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BF4: BEREAH 2024 F—FR, N3] 2024 F—FF R R *)TA
AN 234.9 17T, YoY+20.9%; LI =A% 404 9.8 1L, B IR
YoY+59. 5%: 24wk 3 B4 A1 8.4 107, YoY+60.9%, Aala 6 A RS 41.99 L
B4 FIABR L 202304 Jeig K. BATIH, 01 A EF i A et (2024-04-25) 35.69 L
FTAMIRE A TR, P T2 H4FH N BAFLERE, % 5 M I8
=01 »]5;}\;&&9*5%{']#{&?-&; #E’VJJE/I .‘lk/ﬁ-?&‘#(}!}%, /é’fg H 1‘1’9{7}:1}% BTAE (B 7 ) 49,535, 41
2023Q04/2024M1-2 4% & 1 2 ] YoY+20%/+9%; #& 1z #+ £ = A ey —— 32.222.05
2023Q04/2024Q1 A 45& YoY+1 1%/+30%, ~;M§ 202‘304/20\24M1~—? ;*1 TR p—
A2 YoY+20%/+16%. sh4i 7 & /= b £ X K A& B, BHEALZTNH T pr—
2023Q04/2024Q1 5458 YoY+35%/+34%, k46 202304/2024M1-2 4+ PNy —
K2 YoY+86%/+52%. HAFIBT, #HfF KB k= Q1 JIAAAEIE K, ' '
TZ R Q1 WA L3 KAZ 10%; A 5] SR 450N Q1 2L 4 ey
P AAY, KEIMHACNF 3G K AR 10%, /Rt mdg it 4, 3t
RAEB50%A L, =@ Q1 ARl bR H K, mf—Wﬂt 7 %300
BRARES O HE&E: HERE Q1 FEFAFE 4.2%, Fik 27% 4
+1. 2pct; Q1 £AF 21. 6%, FH+0.5pct, FEEN S =KL b
AL, Moot A addib, Q1 45, ., AT AERL _W%NWQH“If
5 %1-0.1/+0. 0/+0. 3pct, /3] KAF R BN o /A8 Q1 M4 plsh Y
R/ AN G/ AR T SIS AR B #1-0. 5 12 L/+0. 7 1T I
T/+0.8 4L, HARA KR 1) LA EIE Aoy 2) BEAAHL AT KR FA R R Wind Kt
¥, 3) AL H BT ABUC L S it R, BRE G S, MMAM 8% M M 12M
I EE G Bk — F I T e B F AR, NE BRI R P ik— jasbiE 22,9 36.8 468
TR &, #atics  23.0 42.4 359
BEQ Z2EBRALRAMTE: HREFE 0 2FRNLHRASHE o R 2 H I
tb;,gycy 7.3 467@, YoY—82%, ;[‘-_ q: %% ?;‘]“gj‘ %%ﬁ%%ﬁiﬁ'l o 04 SAC .k GE 5 %% . $1450524040003
¥ 21.9 127, YoY+14%; MK su. 5 F IAT 6 I A I8 o yangxt20essence. com. on
23.8 147, YoY+23%. H&ATINA, NS MELREFHRL TR, £ & FRH DA
B A 5] A RS RAMAM A B, BT R A A PT SAC HLIEH %5 : 51450520020001

| iyz4@essence. com. cn

BR&RFEN: PREFAART OB RKERE GF LRER —
E(FR2H: REREHEL, AZMALSMEATY), #HE CES T
FEWTFRGFRE, ALXETTHERGRA, Na¥ELH=

WG, W AAKFHSEKRE, RAMFTA 5 2024 4572025

4 EPS 2.47/2.86 ., AT EN-AGBIIFE, 6 NF BN A

41.99 T, 48%F 2024 FN7 0 ST BE,

BRI T: S BREANE, BRI R

(87 ) 2022A 2023A 2024E 2025E 2026E
ER-3 O 74,115.2 85, 600. 2 95,796.1 105,833.8 117, 657.9
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% ﬁﬁ% 2 BRI/ HRE R

SDIC SECURITIES
A1 1,434.9 2,837.3 3,429.2 3,964.2 4,459.2
H R (L) 1.03 2.04 2.47 2.86 3.21
HRF T () 8.30 9.78 11.02 12. 45 14.06
B A A f51E 2022A 2023A 2024E 2025E 2026E
B E (42) 33.8 17.1 14.2 12.2 10.9
T (1) 4.2 3.6 3.2 2.8 2.5
e DR S 1.9% 3.3% 3. 6% 3. 7% 3.8%
BEENEE 12. 5% 20. 9% 22. 4% 22.9% 22.9%
Rl s R 1.5% 2. 9% 3.5% 4.1% 4. 6%
ROIC 23. 6% 46. 4% 101. 8% 87.1% 63. 8%

HIERR: Wind 5, EHIERTFE P& H M
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SDIC SECURITIES nE PR/ BIER Y
F1: M HBIESH
% 202201 202262 202203 202204 202301 202302 202303 202304 202401
N YoY 31.4 8.2 6.1 -2.3 6.2 17.5 17.3 21.1 20.9
)3 # 4 #) YoY 22.1 -10.9 44.5 691.0 131.1 149. 2 106.5 12.7 59.5
JedE )3 84 4] YoY 39.5 -24.7 54.5 -1,067.0 179.8 206.9 130. 1 124.9 60.9
R ERIES 18.5 19.9 23.0 21.4 21.1 21.9 23.2 22.0 21.6
AR & 10.5 10.7 12.5 9.7 10.1 10.8 11.2 11.3 10.0
ERUE ST 5% @HES 8.1 9.2 10.4 1.7 11.0 1.1 12.0 10.7 11.6
RS ES 3.1 4.0 5.0 4.5 5.4 6.1 6.7 4.0 6.5
ROE 2.5 3.3 4.1 3.2 5.2 7.3 7.3 3.1 7.0
F=3E & ROE 1.8 2.3 3.2 1.1 4.4 6.1 6.3 2.2 6.0
ROA 1.0 1.4 1.7 1.4 1.8 2.3 2.3 1.3 2.3
AEAE B SeARAE T S B MG AL A/ N 80.5 78.5 92.2 88.4 78.4 76.3 92.1 94. 1 74.2
B ENNELHRE/MN -1.1 4.6 18. 1 -0.5 4.6 12.4 22.3 9.2 0.7
BB ENAEA KT/ BTN -43.9 133.1 435.3 -16.3 97.6 201.8 386.0 673.0 12.1
G NAFRA RS -498. 6 96.1 -266.5 111.6 120.3 -514.4  -953.4 245.7 52.2
BRI R b 1,782.7 82.5 280. 6 752.7  -105.3 670.5 833.5 -89.3 229.5
F R MAIR A bk -1,184.1 -78.5 85.9 -764.4 85.0 -56.0 219.9 -56.4  -181.6
FAHFH: Wind, EHIERTE &
B AN &AEEKE
—F LA KR HA) KR
100% -1 200%
80% . n 150%
4 100%
60%
4 50%
40% -
4 0%
20% /
1 =50%
0% I~ N‘t")‘ﬂ"‘—‘N‘m ﬂ"‘— N‘(") ¢‘—‘N‘m‘¢‘—7_100%
(=3 (=3 (=2 S (=} (=3 S (=3 (=2 S (=3 (=2 (=3 (=3 (=2 (=]
o o o -~ -~ -~ -~ o™N N N oN (2] o ™ o <t
206 'S § 8§ 8§ 8§ 88888888 S g g g e
N N N N N N N N N N N N N N N N N
HAPARMR: Wind, EREFTALF S
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SDIC SECURITIES nE PR/ BIER Y
g & & B UE CEC TR & M-S
#liE & W %35 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 74,115.2 85,600.2 95,796.1105,833.8 117,657.9 skt
W Bl Bk A 58,783.1 66,696.1 74,294.7 82,010.9 91,295.4 il A\¥EK % 9. 7% 15. 5% 11. 9% 10. 5% 11.2%
B 479.2 579.2 648.2 716.1 796.1 B AALENEKE 21.1% 55. 9% 24. 4% 15. 4% 13. 4%
HERR 8,070.7 9,311.0 10,276.4 11,088.6 12,327.4 A#AlE¥ k% 47.5% 97.7% 20. 9% 15. 6% 12. 5%
ErEEA 1,821.2 2,296.1 2,330.1 2,309.6 2,273.5 EBITDA 3% % 30. 6% 27.0% 13. 7% 17. 4% 11.7%
AR e R 2,289.3 2,779.5 3,110.6 3,436.5 3,820.5 EBIT} K% 37.6% 39. 7% 17. 5% 20. 3% 13.1%
%% R -182.2 -204.6 -212.5 -182.4  —266.2  NOPLAT 3% % % 12.2% 66. 3% 25.2% 16. 4% 12. 6%
WAL K -275.2  -190.8 - - - BERAMKE -15.3%  -42.9% 36. 0% 53. 7% 45. 7%
ha s N AL T B 22.5 14.9 - - - AR oMHKE 4. 4% 19.1% 21.0% 20. 1% 18.8%
BRALRACHE 512.7 719.4 579.7 604.0 634. 4
EDIZ R 3,367.1 5,248.0 6,527.4 7,530.2 8,536.8 Fli@E
PR B S & 456.7 436.5 343.0 412.1 397.2  EAFE 20. 7% 22.1% 22. 4% 22.5% 22. 4%
LARERE ] 3,823.8 5,684.6 6,870.4 7,942.3 8,934.0 FdFliEgE 4.5% 6.1% 6.8% 7.1% 7.3%
W : BT iFAL 754. 6 893.1 1,079.4 1,247.8 1,403.6  #4#iE% 1.9% 3.3% 3. 6% 3. 7% 3.8%
#4)iH 1,434.9 2,837.3 3,429.2 3,964.2 4,459.2  EBITDA/Z ik A 6. 4% 7.0% 7.1% 7. 6% 7. 6%
EBIT/ & Ak N 4.7% 5. 7% 6. 0% 6.5% 6. 6%
# = Ak EEKE
(F7H ) 2022A 2023A 2024E 2025E 2026E R R R 26 23 21 17 15
®PRE 6,001.3 4,939.3 4,789.8 15,249.9 16,688.9  iZ#hd i A& JE# Kk -56 -65 -64 -66 -65
R I A ERT P 6,758.2 13,192.0 13,192.0 13,192.0 13,192.0 A#h %= A4 A% 185 172 180 187 197
RN AR 7,988.1 9,225.3 11,442.0 10,615.5 14,337.3 R lctkk a4 R ¥ 41 36 39 38 38
R X2 144.2 7M. 6 368.2 586.2 396.5 A RAHRHK 36 28 32 30 31
FRAT IR 3 262.4 389. 1 358.3 454.7 457.1  EBRFAHERK 270 255 259 258 263
A% 6,552.8 6,774.6 10,120.8 7,398.1 12,733.7 3T FAJA4 M 49 30 23 31 41
A F 8,922.1 9,878.0 10,618.9 11,415.3 12,271.4
ST B 2Rk S - - - - - BEERP
Y EXIECES - - - - - ROE 12.5% 20. 9% 22. 4% 22.9% 22.9%
KA IL T 1,518.3 1,671.4 1,671.4 1,671.4 1,671.4 ROA 5.5% 7.3% 8. 1% 8. 4% 8. 2%
A B He 208.7 178.0 178.0 178.0 178.0  ROIC 23. 6% 46.4%  101.8% 87.1% 63. 8%
B % %= 5,318.3 5,662.9 5,308.3 4,896.6 4,899.0 #%m%E
AEIA 525.2 443.5 399.2 359.3 323.3 HERMAE 10. 9% 10. 9% 10. 7% 10. 5% 10. 5%
E XA W 1,459.6 1,341.9 1,097.1 840. 6 584.1  FFAE 2.5% 2.7% 2. 4% 2.2% 1.9%
BRI e 9,716.2 11,508.9 12,337.1 13,228.4 14,192.1 #FR %A% 3.1% 3.2% 3. 2% 3.2% 3.2%
=B 55,375.6 65,946.5 71,880.9 80,086.0 91,924.8 W44 A% -0.2% -0.2% -0.2% -0. 2% -0. 2%
42 M % 1,462.3 2,502.3 610.4 - - W/ F LA 16. 2% 16. 6% 16. 2% 15. 7% 15. 4%
J AR K 14,869.4 16,650.0 19,910.2 19,646.9 24,833.8 4&ikteH
Rt 24 11,322.3 14,608.4 14,265.1 17,613.5 17,870.6 # /= fifx% 70. 6% 70. 6% 67.3% 64. 8% 63. 6%
H AR i 8,711.0 10,281.4 10,969.1 11,788.4 12,668.6  ffiilsit 240.2%  240.0%  206.2%  184.1%  174.5%
KA 19.8 43.0 - - - RAkE 1.01 1.02 1.1 1.20 1.27
HAeAER A 2,712.0 2,465.4 2,650.3 2,849.1 3,062.7 iEFhibE 0.83 0.87 0.89 1.05 1.04
5 B 39,096.8 46,550.4 48,405.1 51,897.9 58,435.8 4| &4kRE{54 -19.11  -23.77 -26.90 -37.70  -29.23
VB FR A 4,760.5 5,815.9 8,177.7 10,908.0 13,979.1  4-fri4s
%A 1,362.7 1,387.9 1,387.9 1,387.9 1,387.9 DPS(xT) 0.52 1.02 1.24 1.43 1.61
BBk E 10,034.3 12,195.5 13,910.1 15,892.3 18,121.9  Hirib® 50. 0% 50. 0% 50. 0% 50. 0% 50. 0%
BAERE 16,278.8 19,396.1 23,475.8 28,188.2 33,489.0  f& 8lksh % 1.5% 2.9% 3.5% 4.1% 4. 6%
HELRETR W G e A5 AE 25 AT
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 3,069.2 4,791.5 3,429.2 3,964.2 4,459.2 EPS(7) 1.03 2.04 2.47 2.86 3.21
e BV e e 4 1,257.1 1,156.2 1,110.1 1,138.9 1,169.3 BVPS(7T) 8.30 9.78 11.02 12.45 14.06
R AL A & 275.2 190.8 - - - PEX) 33.8 17.1 14.2 12.2 10.9
NAMELE AR K -22.5 -14.9 - - PB(X) 4.2 3.6 3.2 2.8 2.5
w455 R -117.7  -160.6 -212.5 -182.4  -266.2 P/FCF 15.0 5.7 161.1 4.5 25.9
M E -512.7 -719.4 -579.7 -604.0 -634.4 P/S 0.7 0.6 0.5 0.5 0.4
VAR A 1,634.3 1,954.2 2,361.8 2,730.3 3,071.2 EV/EBITDA - 0.6 3.4 1.7 1.6
TIERAENTH) -2,275.9 5,582.3 -2,603.5 5,933.9 -3,846.8  CAGR(%) 29.7% 16. 3% 35.2% 29.7% 16. 3%
Z2EFHFLENELAE 4,032.4 10,611.9 3,505.4 12,980.9 3,952.4 PEG 1.1 1.1 0.4 0.4 0.7
BEFEHEENELRE -2,597.6 -9,557.4 -159.7 -120.5  -560.6  ROIC/WACC 2.3 4.4 9.8 8.3 6.1
BAENDEAENLSRE  -1,778.6 -621.1 -3,495.1 -2,400.3 -1,952.9  REP - 0.2 0.3 0.2 0.1
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 NEBB/ EERE
SEAL IR T3
I HE TP
FEN — Kk 6 AN A WIS FATSE P F 300 353 15% A VA L
W —— Kk 6 /AT E R4 PR 300 458 5% (&) £ 15%;
i —— Kk 6AMA RTINS R 5P R 300 49 T EAES% (A) £ 5%;
BH —— Ak 6MNA TS FTES 7K 300 454 5% E 15% (4);
Fh — KR OGBS FEREFIE 300 353 15% 4 L ;
R e 1 45
A EH R, AR 6N 64T F a9 B A T3 TP R 300 R A ;

B—— H&A%, Kk 6AAGZTAEFNEF KT FIE 300 3043,

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 A8 L& R X T E 95 T4 6559

ElAIEF I A TR 8] (AT RAR “ AN a)7) b BIER B BERER AR, 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 2 E R/ FERE

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
HO BN R, R AR CEIBEGERED A TR SF 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 IR F A A R 8] 3 A B B A 3K B A I — 15 B SR 4 AR AL

B & IE R RS

E3|

H Bk EINTio0 XM HAE % 119 FTRIE28KE 33 &%
LR 518046

L&

H Bk LEEFTIHOXAKELY% 638 FEHKXE S 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



