28] AR/ AR

B EER 3L;

AAREE BRI RN A RS QAT MAR “ANa)™ a9E R, AN RARAE
A EAN AR B A RE AL A AN REF

ARAET O OTAIIE LIRS, (24N A TMRIELF 15 & AT H 0 T R
AIREPTEAAE By b, R HEAUR B AN 8] T ARE KA L B e FIr, ARET
BOIE H S ALRARR NS . AT B ROEAT R Ak o0, ERRINM, K3 THE
BH KA G RIREITERTA . R R — B IRE . AN 8 TRIERIRE T2 12 & &
TR RATRE, AN AWMIANE, ZHAAEITH 15 LM, RRRIERR A
TFFRA . R, AN AP ARENEEEERK BB HH THREGK, BTHL
L QAT R IEAR A AR AT X ARMEGHERTABTIREAREEX TN
&, —VIRARNS @ E PRI AREZERAA R, TR, BPTAGEARNE]
BB dE— 3 F

LR BRI OLT, AN 8] BPT B S TEALH 7T Ak 24 A 405 F 32 2] 490 8] BT R AT 492 %
SR RATIER SIS, T L 22 304 Sk 4 BRI AT, 4 )
K& LS BEMRRS, RIFE P AR E. BP TR ARSNGB R K
—HFRE, TR FRETARRE P A F 6B HW 5 xR EEMFALT, A
P 912 8 RPT R K G LT BT A BTN, LitAT 2T RET,
ARERRAE ALY, AR Fo ik B0 RIE RF Rik. AETHAT, A8 R atiE
A A2 A AR 4P 6O AEAT 19 2057 51 B9 AT AR K A4 T4

RARE ATy RNV, ABFRB@FT, HETAAM AN AT AEATH X BAR .
B, RE. BARG A RKREGEATIHRY, WwitF AN R E#HITII R, IR, §4
A TEE AR, R B HGE R R P, AR AR i
ATAEATA MR &6 31 A M A s 2

AR 6 A8 2 R AT L5 10 R AL T AT UR B0MBIR, HER A HE % 89 b5 A8 7 kAR AL AT 1 49,
BRI AT AL A B — R A BRI, AL R A AT R LA R R, iF
AL

5 A H LA A7 B 8 3 5 9 A B B M — B AR AR A R SRR AR AR

B #&E R P8

I

W kb KAy wieE RaEEERE—B 119 FT2E 2K E 334
LI 518046

LW

W Bk Lt RAKLR 638 FHEKE 3 E

R G 200080

E T

o Ak R TEREERTKE 2 FRERESFHKE 152

o % 100034
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