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SDIC SECURITIES

Y

2024 %03 A 30 B
L #&H54k (600073, SH)

B FH: 3 KA 2023 SFF4R. 2023 FEHLE L 223. 67 1L,

Bl Eb—10. 49%; V384 #1318 2. 26 1270, Bl tb-55.13%; f=dkia#4%
#)E 1.53 10T, FlH—65.54%, 2+ 2304 5 HE 4L 59.20 e,

Bl Eb—12. 24%; V354 #)04-0. 93 12T, B b—205%; F=dk )3 84 F)
8-0.86 12T, F-201%.

BFFALSTM, KERTBE

o SF, 2023 SFAFF A/ AR/ K R H S/ R R S/ R AR S/
H A B 124.5/12.5/34.2/16.8/17.0/18. 6 1L 7., Bl tb—14. 6%/
+39. 3%/-9. 4%/+8. 0%/17.5%/-31. 7%, 1) FF N5 Bi@fkm b, #7%
L2 sas R B IR AL K3 KagFeh, 452 B b+11. 3%, vk
MBI -23.3%, I F, HIEwind KIE, 2HRF MK 2024 F 2
B #5234 £45/5, FHe+8%, FILEN E A4, KMt 2024 F
FERALSAHADERAREMEK, 2) 2 FA K H4280.82 7%, R
Fe+14%, A ARA L FE 0GB MRS . SRR R R AR A RS
o, 2023 SFARIAT AR 5. 84 1L, WV N8 AEEFNE 2. 27 1L,
BAVFAH 2024 FHRA L 5H L AEB T LR, FRREAITETENL
a8, 3) Ak FEBR KRBT HEIEZAKEAT HLF TN,
D REA, 2023 FAT/HABERE LTI 47.7/158.5 L, Bl
+4. 8%/-13. 0%, 4K B8 ¢ F MR E LT 7.0 KA, 2023
Fob B /BN E BN 134.0/89. 71, BE-11.1%/-9. 5%, & 5|3
K 48/17 X241, At 2510 K.

BRARRABHARE, RFRANMKHE

2023 I E AR 9. 8%, Flb-3.7pct, T B AFF AL 5£ 4T
(A £ R -7 dpct) . B E /T 12/ M %% A EH 4.3%/5. 0%/0. 2%,
Bl kb+0. 3/0. 6/-0. 9pct, 2 &) AFhe K S N3E%, BT L &
HAHEmEZRRARRES, HETRAFIEERK, THENFEKE R
A F AN AR A, »S) T REREMNESL 1. 35 CTF A
BV VaEEANIE 0.79 1L, A FH 2023 S04 A FE 1.0%, F
tb—1.Opct. H ¥ 2304 A& 7. 4%, RFb-1.7pct, 4K5E /5 /W %
R &4 3.8%/6.4%/0. 3%, Fb-0.4/+0.8/0. 1pct, %2453 2304
HAEHR-1. 6%, FH-2.9pct.
BRFTEB:
HRABSFR, 2024 SFtRIRIALEIK 231,95 L, REL+3.7%, BARE
ek, BMAAEFFAMRLEEA, EBNEETSEE, R
R E AR IR B eI R 38K B, a8 EHIRELE T,
B BIRA) T AR BB AT o HATF 2 3] 2024-2026 S5 89 4 N5 7
4 232.5/242.7/252. 2 /e v, #AVEAS A K 4.1/4.9/5. 6 L7, 4t

B 2 BedR

E R M
A %]
B R EA-A
LBFFIPR
6 /A B #F##H 7.85 T
EH (2024-03-29) 6.18 T
T HKIE
EFEL(F7H ) 5,795.17
FABTE (B F L) 5,795.17
BREA(ETR 937.73
RBREA (B F M) 937.73
12 N A #as X1 5.42/9.0 7.
B & A
— LAk F 300

=17% 1
—-27% A
=37% -

2023-03 2023-07 2023-11 2024-03
FAF R R : Wind Fin
FHig% M 3M 12M
Fastdcs 0.6 -12.4 -184
R & 0.0 -9.3 -30.1
R EG HHTIF

SAC #tkiE 45 %5 . 1450521120008

zhaogf1@essence. com. cn

1% M BAA

SAC . kiE 45 %% . 1450122070028

houyn2@essence. com. cn

X RE

FFAMARE, HRIAFLER  2023-11-06
&

LABMIER T, KA E  2023-05-10
=38 K

FA A H KigRT, BAI3  2023-04-02
PR FEA

AAR A #E—FRI, KA 2023-02-03

AR AR T B B R A A R 8], & 5 PIF 5 LIRE R T .



% ?QiIE# 2 8] BRAR/ LA

SDIC SECURITIES

FEN-A IR, 6 /N BARM A 7.85 L, 8% T 2024 5F 18x 49 % 1P L AlT
HETEBE, BB LKL, £AK  2022-11-01

ERGRT: BALASERATY, R8s, FLE sk TR

(&7 ) 2022A 2023A 2024E 2025E 2026E
EX- 21 ON 24,987.3  22,367.2  23,249.0  24,266.2 25,222.2
% F1iH 502. 8 225.6 409. 1 491.5 559.7
Rk () 0. 54 0. 24 0. 44 0.52 0. 60
FRA T () 5.17 5.28 5. 65 6.02 6.44
B A Al 2022A 2023A 2024E 2025E 2026E
WA E (1) 1.5 25.5 14.1 1.7 10.3
W& F (1) 1.2 1.2 1.1 1.0 1.0
HAEE 2.0% 1. 0% 1.8% 2.0% 2.2%
FREAER 10. 4% 4. 6% 7.7% 8. 7% 9. 3%
Bk s % 2. 6% 0. 0% 2.1% 2. 6% 2.9%
ROIC 14. 9% -0. 8% 11. 4% 1. 7% 19. 2%

KRN : Wind R, BRAEFRTIF ST

AR AR T B B R A A R 8], & 5 PIF 5 LIRE R T . 2
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SDIC SECURITIES 8] B AR/ b AR

W AR RN A AR E

# i % W %48 AR
(B7HA) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
L2 9N 24,987.3 22,367.2 23,249.0 24,266.2 25,222.2 KM
R AR A 21,701.4 20,267.4 20,514.8 21,369.0 22,158.8 &Fdla gk % 5.8%  -10.5% 3.9% 4. 4% 3.9%
Bk AL 48.6 50.8 47.6 50.7 53.9  BAAlEN K E 612.0% —107.2% -1, 082. 2% 20.1% 13. 9%
HER A 910.2 863.2 885. 9 907.9 932.1  AAlEMEKE 66.0%  -55.1% 81. 4% 20.1% 13. 9%
480 1,097.2 1,113.4 1,092.6 1,144.4 1,202.0 EBITDA ¥k % 91.1%  -66.6%  101.2% 6.1% 5. 4%
R R 52.1 62.7 71.4 74.6 77.9  EBIT 3k % 187.1%  -86.7%  314.6% 9. 6% 8. 2%
w49 272.1 52.2 87.3 13.4 -38.6  NOPLAT 3%k % -686.1% —105. 6% —1,503. 2% 9. 6% 8. 2%
F P BALB K -141.3 -135.1  -130.0 -130.0 -130.0 #FHFAMKE -1. 6% 4. 4% 6.5%  —34.1% 37.8%
ha i NRMAEE HNCE 146.1 -53.3 - - - AREEKE 6. 4% -5.3% 7.8% 7.6% 8.1%
EES w S B & 110.4 117.6 100. 0 100. 0 100. 0
2 P 1,105.8 -79.3 779.3 936.3 1,066.0 AlHE
ha s SR 2.8 0.1 - - - EBAE 13. 2% 9. 4% 11.8% 11.9% 12.1%
EAREPS i 1,108.6 -79.3 779.3 936.3 1,066.0 Al E 4. 4% -0. 4% 3. 4% 3.9% 4.2%
B BT AR 4431 56.0 194.8 234.1 266.5  AAEE 2. 0% 1.0% 1.8% 2.0% 2.2%
% #)08 502.8 225.6 409. 1 491.5 559.7  EBITDA/#& Al A 8. 1% 3.0% 5.8% 5.9% 6.0%
EBIT/ & Mk A 6.3% 0.9% 3.7% 3.9% 4.1%
K= Rk EEHE
(F7H A 2022A 2023A 2024E 2025E 2026E TR R 61 66 57 47 39
T4 3,857.0 3,619.2 3,761.9 3,926.5 4,081.2 i#HELK A KK 15 12 20 16 18
XSy A aRIT - - - - - RIS RERK 132 148 139 140 140
PR3 1,945.0 1,737.1 1,747.0 1,973.4 1,959.6  jlktkkJE 4 X & 26 30 27 28 28
S Ak A - - - - - ARRAHXH 44 48 46 46 46
AT IR 266.5 260. 4 211.2 300.5 238.2  BEFAHERK 222 250 233 220 211
Fay 2,986.5 2,993.0 2,937.9 3,231.2 3,215.7 #FEF AR 79 90 91 75 68
H AR F 373.3 388.0 349.0 370. 1 369.0
T4 A akit - - - - - BE9HRFE
BA E3 MR - - - - ROE 10. 4% 4.6% 7.7% 8. 7% 9.3%
KA REA LT 367.2 410.3 410.3 410.3 410.3  ROA 4.2% -0.9% 4.0% 4.7% 5.5%
T B o 19.5 18.2 18.2 18.2 18.2  ROIC 14.9% -0. 8% 1. 4% 1. 7% 19. 2%
B % 5 = 4,358.0 3,902.5 3,426.6 2,950.7 2,474.7 % EA%E
FEEIAL 600. 6 852.2 852.2 852.2 852.2 AiEHRME 3. 6% 3.9% 3.8% 3.7% 3.7%
E ik s 168.0 162.7 148. 6 134.6 120.5 EFEERE 4. 4% 5. 0% 4.7% 4.7% 4.8%
AR R T~ 851.5 976.8 868. 4 809. 7 780.1  HEFME 0.2% 0.3% 0.3% 0.3% 0. 3%
A 15,792.9 15,320.3 14,731.4 14,977.4 14,519.8 W 4% A% 1.1% 0.2% 0. 4% 0.1% -0. 2%
sEIE % 1,836.2 2,484.7 2,891.0 290. 2 801.0 W/ Lk 9.3% 9. 4% 9. 2% 8. 8% 8. 6%
REAT IR 3K 2,877.7 3,439.5 1,639.4 4,003.6 2,077.8 4i&fkfeA
AT 24 - - 13.0 4.9 3.2 WENmE 54. 8% 55. 9% 50. 6% 47. 7% 41.7%
H iR 7 2,282.6 2,000.4 2,118.6 2,133.8 2,084.3 fiffMiib 121.4%  126.8%  102.3% 91.1% 71. 5%
KA 763.7 200. 2 - - 440.1  AALE 1.35 1.14 1.35 1.52 1.99
H AR R AR 897.9 4411 788.4 709. 1 646.2 kAL E 0.92 0.76 0.91 1.02 1.34
ol $%7 8,658.1 8,565.8 7,450.5 7,141.8 6,052.5 #|84EE4EHK 5.79 4.00 9.93 70.65  —26.64
VIR E 2,289.0 1,805.0 1,980.4 2,191.0 2,430.9 4#2rigti
M A 937.7 937.7 937.7 937.7 937.7 DPS(x) 0.16 - 0.13 0.16 0.18
R & 4,018.1 4,076.4 4,362.8 4,706.9 5,098.6 4HiribE 30. 0% 0. 0% 30. 0% 30. 0% 30. 0%
1438 7,134.8 6,754.5 7,280.9 7,835.6 8,467.3 JRENki%E 2. 6% 0. 0% 2.1% 2. 6% 2.9%
AbrEL b e f AL A AT
(5% %) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
%A 665.5 -135.3 409. 1 491.5 559.7  EPS(%) 0.54 0.24 0. 44 0.52 0. 60
et 716 A e 4 481.2 519. 1 490.0 490.0 490.0 BVPS (%) 5.17 5.28 5.65 6.02 6. 44
&AL & 141.3 135. 1 - - - PEX) 1.5 25.5 14.1 1.7 10.3
RN H K -146. 1 53.3 - - - PB(X) 1.2 1.2 1.1 1.0 1.0
4% A 329.3 126.8 87.3 13.4 -38.6  P/FCF 16.2 1.7 -69.4 134.8 108.3
B -110.4  -117.6 -100.0  -100.0  -100.0 P/S 0.2 0.3 0.2 0.2 0.2
DR E T 162.7  -360.9 175.3 210.7 239.9  EV/EBITDA 4.0 10. 6 4.8 2.9 3.5
TEF LN LT 436.2 -1,609.9  -764.3 1,650.9 -1,976.4  CAGR (%) 1.8% -280.8% —278.9% 1.8% —280.8%
BEENTEALRE 1,978.5 379.6 297.5 2,756.5 -825.4  PEG 6.3 -0.1 -0.1 6.5 -
BEEHFLEALRE -742.8  -486.8 100.0 100. 0 100.0  ROIC/WACC 1.8 -0.1 1.4 1.4 2.3
BEENFLEALRE -738.5  -312.7 -254.8 -2,691.9 880.1 REP 0.8 -12.2 0.8 0.7 0.4

HAPRH: Wind FH, ERIELTFE FSHA

AIRE A T B IAER LD A (R 8], &9 5 Fin b LIRERT . 3



Yy BRI

SDIC SECURITIES 2 8] Hedf/ LA

B P PP T Y

NE R

FEN —— Kok 6 AT S AR P IR 300 455 15% & Ak

W —— Kk 6 /AT E FAL IR 300 454 5% (4) £ 15%;

T —— AR O6AA RTINS E LGP R 300 1409 T HhEE A E-5% (B) £ 5%;

BiF —— KRR OANANRTABEFEB PR 300 458 5% ZE 15% (4);

i —— KRR OMNAHBTAEFHRG P IE 300 354 15% 4 1 ;

R 3F 28«

A EHRE, Ak 64N AT IE F R T E T 7K 300 530485

B—— &J A%, KKk 6AH MBI E R M KT 7K 300 5845

B B 54797 5 9

KREZLoMIF B, AALR P EIEF LI T WIEAZ T FIPAL T, B
Fro WMEFE. AANARS G N EFE AT, FIEEERBRAEZAN, LT EE L
W, ARSI N IE, AT B A IRARIE, 4k E A,

B B A A R A R B 50 2 4 S 47

E AL R IR A TR 8] (AT AR “Ana”) b BiE A B HEZER 2k, BRIFIER
BB LG T AN S AL EMAR T ARIERET ARE P REAIELZRZT 2
A TR R T B R B H R E RS . KA IERAT CRE, AIEHF T E 0k
Gty — AR AT X, A 8] T I IE R BAE R AR K & S IME, T A S R AR 0 E
FHATOH, BAGERGE, RITIFRFRAONTERL, $MEIERFTF LIRS, H@hnd
BE PR

AIRE A T B IAER LD A (R 8], &9 5 Fin b LIRERT . 4
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SDIC SECURITIES 8] B AR/ b AR

P EE% I

ARSI B BAERRIAD A RN E] QAT EAR “ANE)7) EFERN. AN TR NE
T RANAZENE] AREMAL AN KNS L REF,
AREALTOAFHTHIAZ LIEES, BRANS RMRIEIZEFE EATHG TN, EHHk,
AP O1Z & TH. B RENIRR B RN S T RRE KA Y B ey 3, KREF
B IE A RIZTATREINAS . MEAR T RN TR A E o AR, A5 ThE
BEH KA 5 RBEPRTA . EAEN R —RE . RN 8 RRIE ARSI A13 8 &
THEHFERITKRE, ANWMIETANL., ZIHAEITH A2 L ATH, 12 RRIE A
TR BB, AN A ABE A AR E @ 4ayEH FTHbsg, #FE5R
Y AT RIEAR R 69 AT R HEATH K ARSI 2R T RATRERRE EX T
WM&, —VRARNS) B P R RIBETEREAN L, R EZ, BP T AR AN
LI RR ) 3 — F 14,

FREHFTEILT, KNS5 BPTE A BEAM T i 2454 405 P 32 2] 694 8] BT ZAT 6938 4%
RAAAH BEATIE R R By, AT A A i S\ 5] R4 S F F R AL T 4RAT . W 417
RELHBSBEMRRS, RIEBPADIEST. BPF AR RREAES LT xR a9l
—A2FERE, TRRAARRETARKRE P A FOBRTAMERE. EAETHELT, A
R P 8912 B R R R0 FE LI TR RIHEAT AT Z N, LR ECEHATFRET,
AIRETAAE A LY. T ek OO IRIE R F Rk, BAEFMIFILT, AN 8T RAH4E
FTABAE AR AR 8944 ) AT 5| A AEAT B 5k A AEAT T 4%

RIREMBAA ANE A, KREFRBBFT, EAHAMFNATAF AT X ERR
BH. RE. HBERG R RIBEGEATH . o fefF AN R EHRTFIN. ALY, TEA
HRCE AR, R AR CEEIEREDA RN SR F S, BN AR 3T
AT A EREG S A, BT A5 2,

AREGEALZE R0 E LR A TR EIR, R AE G AT FfE AT H 6,
B TFRIX. BT AR AT BRI, FEAL RGO G HRE, F
EEAE R,

B 3ZIE R LA A TR 5] 3 A B B A AR B A T — 15 B A e ik 25 AR AL

B 4% IE H B P s
EI T

W Bk EIFAEE XAFHBTEAAL % 119 TRIZL KR 33 &
-1 518046

L&

3 LT oRA KL% 638 5ELKE 3 E

L F 200080

ET

o Ak AT FTHERXERITAE 2 FRELRELFZAE 15 B

L F 100034

AIRE A T B IAER LD A (R 8], &9 5 Fin b LIRERT . 5



