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SDIC SECURITIES

Y

2024 503 A 22 H

5  A4% (603187. SH)
Q4 BN b S Aok HE K

B F 4 HERAE N 2023 FF Ko 3] 2023 SFE I 32.0
fe7T, YoY+10.3%; SEIVaH% 40 4.1 12T, YoY+41. 4%, 3%
H, N5) 202304 B EEFIINT. 1 AT, YoY+20. 2%; I3
£ 4178 0. 6 1T, YoY+140. 1%, #RIB /N 3) 2023 4 EEF 4 TAE
R, N3] 2024 SF EARFE AT W 32735. 5 1L, *F gk A
0% 1%, HMAIF NS EIE P67 OFLRIFHE, TR
= AR AR TR 694 B

B Q4 AR IEK: Q4 5 FALNIERINL Q3 #2425 5.5 pote
S SSERE, 1) THEINE P IREAEEAARE R it i
A K, 2023 S04 RABNLN YoY+18%., 2) 135 F AT 64y
ABAEF PIATEE K, 2023 SFABARIN YoY+5%, 3) T ATHIE
AR ETRFHELSE RS, 2023 FHARAEILN YoY-31%.
4) 25 TREPFBEZAETAE LMK, 2023 FH MBI
YoY+9%. MM kA, #HINE KK AR, 2023 FohHIEN
YoY+41%; WA NFAE. RAVIAA, #ELA K E, ABIEWIT
LR, ARMNE DB R K,

B04 2 FZ BARHBRERF: 04 N34 A EH 8. 1%, FH+4.1
pcto Q4 3] %A FEH LRI, KAVKARE AN S E P Fo > oo
EMBE, ARG EI LS PR3 K, ) FAREA R R,
Q4 3] £HF)FH 29. 3%, [ b+4. 8pct.,

Q4 ZBENSNEARRILIEN: Q4 N 5] £ 5 F 2T HILRE T
Rlrighe, TE2RA: 1) HERANEREK, 2) EH)THEF
ATHA R R B Ko Q4 2 5] AL B 38 B R K IR -2, 1 1L Lo
BN S5 RIEH: ARIEN 5] 2023 F EAESBAE, N3k
RI& ot 2.1 e (BHR) o 2023 F0 S| e e &
)2 & T BTN 8] 38 AR AR FR A 69 118 A 51%, ARER 2022 iR
# 18 pct,

BRFTEN: EEABNE RAETLGMES L, & B K4k
ARk, FHRAHZREARE, TRARKEAEF TR, KA
A, AN S ABAEL F3E P BHAE. FRAEMRIZK, K
B KA TR BATFA T 202472026 5 EPS H1.17 /1.29 /1. 42
T, 6 ANH BARM 18.73 T, K 2024 F 16X PE, 4EHF A-A
8 LT R

BRI RAFAOE KRR LK, &FEERATAY.

B 3] Bl

R RIRE
T
BFIFH E AN-A
LB IFR
6 A~ A B iR 18.73 7T
B (2024-03-21) 16.19 T
L &3
A (B 7 ) 6, 256. 31
RBTAE(H 7 ) 6,224. 62
BREA (B 7R 386. 43
RAEA (BF R 384. 47
12 A A 6 X ] 12.46/29.77 7
LN &)
—— R %300
18% 4
8% 1 (\\/'\
-2% .’:N_ um \\7 T T
2% 1 K"\/’V"’“‘.
-22% 1 \"'\,\(1,"
-32% 4
2023-03 2023-07  2023-11 2024-03
AR R Wind Tl
7+ &% 1M 3M 12M
sl s 8.1 2.9 -280
EASRL &1 11.7 10. 4 -380
FR3H% AT
SAC HkiE 4 %5 : $1450520020001
| iyz4@essence. com. cn
A & HATIF
SAC HkiE 4 %5 : $1450523050002
chenwh3@essence. com. cn
X RE

CA ) 2022A 2023A 2024E 2025E 2026E
EERAN 29.0 32.0 35.3 38.9 42.9
% #)0E 2.9 4.1 4.5 5.0 5.5
AR () 0.76 1.07 1.17 1.29 1.42

AR RS T EIGERIED A RN E), &R FHFEALIREER .
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NS BedR R A
SDIC SECURITIES A AR/ R
FRLHF () 9.43 10. 33 11. 02 11. 66 12.37

B A F A 2022A 2023A 2024E 2025E 2026E

WARE(4E) 21.4 15.1 13.8 12.5 11.4

TR (42) 1.7 1.6 1.5 1.4 1.3

b S P 10. 1% 12.9% 12. 8% 12. 8% 12. 8%

HRAKEE 8. 0% 10. 3% 10. 6% 11. 1% 11. 5%

LR & 1.5% 3. 4% 3. 6% 4. 0% 4. 4%

ROIC 24. 8% 24. 0% 34. 5% 33.5% 39. 1%

HIEFRE: Wind 50, EHIERTFE SN
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SDIC SECURITIES oy ) B AR/ g Ak

2 1: MHEFHEDH

% 202201 202202 202203 202204 202301 202302 202303 202304
N YoY 47.8 12.0 -12.9 -11.8 6.0 6.5 14.8 20.2
)3 # 4 #) YoY 24.8 22.9 115.9 -23.2 48.8 24.2 29.1 140.1
JedE )3 84 4] YoY 20.2 17.3 211.6 -23.5 45.4 31.4 33.7 103. 4
R ERIES 22.1 22.6 27.9 24.5 27.1 29.2 35.8 29.3
HER R E 3.7 4.0 6.7 8.6 4.2 5.7 9.7 13.4
A B-ER R R 18.4 18.6 21.2 15.9 22.9 23.5 26.1 15.9
kRS ES 9.8 12.4 15.9 4.1 13.1 13.7 18. 1 7.9
ROE 3.2 4.9 2.2 0.7 3.1 4.0 2.2 1.4
$=34EJ5 ROE 3.2 4.8 2.1 0.5 3.0 4.2 2.2 0.9
ROA 2.1 3.2 1.5 0.5 2.2 2.8 1.6 1.0
AEAE B SeARAE T S B A9 AL A/ N 70.5 57.0 188. 1 38.8 82.9 62.1 220.0 138.3
B EN LA RE/MN -11.9 -8.3 53.4 15.8 1.7 1.3 79.8 30.7
GEENNEABRE/ BBAKE -107.4 -59.3 290. 3 1536. 1 1.7 8.3 371.9 720.3
G NAFRA RS 36.7 37.9 30.2 52.0 21.3 -2.8 161. 4 -177
BHMAR T L 58.8 22.4 -55.6 31.0 57.9 72.8 -53.0 282
F R IR A &b 4.4 39.8 125.3 17.0 20.8 30.0 -8.4 -3

HAA R : Wind, EREELTFL P

B1. NG 4FHEKE

— B K& BRI KRG
e s PR 100%
50% 1 80%

60%
40%
40%
30% 20%
20% 0%
10% -20%
-40%
0%
-60%
-10% —80%
Q0% L -100%

TAFR: Wind, B HLERTFLE P
VE: AU K F GG AR AT ] F—100% "+100%, # B K S
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SDIC SECURITIES o8 PR/ M R AEE
W 53R R AN Fe B AEE BT B
FiE & M %A%
L #) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 29.0 32.0 35.3 38.9 42.9 Rk
W Bk Bk A 22.2 22.5 24.7 27.3 30.1  FAMEAEKE 9. 1% 10. 3% 10. 1% 10. 3% 10. 2%
AL 0.3 0.3 0.4 0.4 0.4 ZLAEgKE 23.2% 42.1% 13. 8% 10. 2% 10. 0%
AE %R 1.5 2.4 2.6 2.9 3.2 AALEEKE 29. 8% 41, 4% 9.5% 10. 2% 10. 1%
ErEEA 0.9 1.0 1.1 1.2 1.3 EBITDA 3 k% 13.1% 53.3% 12. 5% 9. 5% 11. 0%
L& 1.1 1.1 1.2 1.3 1.4 EBITH %% 12. 2% 59. 0% 16. 7% 8. 5% 9.5%
4% A -0.4 -0.4 -0.3 -0.4 -0.4  NOPLAT 3k % 10. 7% 43.8% 16. 3% 9. 0% 10. 1%
FE WAL K - - - - - BERTAMKE 48.8%  -19.1% 12.2% -5.5% 19.5%
ha s N AL T B - - 0.1 - AR /MHKE 53.7% 9.3% 7.1% 6.3% 6.5%
P F AL Stk 0.4 0.3 0.2 0.2 0.2
ERIZ R 3.4 4.9 5.6 6.1 6.7 AlHE
RS ST &3 - - - - X kS 23. 6% 29.7% 30. 0% 29.9% 29.8%
A7 KR 3.4 4.8 5.5 6.1 6.7 B ALAEE 11. 9% 15. 3% 15. 8% 15. 7% 15. 7%
W BT AR 0.4 0.7 0.8 0.9 1.0 HAAEE 10. 1% 12. 9% 12. 8% 12.8% 12. 8%
% #1iH 2.9 4.1 4.5 5.0 5.5 EBITDA/&Lld AN 12.8% 17. 8% 18. 2% 18.1% 18. 2%
EBIT/ & Ak N 10. 4% 14. 9% 15. 8% 15. 6% 15. 5%
2 kR EERE
(e ) 2022A 2023A 2024E 2025E 2026E A S R 73 73 57 46 46
e 13.6 10.6 15.9 17.8 19.3 A#ELF A E R 49 57 57 54 55
R I A ERT P 5.8 10.5 10.5 10.5 10.5 AT~ R R 414 451 455 464 456
RN AR 13.0 12.8 13.3 14.8 16.2 AR E R # R 3 131 145 133 130 130
Rk E A 0.2 - 0.2 - 0.2 ARAHRHK 78 71 71 70 70
TRAT IR 0.3 0.4 0.7 0.7 0.8 EFFRAHERHK 548 604 586 569 558
A% 5.8 6.9 7.0 8.2 8.5 AW AR R 166 163 140 131 127
AR K~ 0.3 0.2 0.2 0.4 0.5
ST B ARk S - - - - EFERE
BAHER MK - - - - - ROE 8. 0% 10. 3% 10. 6% 11.1% 11.5%
KRR IL T - 0.6 0.6 0.6 0.6 ROA 5. 9% 7.3% 8. 1% 8. 0% 8. 3%
FEE B o - - - - ROIC 24. 8% 24. 0% 34.5% 33.5% 39.1%
B % %= 6.5 6.5 4.6 5.3 56 ¥®A%E
EHEIAL 2.8 0.1 0.8 1.1 0.8 #HEHFME 5. 3% 7. 6% 7.5% 7.5% 7.5%
RIS H 1.5 1.5 1.4 1.3 1.2 FE%HRE 3.0% 3.3% 3.0% 3.0% 3.0%
BRI e 1.5 6.1 3.2 3.7 4.1 HRERE 3. 7% 3. 4% 3.3% 3.3% 3.3%
&= B 51.2 56. 4 58.4 64.5 68.5 WHRME -1.5% -1.2% -0.9% -1. 0% -1.0%
42 M1 4 - - 1.1 - 1.6 /Bl 10. 4% 13.1% 12. 9% 12.8% 12. 8%
J AR K 7.0 6.7 9.0 8.5 10.9  4z4ife s
Rt 24 5.6 7.0 4.3 8.3 5.6 R afE 28. 2% 28. 7% 28.2% 30. 3% 30. 4%
H AR T 1.6 1.8 1.7 2.0 2.0 Qi 39. 2% 40. 3% 39.3% 43.5% 43. 6%
KHAtE - - - - - RrFE 2.75 2. 66 2.97 2.78 2.80
HAuAER A 0.3 0.6 0.8 1.0 1.2 #FhkE 2.34 2.22 2.54 2.35 2.37
R A 3R 14.4 16.2 16.9 19.9 21.2  FLEARREAE S -6.83 -12.98 -18.31 -15.34 -15.44
VB FRA R 0.3 0.3 0.5 0.7 0.9 dgtF
A 2.8 3.9 3.9 3.9 3.9 DPS(x) 0.25 0.55 0.59 0.65 0.71
B AMGE 34.1 36.5 38.7 41.2 44.0  pirrbE 33. 1% 51.0% 50. 0% 50. 0% 50. 0%
BARAE 36.8 40.2 43.0 45.7 48.7 AN EFE 1.5% 3. 4% 3. 6% 4.0% 4. 4%
AELERER W Ly Fo 4545 35 47
(e 7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
A 3.0 4.1 4.5 5.0 5.5 EPS(%) 0.76 1.07 1.17 1.29 1.42
e I8 Fa e 4 0.7 1.0 0.8 1.0 1.2 BVPS(%) 9.43 10. 33 11.02 11. 66 12.37
R AL & - - - - - PEX) 21.4 15.1 13.8 12.5 11.4
N RAEE B AR K - - 0.1 - PB (X) 1.7 1.6 1.5 1.4 1.3
4% A - -0.3 -0.4 -0.4  P/FCF -26.7 8.7 11.2 14.7 13.2
M E -0.1 -0.2 -0.2 -0.2 -0.2 P/S 2.2 2.0 1.8 1.6 1.5
VAR A 0.1 - 0.2 0.2 0.2 EV/EBITDA 18.0 5.5 5.4 4.4 4.0
BIBEF LG -3.3 -3.0 1.5 0.9 -2.8  CAGR(%) 19. 5% 1. 4% 24.7% 19. 5% 1. 4%
Z2EFHFLENELAE 1.3 6.4 6.7 6.5 3.5 PEG 1.1 1.3 0.6 0.6 1.0
BT EFHEERAERE -5.7 -8.2 -1.0 -1.4 -1.4  ROIC/WACC 2.2 2.2 3.1 3.0 3.5
BAEHENERE 8.7 -1.6 -0.5 -3.2 -0.7 REP 1.9 1.1 0.8 0.7 0.5

AR : Wind Hr, BERERFE P FA
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SDIC SECURITIES 2B B R/ A

B EPN BT LY

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 OANARTAEEEG P FE 300 454 5% % 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 @ 4415 5

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

BIGER R A RN S QAT RAR “AneE” ) 2 FEiEAERERER 2R, RAIE
KA E LG5 T o A S AL BT EMAR T AAIERBTARE P REIERZT 5
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 . 5



Yy BRES

SDIC SECURITIES oy ) B AR/ g Ak

E %% # %

AAR AL B AE AT A PR NS QAT RAR CANE”) BEPERN. ANSREENIE
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
HESEE LR, FiEAB AN CEIEEARD AR NFRLF S, ARG ARE BT
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 . 6



