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SDIC SECURITIES

2024 503 A 31 H
778 /R (002032. S2)

iE)

B4 78RN 2023 £, A 8) 2023 SFEIIKAN 213.0
fL7T, YoY+5. 6%, 23354 #1014 21. 8 /27T, YoY+5. 4%; 2475,
Q4 3 Z F SE LN 59. 4 /27, YoY+14. 4%, 230344 4]04 8. 2
170, YoY+7.8%, HAVINA, Q4 7B RIME L 500 B 5, M4
L EHEEK, 04 %5 R0N4800,

B04 SMMHE LR ERY: 2 EBEA: 1) M4 HARAHE
TR, BOGERKIED T, Q4 708 R& E4E S YoY-8. 5%,
FEINETHRTHRLES, L0200 TTHTHRES, KM
W Q4 FIARETINR LA PTIEK, BARPHILNR L) g
A, 2) Q4 708 RIMEEANB L& 3, RIBN )AL T T, 2§
¥ 2023 ) SEB HE R L RBEIHHMAE59. 21, BE
FRIR R E LTI 26. T%. HZAVIEET Q4 2 8] SM AL N F) b K 3L
{838 K, 180 SEB 894K B4R, HiARMERANT 2%
WK, R2E%, NoFERNEENRE, TEiEL QS &,
WNFH BAafERA .

B4 2 FLARE AR KE: Q4 FAREAFEA 28.6%, Rk
+2. bpct. NS F LA ER LIRS, TEFET ZwEHA
& BB GRS R SR g W R A8 R

B804 ZAREA R DR TRE: Q4 58 R12EHHAF13.8%, Bt
-0.8pct. Q4 FRiARBAIRE A DM@ T, £2EHA 2022 FRTF N
i mATHALLINE, DL ATHABERE 15%098L R T —K
MR FH PSR EASRERIK, 04 F FTEHR NG
BBl Fb+2. 2pcto J& 42, FAA 2 SN IR ST, 2E o H 44K
N, BARAKA LR Y KE,

B04 EEZETUALASFRIWTR: 5AR M4 28%A4LR
HANS. TALT, YoY-23.1%, £EMHH Q4 KM I H¥ghe, WFE
B, %5 5 % 6934 YoY+3. 6%, 2 5] Q4 HLILLL A 164. 9%,
KNR RS, LeEHKE N H%,

BoaRERHGRE: FARMEOEIKREAE 10 Bk L NE LA
27.30 7T (BHL), itk RILENEA) 21.8 12T, 4 H 99. 8%,
$ 2024 5 3 A 29 BHAKEM T HILEFN 4. 7%, 3] i F ik 4
By KF (2022 F 52 FH 166.7%), REFEF .

BRFAEB: FARRKREEAS DR RELL, SiEHR
BHAM L. KIIRE, A5 =S dl & R AT, B#
G B T A5 SEB £ A6 AHITEEA, MAF LA 21545
Bk ¥k, 4 8] 2024 S 72026 S B9 EPS 4 Al A

B 3] Bl

JER AT RBAE
DRI
BEIFR EAN-A
L TER
6/~ A B ARH 67.13 1
B4 (2024-03-29) 58.20 7T
X5 %%
BT (87 ) 46,950. 44
RBTFAE (B 7 ) 46,825.96
MBEA (AR 806. 71
RAEA (BF R 804. 57
12 AN A #s K 1a] 44.5/58.35 T
BN &
FiaR P ER300

19% A

W«WWM

=21% -
2023-03 2023-07 2023-11 2024-03
FoH &R Wind iR
F#8% " M 12M
Fibipi &1 4.7 6.7 15.6
EApl &1 5.3 9.8 39
FRH DA
SAC H b iEF5 %55 : $1450520020001
| iyz4@essence. com. cn
£ AT
SAC H ik iEF %55 : $1450521070002
yukun@essence. com. cn
b
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SDIC SECURITIES RARR/ T

3.05/3.52/3.95 7L, hHFEN-ABHZTIFR, LT3 2024 5
R EHETREE, LT 6A A BARN 67.13 T,
B RERT: TLsedmb|, BRMAN#E K LEA, ART KB
1.

() 2022A 2023A 2024E 2025E 2026E

EX-2' 9N 201.7 213.0 229.7 254.5 277.0

4 A 20.7 21.8 24. 6 28. 4 31.9

HR I (T) 2.56 2.70 3.05 3.52 3.95

FREF (L) 8.72 7.87 10. 02 11.78 13.76

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

WwARE(R) 22.7 21.5 19.1 16.5 14.7

R (42) 6.7 7.4 5.8 4.9 4.2

4 F 58 & 10. 3% 10. 2% 10. 7% 11. 2% 11. 5%

BREIREE 29. 4% 34. 4% 30. 5% 29.9% 28. 7%

LR & 7. 3% 0. 0% 2. 6% 3. 0% 3. 4%

ROIC 50. 1% 144. 2% 136. 8% 111. 0% 208. 4%

HKIEFR: Wind 70, EHERGFL A& 70

AR RAE T B AL R A PR 8], B35 i A LRERET . 2
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SDIC SECURITIES 28 BRI/ F iR

1: BHBEFRSH

% 202102 202103 202104 2022Q1 202202 202203 202204 2023Q1 202302 202303  2023Q4
WL YoY 15.0 2.2 11.9 9.3 -11.0 -11.0 -12.3 -11.6 6.5 15.6 14.4
138 %A YoY 0.3 9.4 -8.2 6.6 9.4 0.2 7.9 -18.6 12.2 28.1 7.8
JedF )3 £ % 4] YoY 31.4 -9.8 5.2 12.5 -2.5 2.3 -4.2 -19.1 12.9 32.2 6.8
R ERIES 25.4 25.7 15. 4 25.4 26.1 25.7 26.1 25.2 25.6 25.4 28.6
HER R E 11.4 12.8 0.8 9.5 11.5 11.8 10. 1 1.1 10.9 10.5 10.7
ERIES RS 3 ES 14.0 12.9 14. 6 15.8 14.6 13.8 15.9 14.1 14.7 14.9 18.0
AR AR 6.8 7.2 1.9 9.6 8.4 8.1 14.6 8.8 8.8 9.0 13.8
ROE 5.0 5.5 9.6 6.8 5.2 5.3 10. 6 6.1 7.0 8.9 13.8
4=4E 5 ROE 5.5 5.1 8.8 6.7 5.0 5.1 8.6 5.9 6.8 8.8 11.1
ROA 3.0 3.1 5.3 3.9 3.0 2.9 5.8 3.3 3.7 4.3 6.6
AT SRR T Sk
ST 70.2 64.2 191.2 88.5 87.8 94.5 186. 1 86.3 72.5 78.6 164.9
BB ENINE R
EAREHIRE -5.2 5.1 25.0 6.5 20.0 15.4 21.9 15.2 -3.9 11.3 14.7
V2 9N
B EHNL S RE
- 4;§‘h‘ti’%’“g’ -63.0 59.5 243.0 53.4 192.0 153.3 188. 2 144. 2 -38.4 108. 3 110. 8
/BEEIE
ZE ARSI 51.3 48.9 164.9 218.3 244.8 95.0 -82.0 -147.2 36.1 464.2  -1,417.1
BRAEARAMEL  —168.9 78.1 -49.3 -110.8 276.9 19.7 108. 6 228.2 -410.9  -167.8 1,805.1
ERMeRAHLEL 2175 -27.0 -15.6 -7.5 -421.7 -14.7 73.4 19.0 474.8  -196.4  -288.0
HAFRR: Wind, BEHIERTFL TS
B1. N5 254 4/FRF b
— T AR BREEKE D
50% 80%
40% 60%
30%
40%
20%
10% 20%
0% 0%
-10%
-20%
—20%
~30% -40%
—40% -60%

FAHRR: wind, BEHEERTFE #
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SDIC SECURITIES o 8 BedR/ 7Rk R
g & & B UE CEC TR & M-S
#liE & W %36 4%
(o) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 201.7 213.0 229.7 254.5 277.0  mEk®E
W Bl Bk A 149.7 157.0 168. 4 186.0 201.5  BAlfiAMKE -6. 6% 5. 6% 7.8% 10. 8% 8.9%
B AL I 1.3 1.4 1.5 1.7 1.9 BaAlEME K E 6.3% 5. 8% 10. 4% 15. 3% 12. 4%
SR 21.6 23.0 23.0 24.7 26.6  HAVEME K E 6. 4% 5. 4% 12. 9% 15. 3% 12. 3%
ErEEA 3.7 3.9 4.2 4.5 4.7 EBITDA 3k % -1.0% 8. 5% 21.9% 14.9% 13. 4%
AR e R 4.2 4.3 4.1 4.5 4.7 EBITH kK% -1.1% 8. 8% 22.5% 15. 2% 13. 6%
w45 A -1.0 -0.7 -0.4 -0.5 -0.2  NOPLAT 3% % 2. 2% 7.2% 14. 2% 15. 2% 13. 6%
WAL K -0. 1 0.1 - - - BERAMKE -62. 7% 20. 4% 41.9%  -39.5% 75.9%
ha s N AL T B - - - AR /MHKE -7.6% -9. 8% 27.2% 17.5% 16.7%
BF AL I B 0.5 0.5 0.6 0.6 0.6
2 A 25.4 26.8 29.6 34.1 38.4 Al
PR B S & 0.1 - - 0.1 - E2AE 25. 8% 26.3% 26.7% 26.9% 27.3%
LARERE ] 25.5 26.8 29.7 34.2 38.4  wLAIEE 12. 6% 12. 6% 12. 9% 13. 4% 13.8%
W : BT iFAL 4.8 5.1 5.0 5.8 6.5  AAEE 10. 3% 10. 2% 10. 7% 1. 2% 11. 5%
#4)iH 20.7 21.8 24.6 28. 4 31.9  EBITDA/ & AL A 1. 6% 11. 9% 13. 5% 14. 0% 14. 6%
EBIT/ & Ak N 10. 9% 11. 2% 12. 7% 13.2% 13.8%
# = Ak BERE
(o) 2022A 2023A 2024E 2025E 2026E 2R E R AR 23 22 20 18 16
®PRE 35.6 35.5 43.0 67.1 71.5  RHE LT AEE R 19 -5 1 1 2
T e akiT 4.3 3.5 4.3 4.3 4.3  RATERAEREK 185 165 179 191 201
RN AR 19.4 28.7 27.4 34.1 33.0 MRk A A R 42 41 44 44 44
R X2 0.3 0.2 3.1 0.4 3.4 BRAHRHK 50 40 50 49 49
FRAT IR 3 3.4 1.9 3.8 2.5 4.3 ERFRAHRHK 240 220 227 233 240
A% 24.9 22.6 41.0 28.3 46.7  BFFARHERHK 48 27 34 29 27
A F 7.2 7.9 5.1 5.1 5.1
ST B 2Rk S - - - - - BEERE
Y EXIECES - - - ROE 29. 4% 34. 4% 30. 5% 29.9% 28. 7%
KA IL T 0. 0. 0.6 0.6 0.6 ROA 16. 0% 16. 6% 15. 6% 16. 5% 16. 1%
A B He - - - - ROIC 50.1%  144.2%  136.8%  111.0%  208.4%
B % # = 13.0 12.4 12.6 12.6 12.5 %A%
FEIAL 0.1 0.3 0.1 - - HERRE 10. 7% 10. 8% 10. 0% 9.7% 9. 6%
VR 4.4 4.3 4.0 3.8 3.5 FHHERE 1.9% 1.8% 1.8% 1.8% 1. 7%
BRI e 16.2 13.1 13.1 13.1 13.1  #HFRHERE 2.1% 2.0% 1.8% 1.8% 1. 7%
=B 129.5 131.1 158. 1 171.8 198.0 W45 mE -0. 5% -0. 3% -0.2% -0. 2% -0. 1%
4305 % - 2.0 - - - /B 14.1% 14. 3% 13. 4% 13.0% 12.9%
J AR K 27.7 33.5 40.6 42.4 48.4 iRk
RAT 23 10. 6 12.4 3.5 13.5 4.4 KFatkE 45. 4% 51.3% 48. 6% 44. 5% 43.8%
H AR QAT 18.8 17.4 30.7 18.5 31.9 Rtk 83.1%  105.4% 94. 7% 80. 1% 77.9%
KA - - - - - AEkE 1.67 1.54 1.70 1.90 1.99
HAeAER A 1.6 2.0 2.0 2.0 2.0 @AkE 1.23 1.19 1.16 1.52 1.44
5 B 58.8 67.2 76.9 76.4 86.7 ) AFRIE/EH -22.49 -35.23 -70.86 —65.39 —229.40
YRR F A 0.4 0.4 0.4 0.4 0.4 Hadgir
%A 8.1 8.1 8.1 8.1 8.1 DPS(7) 4.27 - 1.53 1.76 1.98
BBk E 63.5 60.5 72.8 87.0 102.9  pibE 166. 7% 0. 0% 50. 0% 50. 0% 50. 0%
BAERE 70.7 63.8 81.2 95. 4 11.3 A& KEFE 7.3% 0. 0% 2. 6% 3.0% 3. 4%
HELRETR W £ Fr A 4B 25 AT
() 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 20.7 21.8 24.6 28. 4 31.9 EPS(%) 2.56 2.70 3.05 3.52 3.95
e BV e e 4 1.5 1.6 1.8 2.0 2.2 BVPS(7) 8.72 7.87 10. 02 11.78 13.76
R AL A & 0.1 -0.1 - - - PEX) 22.7 21.5 19.1 16.5 14.7
NAMELE AR K - - - - - PB(X) 6.7 7.4 5.8 4.9 4.2
w455 R -0.1 -0. 1 -0.4 -0.5 -0.2  P/FCF 10.3 17.3 37.1 12.3 23.1
M E -0.5 -0.5 -0.6 -0.6 -0.6 P/S 2.3 2.2 2.0 1.8 1.7
VAR A - - - - - EV/EBITDA 14.7 15.0 13.3 10.9 9.5
BIBEF LG 18.6 2.4 -9.8 9.6 -11.9  CAGR (%) 1. 2% 13. 5% 8. 2% 1. 2% 13. 5%
Z2EFHFLENELAE 31.6 20.3 15.6 38.9 21.4  PEG 2.0 1.6 2.3 1.5 1.1
BT EFHEENERE -4.7 2.4 1.2 -1.1 -1.2  ROIC/WACC
BAEH LN RE -27.7 -27.8 -9.3 -13.7 -15.8  REP
AR : Wind H R, BERIERFFE o FA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT . 4
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SDIC SECURITIES N B/ Fh R
EPA R T 3
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 ;

B %47 F % 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] L& IE R X T E 95 T4 6559

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
FHATOHN, HARIEREE, BT IFEFRAONTEL, $MEIERA LKL, Fmhnd
LR S T

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

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 & IE R RS

E3|

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

L&

H Bk LEHETIO XA KLY 638 FEHHKE 3 E

L/ B 200080

KR

W Bk: EFTEMELERITIKE 2 FTHERESBKE 15 &

L/ B 100034

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER . 6



