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Sy 8] AR

W HR A RRE
EMA BRI, BFERAKE 8
B IR E AN-A
BEFH: 3K 2023 FF4E, 2FFAE LN 339.37 1L, 4 1P 28
) tb+5. 49%; Va4 4)iE 42. 68 /LT, Fb+15.02%. H P 2304 - B
I AN 29. 58 1L, FHb-3. 37%; )38 % A]iH-6. 40 1 7, 6 A~ A BARY 110 &
] tb—-15. 00%. M (2024-03-27) 83.76 T
BERA TR, EMABATEE N5 2023 F2F4%800.7 xpuk
B4, Bl-0.82%, i THIRSEAK. EERME., RAE & (B F ) 114, 265.12
B3, LS, FBH"E R E I F miiw 456 77 T4, RATE(TF L) 59,025. 54
Flb3g K 10.5%, » & FHEZLMARLIEK 6.4% H#HE TR e
B E R R R R R K R M AL A 4, - :
M, F O RETIE T RS RRIEK MY FF B AL e at B U Ty
B AR KSR, FEEF BRI, 2023 F\ 8 24| £ [
1.73pct £ 38.51%. #k A& 3n, 2023 SFuk ik K 2565 7T, F] Hb+3. 35%, L %)
I HBRMHMNAE LK R AP M RACPT R, AF KA F R . 5300
TR RAH BB ARHE T . 2023 FE)HE T AE -
13.87%, Flb+0.82pct, #3840 K Sht s 1% /) B AR AR I % B »
) kb 38 Ao B B 5 3 %0 ) & 4. 48%, F)Eb—0. 1pct; % #) & 12. 58Y%, 7
Bl tb+2. 61pct, RARAEHFAE T IR, -17%
-27%
BHRFED: RANVIAH 2024 S50 ) R AKX ETH, B ET o
/A\ 5] r%fﬁ%’f)C &k%&r};‘ j,,\gil].‘?z }5177']’: , /1 gjgé#@ﬁﬁ%éi%ﬁ%ﬂ‘, 7F‘J lli] 2023-03 2023-07 2023-11 2024-03
FALSIT R, At 2024-2026 S NIE IR 6. 6%/6. T%/6. 1%, #)iE SRR Wind STt
B3R 21.1%/16. 4%/9. 7%, 3t & PE % 22/19/18 4%, 6 A~ A BARH # f% ™ SM 12m
110 7T, A8% F 2024 4 29 4% PE, #E# £ A-A 8945 KPR, mxiicE 2.2 1o 117
EA & 2.4 16.0 -24.4
EI S ﬁ"‘: —‘E,’-; '{’4‘# Dr‘ﬁ.ﬂ\ '{?}; N 7ﬁ\;!:\ X 'l:_,‘)( ‘/T\
N&RT: Sopstf2m, &K AMA. oA BT X% BE B -
(&7 7) 2022A 2023A 2024E 2025E 2026E SAC JLLAEH5 45 : §1450521120008
E BN 32,171.6  33,936.5  36,165.1  38,600.0  40,945.4 zhaogf1@essence. com. cn
= )
% £ 98 3,710.6  4,267.9  5,184.5  6,026.4 6,620.0 PR K 2T
‘ﬁ‘ﬂj’i"iﬁ (7_5) 2.72 3.13 3.80 4.42 4.85 SAC HkiE 5 45 : $1450523070001
BB AR (R 18. 69 20.12 22. 40 25.33 28. 42 hujdéessence. com. on
X RE
B A Ao R A 20224 2023A 2024E 2025E 20266 HEFETH, wthiitE  2025°10-29
WA E (1) 31.3 27.2 22.4 19.3 17.5 &
R (f) 46 42 3.8 3.4 3.0 Bk, RAEN %M 2023-08-28
)& 11.5% 12. 6% 14. 3% 15. 6% 16. 2% Fif‘f{m‘fi’ WFE}J ARE 202308725
S L 14. 6% 15. 5% 17. 0% 17. 4% 17.1% Z%%ﬁx" RAAREX 20250523
AN 1.5% 0. 6% 1.7% 1.7% 2.1% H" i
ROIC 83. 4% 117. 6% 151. 8% 178. 5% S - vl G ARSI

KR 5%

HAERR: Wind 7R, [FHZIERTFIEF & 770

AIRE A T B BAEF LD A (R 5], &9 5 Pk 5~ LIRERT . 1
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2 E) R/ F B RIE

W 4 3R R TN Feo AR AR K

% M % 4% 4%
(87 L) 2022A 20230  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E
XN 32,171.6 33,936.5 36,165.1 38,600.0 40,945.4 Kk
ERE= NN 20,317.9 20,816.9 21,645.1 22,299.4 23,148.1  ZFLlgAMgKkE 6. 6% 5. 5% 6. 6% 6. 7% 6.1%
DI R 2,390.7 2,386.7 2,893.2 3,088.0 3,275.6 FAlAliEngKE 12. 3% 14. 7% 21. 1% 16. 4% 9. 7%
&R A 4,199.5 4,708.4 4,520.6 4,940.8 5,404.8 AALHMKE 17. 6% 15. 0% 21. 5% 16. 2% 9.9%
518 % 1,473.4 1,519.1 1,482.8 1,544.0 1,637.8 EBITDA 34K % 11.2% 13.2% 20. 3% 15. 8% 9.3%
R % 63.0 100. 6 28.9 30.9 32.8 EBIT ¥k % 14. 7% 15. 6% 25. 2% 18. 6% 10. 7%
%5 R -420.8  -457.1  -457.1  -457.1  -542.5  NOPLAT 3g¥ % 13.7% 14.8% 23. 0% 17.5% 9. 2%
F P BALB K -26. 1 82.9 82.9 82.9 82.9 HEFTAMKE -18. 6% -4.8% 0. 0% 10. 0% 10. 0%
ha N AME T Bl 164. 4 230.3 230.3 230.3 230.3  AFFHKE 10. 4% 7.5% 11. 3% 13. 0% 12.1%
EES w8 169.9 172.0 172.0 172.0 172.0
I R 5,000.9 5,736.8 6,949.6 8,088.6 8,873.1 AliEA%E
PETE-R B S &3 5.2 9.6 7.6 7.6 7.6 EAE 36. 8% 38. 7% 40. 1% 42.2% 43.5%
LREES ] 5,006.1 5,746.4 6,957.2 8,096.2 8,880.7 &A% 15. 5% 16. 9% 19. 2% 21.0% 21.7%
B P 1,201.4 1,398.2 1,692.7 1,969.8 2,160.7  #4#)id% 11. 5% 12. 6% 14. 3% 15. 6% 16. 2%
% A198 3,710.6 4,267.9 5,184.5 6,026.4 6,620.0 EBITDA/ & i A 15. 9% 17.1% 19. 3% 21.0% 21. 6%
EBIT/#& Mk A 12. 7% 13. 9% 16. 4% 18. 2% 19. 0%
Lk BEKE
(B87 1) 2022A  2023A  2024E  2025E 2026E BR#=A#HEHK 118 118 106 91 78
WP e 17,854.9 19,282.1 23,447.9 29,311.4 33,980.3 s & it AB%H K4 -80 -87 -78 -72 -69
A% P4 ER T P 2,683.8 1,924.1 1,924.1 1,924.1 1,924.1 A% = AR 341 327 330 364 387
Rk 119.6 100. 4 166.9 109.3 177.7 R # R 1 1 1 1 1
SR &2 4.5 - 5.7 2.8 3.1 AREHERK 43 41 40 39 38
AT S 281.9 211.0 317.7 226.3 333.1 : W7 B A R H 542 528 516 524 530
A 4,152.2 3,539.8 4,401.1 3,869.4 4,674.3  IFF AR 42 35 32 32 33
H AR ﬁ“/l 6,905.6 4,554.5 6,398.9 5,953.0 5,635.5
T4 gk - - - - - BREIRE
%ﬁéidﬁﬂé’i’ﬁ - - - - - ROE 14. 6% 15. 5% 17. 0% 17. 4% 17.1%
KA REA LI 368. 1 364.7 364.7 364.7 364.7  ROA 7. 6% 8. 8% 9. 7% 10. 5% 10. 7%
B LY 2 e 29.1 44.2 44.2 44.2 44.2 ROIC 83.4%  117.6%  151.8% 178.5%  177.1%
Bl & %~ 11,009.1 11,145.7 10,218.4 9,291.1 8,363.8 H A%
FEEIAL 456.5 498. 6 498. 6 498. ¢ 498.6  HER R E 13.1% 13.9% 12. 5% 12. 8% 13.2%
T H 2,557.8 2,493.1 2,341.8 2,190.6 2,039.3  EFi %K 4. 6% 4.5% 4.1% 4.0% 4.0%
HARAE R T~ 3,888.6 5,097.8 4,223.3 4,333.6 4,484.1 HRHAE 0.2% 0. 3% 0. 1% 0.1% 0.1%
= BB 50,311.7 49,256.0 54,353.4 58,119.1 62,522.8 WM 4% A% -1.3% -1.3% -1. 3% -1.2% -1.3%
s % 225. 4 - - - - mE/B LA 16. 5% 17. 3% 15. 4% 15. 7% 16. 0%
REAT RS 3,463.8 2,952.8 3,634.0 3,330.7 3,805.7 A&fkfEH
AT Z 3 198. 1 193.7 193.6 213.9 210.3 R ffrE 0.48 0.43 0. 42 0.39 0.36
H AR 57 15,784.6 13,772.0 14,757.2 14,771.2 14,433.5 fifaR &k 0.92 0.74 0.73 0. 64 0.57
K2 - - - - - RAHrFE 1.63 1.75 1.97 2.26 2.53
H AR R A 4,367.6 4,082.8 4,320.4 4,256.9 4,220.0 &H;LFE 1.42 1.54 1.74 2.05 2.28
ol %] 24,039.4 21,001.3 22,905.0 22,572.8 22,669.5 #|84RK {24 -9.71  -10.33  -12.94 -15.35  -14.32
b HPLFALE 777.5 805. 3 881.3 979.¢6 1,077.4 HaFiF
MR 1,364.2 1,364.2 1,364.5 1,364.5 1,364.5 DPS() 1.30 0.50 1. 41 1.49 1.77
R E 24,083.2 25,942.2 29,202.6 33,202.3 37,411.5 Hirib& 47.8% 16. 0% 37. 1% 33. 6% 36. 4%
BRAERE 26,272.3 28,254.7 31,448.3 35,546.3 39,853.3 & 8lki % 1.5% 0. 6% 1. 7% 1. 7% 2.1%
ALAETXR I & Fe A ISR
(F87 1) 2022A  2023A 2024E  2025E  2026E 2022  2023A  2024E  2025E  2026E
A 3,804.7 4,348.2 5,184.5 6,026.4 6,620.0 EPS(x) 2.72 3.13 3.80 4.42 4.85
Her s A 16 Fe e 4K 1,077.4 1,128.1 1,078.6 1,078.6 1,078.6 BVPS(1) 18. 69 20. 12 22.40 25.33 28. 42
&AL & 26.1 82.9 - - - PEX) 31.3 27.2 22.4 19.3 17.5
NRMAEEH K -164.4  -230.3 230.3 230.3 230.3  PB(X) 4.6 4.2 3.8 3.4 3.0
%5 R -447.0  -475.9  -457.1  -457.1 -542.5 P/FCF 26.0 27.6 22.1 14.7 16.3
B -169.9  -172.0  -172.0 -172.0  -172.0 P/S 3.6 3.4 3.2 3.0 2.8
VR F R 94. 1 80.3 80.0 100. 0 100.0  EV/EBITDA 24.3 13.4 12.7 10.2 8.8
BEBEELHTH 2,586.2 -2,925.8 —124.3 689.7  -712.5  CAGR (%) 17. 2% 15. 6% 17. 4% 17.2% 15. 6%
BEHELENAKRE  4,878.8 2,777.6 5,819.8 7,495.8 6,601.8 PEG 1.8 1.7 1.3 1.1 1.1
&ﬁ‘:ﬁﬁbf‘imémi -2,199.1 -3,463.0 -39.3 -61.4 -62.4  ROIC/WACC 7.9 11.2 14.5 17.0 16.9
BREHEAENSAE  -1,675.7 -2,868.1 -1,614.7 -1,571.0 -1,870.4 REP 4.6 2.1 1.9 1.4 1.2
AR E: Wind ik, BEIERTE T oA
RIRE MG T BHAIEFR A A RS, & B HEALREET . 2
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E 28 gk A

N TR

FEN —— Ak 6 A A W FIE F AT PR 300 3540 15% A L

W —— Kk 6 /NA T AEFRAAIP K 300 458 5% (&) E 15%;

T —— Ak 6ANAIRTIE RGP R 300 KT8 FAE-5% (&) E 5%;
BEF —— KR O6ANAWBTKEEEE IR 300 454 5%E 15% (4);

T — KRR O6NAHBTIEFERE PR 300 454 15% 14 L,

R 25 -

A EH A, Ak 6 ANA SIS R T F T PR 300 550K

B— BZJA%, Ak 6AHWXTAEFES KT PR 300 13883

E 247 % & 9

AREZLH)WFER, AALA P EHIEALHEEFHIEARTERNHLTL, BHBA
T METFlo AAI RIBEGA ZAIE R T, FRIEEERBEEEGN., AR T EE L
WAL, R EIR ZNE, TSR R S RERE, 4 E .

B A 8] LEIERR T EH L FTAGHIA

EAIE R R A R 8] QAT RAR “And”) ¢ Bit A B HEZER2B0E, RIFIER
B ER L 5T o A S A ABT FMA R TIAAIER BITARE P REIEF T 5
A T B I HF AR B EG A ZE RS A IERTRLIRE, ZIERZTEFH L
oy — AR AT K, A8 T USHE R BAEF AR X = SN, T A G R X0 E
FHATOAHN, BRIEFEAE, BT IFERFRTOTERL, FEELA LIRS, @A &
0 E P KA

AAREMAE T BRIERRD A RN E]), &0 B FALRERN . 3
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B %t E R

ARE AL B IZIE R ATENE) (ATEAR CANE) EFPIERN. AN TARE AT
FTHA IANABKE ABERALE A AN SREF
ARELTOATFHTHRSELIET, [2KN S TMRIEZ T2 &R TG T, FHMN,
AL RAE &L TR, BRI B AN &) T RIRE KA 5 B a9 3y, KRS+
B9 1E A AT ARG NAE . MAERIZ T RN T RS . AREBRH, AN T a4
BHEHHARERTA, E RN TR —H R E . KN 8] RMRIEAR ST A3 & &
TARFERITRS, RANSKMEANL ., B AEITH X3 LA FTH, EREIER B
FrRA . B, A8 AP AL E EAET K BB ey N THE &R, BEEp
Y AT RIEA R G R RS ETH X RIRE 023 T RA TR ERRE E KT
M, —RARNSGEF ARG EAIBEZEREAAE, B EZ, BFTUARALN I
TR P) 3 — F 4.

BREFTOEILT, K8 BT E R IEAUM T A2 435 A 1R -4 P 4R 2] 69 2 8] BT ZAT 69 1 A
FAAFF FATIE R IR Sy, LT RE A i B\ 8) F 4t S 4 BARAE 3L 4R AT W 46 19
RELBTBFMIRS, REFEZPFADERT. BPARFRREAEE LB TR IE
—A5FERE, BRI ARETABRKE P O F BT A SRR, EAETFELT, A
A F 13 8RR LT LR BT A Z T I, LibAL LTI T,
AIRE AR M LR, AR Fo ik AR AE R ik, AEATH LT, AN 87 A4+
T A B4 A AR AR P A AT ) 28 BT 5| BB AT AR Kk AT T4 o

AL AU AN BT, KREFRP@ET, MM AN ATIF AT RS X B0 AR
B4, RE. BRI RN RBEGEAT Y. 2 it F AN R ERITIIR. AW, TEAL
HFRSEE AR, FEAHAAN “BEIEARD A RN HF P L7, LG RKIRE 31T
AT A MR Z 65 A M T A5 20,

AR E AL R Fap AT R A T M 2 09B%, R R E S WA 7 A AR T ey,
B TRE, BT ARG GEE— R GBI, FALRERoNECLEERRE, #F
EEAE R,

E FIEF LA A R 8] 3F A B B S 3k B A M — 15 O e ik 25 R AL

B &IEHRFRLFO

I T

¥ Ab:
o G

L&

FITiaWMEi A ERE —% 119 FT2E 2K E 33 4
518046

LPEFIRoRRA ALK 638 THEZEKE 3 E
200080

T RT HREERITILKE 2 FHERLBAXE 15 &
100034
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