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SDIC SECURITIES

Y

2024 503 A 28 B
X %A 5 (603317. SH)

SuaR KRR, RIHRBEKER
B F4:

BN 2023 SRR3R, 2023 S lliN 31.49 L, Rk
+17.02%; )2 84 418 4. 57 12T, B tb+33. 65%; d=dF )3 84 4)iE 4. 04
1L.7T, ) He+38. 91%. £ ¥ 2304 52 HL7& A JZL N 9. 1512 7T, ] tb+16. 95%;
Ja k%A 1. 36 12T, Rl H+39.90%; Fedpia #4408 1. 23 12T,
B bb+64. 39%, SFE 4 4.23 10T, 9 4®E 92.65%, # 3 A 27 Ak
FN AL EE 3. 2%,

B 2R E, LFRAFR

PDEARE, TLFEAFIK30.217T, BHH2.3%, REZFTIL1.271C
T, 2304 A BIL 8. 61T, FIHE+9.9%, R34 0.55 1T, 4=
S A, 2023 F KAERA/ b XE BB/ B R B &R
5 A % B F Ak 12.2/15.2/3.0/0.5/0.4 1z 7T, F) b +2.0%/
+28. 6%/+47. 7%/ +14. 8%/-18. 5%, 2304 Kk 44k A/ + X E & ifAH/ &%
& PLIRAL/ A/ A sk B A A B Eb—6. 0%/+35. 8%/85. 6%/134. 7%/~
41. 1%, ERAIELEAAME RN, XA REERIZR F B REREL
Wik, oREH, 2023 FRHH/ CHER/LH AN E LTI
23.6/3.2/3.9 12T, F)H+8.8%/32.2%/93. 0%, 2304 L4557/ % %%
/0 E A A B re+6. 3%/61. 6%/+80. 3%, 24K EE KIL-TFAE, =
4B B iR B R

BRMBAREATIT+ERAR, £2FLE2A)FF+3. Tpct

2023 S5 EF) & 34.2%, R H+3. Tpct, T B ZBMARATITA
o B) B S Bk RIR A BA) = 18] AR AR/ B/ AR S R R 5
4 15. 4%/6. 3%/1. 0%, B tb+1. 0/+0. 7/-0. 2pct, 45 E % M EW K T &
RARAER . LSRR EREK, NG A EE IR A S5 5%
b K3, T RNERK T ERFHEK ., A LA R
% GDR 7 H /SAP R 695 MR F %, LEAFIAEAE 14.5%, Bl
+1. 8pct. 2304 /) 3] 52 I E A 40. 3%, 4KE/F 1/ HF K % B E 55
# 18.5%/5.5%/0. 6%, B tb+4.0/-1.1/-0.5pct, % #]% 14.9%, Bt
+2. 4pct.

BAMRIFRTR, FRBESRL

OB KA R TR R, W3 LR A 3761.28 Tty (FW 4 ER 1 L),
AP EFF, HEE 6 A, SiHAMRART 757.48 Fy, &EHEG
20.14%, YEHEEHEAR. o Lkdh (HRK) FFAREFLAANE
B AR AR AR 3003. 8 Ay, & EETAY 79. 86%,
W FENAH 6.53 L/ o H M KA 2024/2025 F &Rtk 2023 F
WK 10%/15%, 5 2 Fitsi. RAVINA BARF R R h 48, A2 4%
o i L, fREtA S KAAAE.

B 3] B

R RIRE
L 84
EEKITR E AN-A
L IEX
6/~ A B ARH 15. 44 7.
B4 (2024-03-27) 12. 40 7T
X5 %%
A (B 7 ) 13, 210. 64
RABTAE (B 7 ) 13,135.85
BREA (B 7R) 1,065. 37
RAEA (BF R 1, 059. 34
12 A~ A & K 1] 10.54/24.96 T
)L &I
— KRR 300
12% 1
2% PVh e
V\' T T T
-8% 1 .
-28% 1 \l\'\\f«f‘
—38% -
2023-03 2023-07 2023-11 2024-03
KA kR Wind i
7+ &% 1M 3M 12M
stk 0.7 -8.5 -35.6
EAp & 1.0 -3.5 -48.3
R E b DA T
SAC b E 5 %5 $1450521120008
zhaogf1@essence. com. cn
X BEA
SAC b iE 5 %5 . $1450122070028
houyn2@essence. com. cn
KR E
2023 4 & ik, FokkHE 2024-01-23
lt, REMFTRR
EE R, BAFEMEm  2023-10-28
K
PR IR T Ak B AL I8 K 2023-08-22
HMREETEFIBAE
23 FERAFAI L, 8 FHx  2023-04-17

=

A
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SDIC SECURITIES

B 2024 5 B infafd, SR KIEBERK B sdgimR, 23 FAKT  2023-03-02

ARAEFIR, 2024 SF o 8] 4 R B EL 3 K KT 15%49 Pk B AR (3R §
TR XL B 69 2024 F 200038 K R KT 10%69 % 4 B AR A R &
B AR), % A)ERE 3K RKTF 20%. 2024 55/ 8] 18 i1 B K 4547 S+ R
PR A B RAT R, EAAEIE K, B XA ARG FEFR
BEERHPREZRRE, ) B AL AT 2 akig K
#¥= ., 2024 F BAR LAY, BE N S KA REBF K.

B & F I

FAVFAH A 5] 2024-2026 FH90E N5 ) 36.3/42.5/49. 7T e, %
AES A H 5.5/6.5/7.6 1Lt (FAFZERIHRTXFERNEZE),
HeiFEN-A TR, 6 A0 BARM A 15.44 T, 4% F 2024 55
30x YIS BF,

BRI TREFME]; RIANEESN; RRELF

(87 ) 2022A 2023A 2024E 2025E 2026E
EX- 2 N 2, 690. 7 3,148. 6 3,631.6 4,248.9 4,966.1
%A 341.7 456.7 548.5 648.3 763.7
Pk (L) 0.32 0. 43 0. 51 0. 61 0.72
R T () 3.77 4.06 5.78 5.87 5.98
B A A4 2022A 2023A 2024E 2025E 2026E
B E (42) 38.7 28.9 24.1 20. 4 17.3
I E (F) 3.3 3.1 2.1 2.1 2.1
e ZADES 12. 7% 14. 5% 15.1% 15. 3% 15. 4%
BRERBEE 8. 5% 10. 6% 8. 9% 10. 4% 12. 0%
B i 3 E 1.8% 0. 0% 3. 7% 4.2% 4.9%
ROIC 49.1% 52.5% 34. 0% 19. 4% 22. 6%

HAER: Wind iR, ERIERTFL A
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SDIC SECURITIES B IR/ R AR
W -3 R T A4 (LR PEIC B
A & M %A%
(F7H L) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 2,690.7 3,148.6 3,631.6 4,248.9 4,966.1 KM
W Bk Bk A 1,769.9 1,955.7 2,237.1 2,613.0 3,048.5 FiAAMEKE 32.8% 17. 0% 15. 3% 17. 0% 16. 9%
R X 22.4 28.6 29.1 34.0 39.7 ALK E 114. 7% 31. 7% 18. 6% 18. 4% 18. 2%
HERR 387.9 484.0 585.7 677.4 762.7  AAHENE KR 85.1% 33.7% 20. 1% 20. 5% 17. 8%
ErEEA 150.0 198.2 188.3 225.2 266.8  EBITDA 3k % 140. 9% 35. 7% 14. 6% 20. 5% 23.2%
AR e R 32.0 31.8 38. 1 49.6 57.0 EBIT#k% 165. 0% 35.8% 15. 9% 16.1% 20. 4%
%% A -18.2 -11.6 -30.3 -49.7 -43.5 NOPLAT Wk E 148. 3% 39. 0% 15. 5% 16.1% 20. 4%
R BALI K -0.8 -0.6 -0.6 -0.6 -0.6 #HEFAEKE 30. 1% 78.6%  103. 6% 3.3% 4.0%
Ha s RME T S & - - - HE KR 5.8% 9. 4% 41. 6% 1. 6% 1.9%
P AL Stk 54.3 70.0 50.0 51.0 52.0
ERIZ R 405. 8 534.5 634. 1 751.0 887.6 AlHE
T b SN E -2.0 1.1 - - X ES 34. 2% 37.9% 38. 4% 38. 5% 38. 6%
#1798 % 37 403.8 535.5 634.1 751.0 887.6 @l AlHE 15. 1% 17. 0% 17. 5% 17.7% 17. 9%
W: BT AR 63.2 70.0 82.9 98.2 116.1  AAE%E 12. 7% 14. 5% 15. 1% 15. 3% 15. 4%
b Z b 341.7 456.7 548.5 648.3 763.7  EBITDA/Z Lid A 16. 0% 18. 6% 18. 5% 19.1% 20. 1%
EBIT/ & Ak N 14. 3% 16. 5% 16. 6% 16.5% 17. 0%
*E kR EERE
(F7H ) 2022A 2023A 2024E 2025E 2026E B R R4 RHEK 78 101 107 113 126
W e 449.5 466.7 1,893.2 1,985.7 1,409.8 A EALF KB H KK -56 -64 -40 -43 -45
5 M4 Gk 2,500.0 2,600.0 2,600.0 2,600.0 2,600.0 ii#hIEEJEEERHK 418 374 414 417 343
RN AR 31.5 32.5 53.9 42.0 68.4 AR A A R 4 4 4 4 4
Rl &EX 2 - - - - PR 17 17 21 18 19
FRAT TR 3 23.7 12.9 28.2 19.5 36.7  ERFRMHRK 606 577 607 609 541
A% 146.6 159.3 255.2 167.7 343.9 BAFARHRHK 102 138 232 271 240
AR K~ 2.1 123.0 123.0 82.7 109.5
A Akt - - - - REEHRE
B ER T - - - - ROE 8. 5% 10. 6% 8.9% 10. 4% 12. 0%
KA IL T 398.0 311.3 311.3 311.3 311.3  ROA 7.1% 8. 8% 7.9% 8. 8% 10. 3%
FEAE B o - - - - - ROIC 49.1% 52.5% 34.0% 19. 4% 22. 6%
B % %= 727.0 1,042.2 1,126.6 1,531.2 1,947.1 %A%
rEIAL 287.5 29.4 43.7 137.5 175.0 4KEH M E 14. 4% 15. 4% 16. 1% 15.9% 15. 4%
iy e 45.8 49.7 56.1 49.8 43.5 FEHERE 5. 6% 6.3% 5. 2% 5.3% 5. 4%
BRI h wad 210.0 446.8 477.5 474.9 466.2 R FAF 1.2% 1.0% 1.0% 1.2% 1.1%
&= B 4,821.7 5,273.7 6,968.8 7,402.4 7,511.4 %A% -0. 7% -0. 4% -0. 8% -1.2% -0.9%
43 0 % - - - - - W/ FLREAN 20. 5% 22.3% 21.5% 21.2% 21.0%
J AR K 516.9 628.9 528.9 823.9 823.5  {x4fife S
RAT 23 - - - - - kA AkE 16.5% 16. 5% 10. 6% 14. 4% 14. 0%
H AR 267. 1 237.5 203.2 236.5 225.4 QR 19.8% 19.8% 11. 8% 16.9% 16. 3%
KA - - - - - RAE 4.02 3.92 6.77 4.62 4.36
HAeAER A 12.9 5.7 4.0 7.5 5.8 @®HFE 3.84 3.73 6.42 4.46 4.03
R A 3R 796.9 872.2 736.1 1,068.0 1,054.6  #)&1ER4E8 -21.07 -45.05 -19.96 -14.10 -19.39
VHMLFRAE 4.7 74.5 77.2 81.7 89.5 HidsiR
N 763.1 1,065.5 1,065.5 1,065.5 1,065.5 DPS(7) 0.23 - 0.46 0.52 0. 61
B AMGE 3,476.9 3,433.7 5,090.0 5,187.2 5,301.8 4HiribE 71. 0% 0. 0% 90. 0% 85. 0% 85. 0%
BARAE 4,024.8 4,401.5 6,232.7 6,334.4 6,456.8 JiElki % 1.8% 0. 0% 3.7% 4.2% 4.9%
e 2 Ao R AL A AR
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
%A 340. 6 465.5 548.5 648. 3 763.7  EPS(%) 0.32 0.43 0.51 0. 61 0.72
e I Fa e 4 48.3 65.4 67.8 108.3 153.4  BVPS(x) 3.77 4.06 5.78 5.87 5.98
R AL & 0.8 0.6 - - - PEX) 38.7 28.9 24.1 20. 4 17.3
N RAEE B AR K - - - PB (X) 3.3 3.1 2.1 2.1 2.1
m‘%% A - - -30.3 -49.7 -43.5  P/FCF 93.3 92.0 75.6 20.8 233.5
%I E -54.3 -70.0 -50.0 -51.0 -52.0 P/S 4.9 4.2 3.6 3.1 2.7
%s’(flxif#ﬁ' & -1.1 8.8 2.7 4.5 7.9  EV/EBITDA 41.2 19.4 15.2 12.6 10.3
BIBEF LG 327.0 -25.4  =299.4 482.9  -251.3  CAGR(%) 24.2% 18. 3% 44.1% 24.2% 18. 3%
Z2EFHFLENELAE 546. 1 602. 6 239.4 1,143.3 578.1  PEG 1.6 1.6 0.5 0.8 0.9
BEAEHELENAAKRE  -1,085.8 -335.8 -123.0 -549.4  -548.4  ROIC/WACC 4.7 5.0 3.2 1.8 2.2
BAEHENERE -55.7  -244.7 1,310.2 -501.4 -605.6 REP 4.4 1.5 1.0 1.7 1.4
HAHRIE: Wind Hh, BREFLFEF ST
AARE M B T EGERIEAD A RN 8], &R F HiFALIREER . 3
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SDIC SECURITIES N E HedR/ R kA B
BIPARI R T2
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 ;

E 247 75 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 A 8] A0k R BH E0 b 4 A 9 5L A

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
FHATOHM, HARIEREE. BT IFEAFRTONEL, $MEIERA LKL, HFmhnd
LR S T

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 4
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SDIC SECURITIES 2 E B/ RAR S

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 AR AT I

E3|

H Bk EINT4ow XM HAE % 119 FREeaKE 33 &%
LR 518026

L&

H Bk LEHETIO XA KLY 638 FEHHKE 3 E

L F 200080

KR

W Bk: EFTEMELERITIKE 2 FTHERESBKE 15 &

L/ B 100034
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