&35 uk 35

SDIC SECURITIES

Y

2024 504 A 08 H
£ 15 34+ (600845. SH)

FRRAEXEF, B PLCEEaqfH

B FAHEAE

1) A, ZREHRMFEAT 2023 FFEZHE). 2023 5, N FEIN
AN 129. 16 1270, RIH T 1.78%; Va&44id % 25.54 e,
FlEL3E K 16.82%; FedbVaA4#)iE 24. 13 1o, B K 15.23%,

2) L H, RIEHMAL BRI 1550 AiLE 6O TAALFH X RAE
iTo %A B FAE A 2254 AREZLPLC & &, AR AL#H6)A
K F T 3% DSF Digital Shop Floor) BARMHx 7%, #it-T
2025 4 3 A OE X% ~1EH .

BRFEBZAREE, XEXHRAVEEAIKNE

REBA, NS =R FXGEAFYLIE K, B FERHA,
H P AT R A TALIR S B kN 93.22 fe ., £41%E 32.16%,
te3g e 3.45 ANE S ms IREMEZ LA 34.91 fen, £AE
50.26%, B3 4.22 48 5k AAEMRELEAN0.93 1T, £
FIFEA1.09%, FlHEhe 1,61 A8 5 8. sbob, 28] ZHEKT 24
EHEMRGZARERLFBNEL, SRAEAFER—F RS, 2T HE
53 EHBEHERA,

RAB EAZ A (2024 S5 B F AR H NS WE, NE LE 548
KEGKRIK S 2023 FR IR A AL 81.21 12T, HELBANG
62.88%: 2024 F H % £ IEX B AT 45 127 1, F3h LR 10%, [
PL3E K 29 56%, RBtT F 8 R R E A RIE S —d B AE L
B o

EHREF 7@, »a) 2023 FmREH, RAMKIRITINT, 4R
FFWMME, Raptfdd “BRLELHRF S LiFHK “HE7,
KIK“2023 Fh AR T -5, 25 F B (KR AT
2023 T EERM 500 3% H = 4%, FRIF CEAHAT Ok Tk B K R ATURAR
FEA” “2023 KEZAB Reubiipbdk”, “ ARG A HET
FSE7, “2023 S EETHIE LAWK FBWIRE T . A
FRNE 2023 FEILEFER “WI57 46, BAKFERRS
PN, FEiF “LET IV EFERARAFFES .

B E = PLC £47%, Tiitfk, LB A Al A KR

2024 5§ 3 Ak, EEHM4S5RENE L) HEIEEFE 1550 A HLE
B.ITA42, & Z A8 150 Hek/F, SREMA TIAART AL, T
RAE B B R AREZLPLC Z &, 15k, 2B KNI
B PLC F SRR 5, M F I VARG, T 24780
ERa ., T, Takdedlfe T s 4% T —4ha) T L3 F K
B, EIafEAPLC FRiZEEHEARA, HBAH X, FFH—K., M

T 3] B

IEHAF RS
= X iR 5
£:S Wit K NA-A
BHFIFR
6 A~ A BARM 51.23 7
B (2024-04-03) 36.12 &
5 #E
BHE (B F ) 86,820. 73
REFE(HH L) 84, 459. 97
B A (a7’ 2,403. 67
WA A (BT RK) 2,338.32
12 A H A R 35.8/60. 57 .
& E )
—— RERA 7 %300
13% A
3% 1 {\\r\h
M,
=17% A
=27% - \
2023-04 2023-08 2023-11 2024-03
R kR Wind
I+ #&% 1M 3M 12M
fastls -24.2 -28. 4 -234
#3tilksd  -23.3 -22.8 -36.2
& 8 AT
SAC .k iE 45 %55 : $1450522040001
zhaoyang1@essence. com. cn
At BATIF
SAC kG5 %55 $1450522060001
yangnan2@essence. com. cn
L KEA
SAC kG5 %5 : $1450122050037
masw2@essence. com. cn
b
23H1 ik K, MBA  2023-08-22
Fa PLC 72 K 75 5
Q1 LA F kMR, B 2023-05-06
KA K IZEN
Q4 % F)iEZH4E, IDC £kAH  2023-04-06
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SDIC SECURITIES

HF— KB X AL T dest, THBHRR BT RA, 2024 F, a5
gt PLC /= Sty R NIRRT K B i R B,

%7 KA PLC, EE3k4Fimbe T, AT S RGN L7
A By, ARk AS B A B B ALAE ok 504 2 a b AR ATIE S AN K
W, EAETIE, “FIBEF” A, a7 R R FMBF LT
Rok . ARIEFIRME, 2023 28] 2 F o RAMBEALSEGE S, 4TiE
TRADKE AH 7RG T & BAINBEAABRNLENRERT =-F
&, BOO #= RaaS # X/ 5 /M4 A E L, KAEMER., VAT
MBBRENBEAFESEQGT LR R IADRA S F A TR
RABE AN E), HoskEan TS AR LT 4 . £ Al F @,
o B ARMTF AR AT L A A A KAR A R AT 1, Ao ik 5 AT 4K 7 £
WA, 3TEE SR Al ERATERE; &460H9H—K1Z 8L
P& S B AT H ) Fe it B RGO B AR

B &R

Mk, ZIERMGAE EL., A3 Aiy s Lass o @ s T b 8
Foe N A5 RE 0 KA = A by, 32WE = PLC F o, “2F 7 LB A
F=2 AIDC S48 £ H K Ae = o KX, RBATEHE KM, KRMNFAH
2024-26 F 52 I, AL N 144. 67/162.19/186.98 1T, FH a4
#)7E 30.79/37.33/43.56 /L L. #H4FFEN-A B9ILFT IR, HED N
S| S ATty Bk ds, 4F 6 ANA BARM A 51.23 T, 48%F
2024 09 40 1Eh 5T B E,

B X &R T

IDC MLARIZIZIFE N, LR EBEFRRERTRAMLY; TLETHERN-F&4
R AR

(7 ) 2022A 2023A 2024E 2025E 2026E
EX- 3 PN 13,149.9 129156  14,467.1  16,218.9 18,697.6
A8 2,185.9 2,553.6 3,078.8 3,733.1 4,356.2
AR H (L) 1.11 1.06 1.28 1.55 1.81
HRFF () 5.39 5.03 5.56 6.21 6.93
BAA 4R 2022A 2023A 2024E 2025E 2026E
W BE (18) 40.50 45.93 28.20 23.26 19.93
o E (1) 8.90 10.37 6.94 6.20 5.56
e FAREE S 16.6% 19.8% 21.3% 23.0% 23.3%
BRI EE 23.1% 24.0% 25.8% 28.2% 29.4%
B M E R 2.1% 1.8% 2.2% 2.6% 3.2%
ROIC 20.8% 21.3% 27.1% 34.2% 37.1%

HIEF R : Wind 7R, EHRIERTE &M

28 BRIR/ RAF HAF

2B H N E KR
ARSI E e B R KA 2022-12-30
W, RAFTARFIEANEK

) hiE

2203 A mAfafEg K, 2% 2022-10-27
R T Bh /) kA e AL
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SDIC SECURITIES 2B BRI/ RAE A
W94 R AR Fe S BRI ICE
LELES M 53 4
(BH ) 2022 2023  2024E  2025E  2026E (BF ) 2022 2023 2024E 2025E 2026E
DT SN 13,149.9 12,915.6 14,467.1 16,218.9 18,697.6 Rk
B LR A 8,805.5 8,146.7 8,886.8 9,801.1 11,190.8 ER SN 2 11.8% -1.8% 12.0% 12.1% 15.3%
B AR 68.5 72.2 80.9 90.6 104.5 T AEE K E 19.3% 17.9% 20.7% 21.3% 16.7%
HERR 229.3 250.7 280.9 290.5 334.9 b SAREE A S 20.2% 16.8% 20.6% 21.3% 16.7%
349 1,793.9 1,884.0 2,038.0 21226 2,447.0 EBITDA % % 15.3% 16.9% 8.1% 20.6% 16.4%
43 A -100.1 -57.1 -94.0 -107.3 -117.3 EBIT 3k % 17.0% 19.5% 20.4% 21.5% 16.9%
F 7= RALS % -193.7 134.3 142.5 160.4 193.6 NOPLAT 34 % % 16.3% 14.4% 24.5% 21.5% 16.9%
Fei N R -1.8 72.8 0.0 0.0 0.0 BRFARIRE 10.7% 12.8% -15.6% 10.5% 5.0%
A ALK A 15.2 33.3 39.7 44.1 53.5 FRRE 11.0% 13.4% 10.6% 11.7% 11.5%
R b 2,390.2 2,817.6 3,400.3 4,122.8 4,811.0
g Ak Sh A & 8.7 2.6 0.0 0.0 0.0 EURCE S
LR=PS ] 2,399.0 2,820.3 3,400.3 14,1228 4,811.0 EXIES 33.0% 36.9% 38.6% 39.6% 40.1%
TR 147.7 209.1 252.1 305.6 356.7 R TP ES 18.2% 21.8% 23.5% 25.4% 25.7%
A E 2,185.9 2,553.6 3,078.8 3,733.1 4,356.2 B & 16.6% 19.8% 21.3% 23.0% 23.3%
EBITDA/E it A 21.1% 25.1% 24.2% 26.0% 26.3%
7= Rk EBIT/# Bt n 17.5% 21.3% 22.9% 24.8% 25.1%
(57 ) 2022 2023  2024E  2025E  2026E BEFE
Uil 49294 5960.1 7,502.0 7,712.4 8,949.1 B) 7 R A R 43 42 37 33 30
T Haak 5.6 5.8 5.8 5.8 5.8 A LA R 293 316 311 302 314
JECHR 6,491.4 5997.0 7,198.8 7,150.5 9,391.8 RAF S AHERK 430 484 500 476 489
R EIE 46.0 323 36.1 40.5 46.7 J MR K] # R 3K 168 176 166 161 161
AT IR 523.1 427.5 478.8 536.8 618.9 5 R R 129 149 139 139 139
B 3,147.8 3,523.8 3,267.0 4,222.4 4,328.9 B RS R M 520 586 592 586 570
FA R K~ 339.2 1,186.6 1,329.1 1,490.1 1,717.8 AR 4 KA 302 346 261 257 234
TR AR 0.0 0.0 0.0 0.0 0.0
HHE B RA 0.0 0.0 0.0 0.0 0.0 BEEERE
KA 190.9 183.4 183.4 183.4 183.4 ROE 23.1% 24.0% 25.8% 28.2% 29.4%
FRPE S 3 ROA 11.2% 11.7% 12.3% 13.8% 13.9%
R 1,471.9 14861 1,464.3 14875 1,555.8 ROIC 20.8% 21.3% 27.1% 34.2% 37.1%
BRI 534.0 685.4 1,190.5 1,665.8 2,125.3 L @K
KA H > 206.3 192.1 228.2 267.9 3115 e R R 5 1.7% 1.9% 1.9% 1.8% 1.8%
H AR K 1,695.6 22025 2,200.7 2,199.0 2,197.2 FEERAE 13.6% 14.6% 14.1% 13.1% 13.1%
=B 19,581.0 21,882.7 25,084.8 26,962.2 31,432.3 W49 A & -0.8% -0.4% -0.6% -0.7% -0.6%
MK 5 211.6 174.1 146.8 164.6 189.7 ZRlE PN 14.6% 16.1% 15.4% 14.2% 14.3%
JEAL R A 7,660.0 7,6825 9540.8 9,722.9 12,2721 FES g )
JLAT 0.0 0.0 0.0 0.0 0.0 W= R 45.6% 44.8% 46.7% 44.6% 47.0%
H AR fi 6108 1,036.2 1,130.4 1,246.7 1,423.4 ARG T 83.7% 81.0% 87.7% 80.6% 88.8%
K3 0.0 0.0 0.0 0.0 0.0 R 1.83 1.93 1.83 1.90 1.80
HA 3R B f b 438.7 900.9 900.9 900.9 900.9 &L E 1.45 1.53 1.53 1.52 1.49
b g 8,921.0 9,793.7 11,718.8 12,035.0 14,786.2 A B AR B4R 2L 129.69 101.15 473.77 592.99 609.17
DR R 717.4 781.5 850.9 935.0 1,033.2 SRR
M A 1,976.2 24034 24037 24037 2,403.7 DPS(1t) 0.77 0.67 0.78 0.94 1.14
R R & 7,966.4 8,904.1 10,111.4 11,588.5 13,209.2 i 83.6% 73.3% 73.3% 73.3% 73.3%
BAKRE 10,660.0 12,089.0 13,366.0 14,927.2 16,646.1 Bl 2.1% 1.8% 2.2% 2.6% 3.2%
ALAEA b g A 4 AE 35 A7
(F7H ) 2022 2023  2024E  2025E  2026E 2022 2023 2024E 2025E 2026E
A 2,251.3 2,611.2 3,148.2 3,817.2 4,4544 EPS(7) 1.11 1.06 1.28 1.55 1.81
a3 V8 Fe A 253.8 302.7 192.2 203.0 217.1 BVPS(1t) 5.39 5.03 5.56 6.21 6.93
7 BAL A -193.7 134.3 142.5 160.4 193.6 PE(X) 40.50 45.93 28.20 23.26 19.93
ARAMALEH ] K 1.8 -72.8 0.0 0.0 0.0 PB(X) 8.90 10.37 6.94 6.20 5.56
e il -100.1 -57.1 -94.0 -107.3 -117.3 P/FCF 37.38 36.85 25.40 35.20 21.86
B TS -15.2 -33.3 -39.7 -44.1 -53.5 P/S 6.73 9.08 6.00 5.35 4.64
PR EXEA 65.4 57.5 69.4 84.1 98.2 EV/EBITDA 32.06 36.29 23.96 19.75 16.73
FERAGE 258.1 -334.0 592.7 -1,076.6 -229.4 CAGR(%) 29.6% 18.5% 18.7% 20.9% 18.9%
BEEHFENLAE 2,521.6 26085 4,011.2 3,036.7 4,563.0 PEG 2.01 2.73 1.37 1.09 1.19
BEEFHFAEALAE -290.7 -320.5 -664.9 -695.4 -733.3 ROIC/WACC 3.01 3.07 3.91 4.94 5.36
BREEHFLEALAT -1,580.7 -1,216.8 -1,804.5 -2,130.9 -2,593.0 REP 2.72 3.12 2.07 1.48 1.28
FAAME: WInd 557, 15 EF R s FTH
AR RRAE T B AL AR A PR 8], &0 % i 5 LaRE R T . 3
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SDIC SECURITIES 28 B AR/ R AT M

B PR TY

I HE TP

FEN —— Kk 6/ WIS FAT R K 300 455K 15% B A L

W —— Kk 6 /AT E R4 PR 300 458 5% (&) E 15%;

i —— Kk 6AMA RTINS R 5P R 300 49T EAES% (5) £ 5%;

BAF —— KKk 6/MA BT EEE)E IR 300 455 5% E 15% (&);

b —— KR OANAANHETNEFEEFIE 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%, KAk 64 AT EF G K TP K 300 £33 ;

P B AT E W

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 A8 RAER B B L 5 F A0

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
B E P R

AR E T BRI A RN E), &R FEHFEALIREER . 4
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SDIC SECURITIES 2 8] AR/ R AT B A

E %% 75N

AREDAEE ZAEFR D A RN S QAT RAR “Ane”) EPERA. AnsRaRB AT
T A AL A RE LA AN BRE P,

AREE T AT AR GIEE, 12N RRIEIZFE &R T ZHEE, RAME,
AREPTBAE & A, BIRAHEM R B AN 8] T ARE KA S B ey Ar, KRS F
A9IE R RAZTTATRAGMAE . IMER IR T RN TRR 2 M F . AERFRI, A3 TheiE
B IR G ARAE BT BN — B IRE . A S R AIRE PS5 & A
TR ERITRES, ANSFEEANE ., LHA5TA XA & ATTH, A2 TRIE AT
TR B, A H B ARENE EAET KRB FH TRESR, RTHE
L AT R EAE A R BN AETH K ARFOHE RN ERAREARE EXTEY
M, —RALN S @E P R RREZEMRER R, WwBEE, FPTARARNS]
AR R 2 — F F 1)

BRI UT, A 8] BT B KERALAN VT A6 2 45 A IR P 3R 2] 69 2 8] BT KAT B9 E 5
RIAMI HATIE R R 5, AT fe A X L\ 8] R4k B F RRBILTRAT. M 57
RA RS BFMEIRS, RIEEPFANEE. BPFARHAREAE S LT LR
—HFRE, TARINARRETARKE P O F ORI HRR. BETHFLT, &
RE T 013 & RATR L E LH RM BRI AT ARG IZT RN, LRALT CEATRET,
AIRETREAE A L, FrAE R For ik B9 IRIE R A k. BALFIRILT, Aon &) 7 At
T A BAE B AR P 69 AEAT A 58 3| 8O AR AT AR AR AT ST 4L

AAREBAAL A NS TR, KEFRB T, ETHAMFA AT AEAT RS XERA
AL KA. BRI A AREGEATIH S wiEF AN SR ET3I A, PR, FAEA
WHER AR, FEABAN “CEBIEFRD A RN ST S, BRF ARE AT
AT R R &SR M A5 5

AIRE 0 BELE R A AT 530 A T AT IR 69MB0R, R £ B 877 R AR AT i 49,
BRI, RATERERNAE RN Bk, FALRFPITERLELGRE, F
EAAE

B EF I A TR 8] 34 K B B J 2k LA e — 1 e A R A AR AL

B #IEFRF R P

el

W Bk YT ARE X ASH TR L —F 119 TRIEZLR AR 33 &4
o R 518046

L

H Bk LEHETIHO XA KLY 638 TEHZKE 3 E

L/ B 200080

ET

W Bk: ETEHREERITRE 2 SRHRERSZKE 15 2

L/ B 100034

AARE RS T B ARAE R A RN 8], &5 BiF 5 L& BT o 5



