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SDIC SECURITIES

Y

2024 4 04 A 27 T &
% # 44 (603035. SH) A e

S BAKE, AR, 2HRAIES)H AL

EEMH: 47268, ¥AAMEN 2024 F—F3, FLABIL10.59 127,
Bl Eb+25. 34%; 2303 A4 A0E 1. 04 127, B Eb+13. 44%,

B aEInEHRATUIREK, AT AHTHFRBAR I RE:

N 8] 202401 S HLE L 10.59 12T, FlH+25.34%, #Rrb-30.49%, R R
HiEEK, TEHT: 1) KXHEAE, FHRHAERIRBES, AL
ZOEGRE P — A KA F 35 202401 49452 4 A F tb+4. 58%/ 65.58%; 2)
REirde, Bk, A, W, B, AXFHRREFESKRE.

8] 2024Q1 494z &£ A E 16.98%, Flrb-4.39 pct, 3Rt-3.85 pct, Fl
PR A TR, KA 220 TH L) AT T Bl 48] 2024Q1 4947 18] 5% )
FF12.88%, Ftb+0.10 pct, ZRkb+1.51 pet, HPAF K % B F b3 hoik
%, TREHTFAH L. #HAH, ATk, K4, KREeNFRAA
P& e, 3] 202401 M ERE A E AL ILTIEHN 0.56 /L1, Rk
+83.02%, IFIL+5. 62%. EH|RIKE AT AL RTTK ARG, 8] A
202401 523 )3 £4 4108 0. 48 12T, FlH-21.39%, 3RI-55. 66%.

B2 EAABANARARLGHEZHREK:

BAVNA, ZERSCRERIEH AN ARLGHEK: 1) HERAELE
R B MHMERRAF RSN T RIEFE RONE, 1R T 442 AR
k. bW, RESFLAFHEN)EL, AT EHLEN, FRIER. TA
ALk, Kb, e, £ E . K. ARCFOX #IK. Kk A MEB. % 3t EQB. £
3BV, #£E#EHHBIE. £ 200X FHRBFE T, RIFOSEKEXR;

2) HERBRYBE, HARZSHT, AAANTHF R, KA, LEF
TEAAF KR, 2023 N E)FEANE. KiE, FR, RWRIH AR (£
BIR S RAER, F3, DB, SR P, FH—FH RKikm, K&
FA R

3) ShARAE A R RAR, S8R, B AR & AR AT H Ak 4 R Tt
ANTZhEERHARR, KREKA LR —FHEK;

4) HFINT PR, 2023 F3 A 12 A, A8 FF KA AF7 12 E 4 B,
2o RXRFEN, FRDFNEEIA KF, THEAS S RFQ 4 2024
FI3A, TERTHEBRFNEZEAR, 25, KARSWH R EALHERZ
K, wal B IR RBIRFZKRE PO —BIF 0, A NaERERT S A
JRH R

Bl #ZFE: BHFEN-ARL, KA 5] 2024-2026 5F 49 )2 555
WAl 6.5,8.3.10.1 127, st L aTH {4, PE A4 9.1.7.2 4 5.8
E ERCE NN, 4T E) 2024 510 42 PE, 6 N BARN 17.2 T
Vi'®

S 8] AR

iE A TR

AE RS

BRLIFR £ AN-A

B IR

6 A~ A Bt 17.2

B (2024-04-26) 15. 60 T
R HHEE

%A (A ) 5,928. 48

BT AL (FF L) 5,928. 48

ERAEAR 380. 03

RAERA(ETR) 380. 03

12 A~ AHARRE 12.84/21.21 &
R & A

— F A 7 %300

14%
4%

A \ I
T
~16% VW\W

-26%
2023-04 2023-08 2023-12 2024-04
FAH R R : Wind F it
8% 1M 3M 12M
fastiles 5.9 -3.4 -0.4
“3xtikE 4.8 4.1 -9.8
HhER 2T
SAC HrlkiE 5 %5 $1450520040002
xuhx@essence. com. cn
A8 X W E
# AN AL 2024-04-16
AR A . AHRUIR
AR REK
TAHEEK, BARAF  2023-10-29
rb#2
PR S S, BTSSR 2023-08-29
AR
—ZF VSRR, AHS 2023-04-28
=i K
FR LGS, KKkRKT  2023-04-18
i

AIRE A T B BAEF LD A (R 5], &9 5 Pk 5~ LIRERT .
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SDIC SECURITIES

BRERT: RALEHERRAAYN: EFETARSOARL.

(e ) 2022A 2023A 2024E 2025E 2026E
EERKN 36.7 46.0 56.5 68. 6 82.9
4 5.1 5.5 6.5 8.3 10. 1
HFRE# (L) 1.35 1. 44 1.72 2.18 2.67
AT () 12.19 13.25 14.95 17.13 19.80
& A Fe A5 4E 2022A 2023A 2024E 2025E 2026E
A E (1) 1.6 10.9 9.1 7.2 5.8
R (15) 1.3 1.2 1.0 0.9 0.8
e IREE S 14. 0% 11. 9% 11. 6% 12.1% 12.2%
BN ER 11. 0% 10. 8% 11. 5% 12. 7% 13. 5%
% 8k B 2. 6% 0. 0% 0. 0% 0. 0% 0. 0%
ROIC 13. 0% 13.7% 13. 5% 17. 5% 20. 4%

HIEFR: Wind 7R, BEIZERTFE A & FM

o 8] B AR/ F BIRAR

AIRE A T B BAEF LD A (R 5], &9 5 Pk 5~ LIRERT .



Y BRI E
.

28 BRAR/F MR

W %R & TR Ao AR IRIC &

R 3 M % 48 ¥
(1 7) 2022A 20230  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E
EXEIUN 36.7 46.0 56.5 68. 6 82.9 mRKkMH
ERE= 959N 28.7 36.6 45.2 54.5 65.5 BN KE 37.7% 25. 5% 22. 8% 21. 4% 21. 0%
RN 0.4 0.4 0.5 0.6 0.7 ZdAERKE 18. 5% 8. 1% 20. 8% 26. 0% 22.7%
A& A 0.3 0.4 0.4 0.5 0.6  AAlEEKFE 21.8% 6.7% 19. 9% 26. 6% 22. 5%
Ex:4 90 2.3 2.8 3.4 4.0 4.8 EBITDA 3%k % 8. 7% 4.8% 16. 2% 21.8% 20.1%
AR %R 1.3 1.8 2.1 2.6 3.1 EBIT#¥k% 9.9% 4.6% 22.1% 24. 3% 22.1%
% 4% A 0.5 0.5 0.6 0.6 0.7  NOPLAT 3k % 17.8% 6.3% 19. 8% 24. 3% 22.1%
P2 AR R -0.1 -0.1 -0.1 -0.1 0.1 #FEFAREKRE 0. 5% 21.9% —4. 2% 4. 6% -2.0%
e N ML E Sl & 0.1 -0.2 - -0. 1 0.1 H{FHKE 12. 7% 8. 7% 12. 5% 14. 3% 15. 4%
PR AL I B 2.2 2.4 2.8 3.2 3.5
%:lkﬂil’i] 5.4 5.9 7.1 9.0 1.0 AiE$E
e g A Sh A E - - - 0.1 0.1  £H% 21. 7% 20. 4% 20. 0% 20. 5% 21. 0%
LiREP% ] 5.5 5.9 7.1 9.0 1.1 BFdAlEE 14. 8% 12. 8% 12. 6% 13.1% 13.2%
W : BT 0.5 0.5 0.7 0.9 1.1 AAlEE 14. 0% 11.9% 11. 6% 12.1% 12. 2%
& 408 5.1 5.5 6.5 8.3 10.1  EBITDA/E kil A 23.7% 19. 8% 18. 8% 18. 8% 18. 7%
EBIT/ & M A 16. 5% 13. 7% 13. 7% 14. 0% 14.1%
* Rtk B AE
() 2022A 2023AF  2024E  2025E 2026E Bz #~A#HEHK 192 174 161 135 113
VRS 7.3 6.7 18.3 23.8 46.0  mAE kAR KK -6 3 1 -1 0
XA ERT - - - - - RFTFRAERK 276 285 304 327 365
R MR 13.2 19.6 20.7 28.2 31.0 AR A R# 111 128 128 128 128
Rl 1.1 1.8 1.7 2.5 2.6 VRS 52 52 53 52 52
FRAT IR 0.2 0.2 0.3 0.3 0.4 u KR E R 788 731 694 654 635
A% 5.9 7.4 9.1 10.8 13.1  #HRAFTARAHRK 414 367 321 265 222
BN Rk s 4.1 5.4 4.2 4.6 5.1
TR 2T - - - - BEERE
BHEZIMBHA - - - - ROE 11. 0% 10. 8% 11. 5% 12. 7% 13.5%
KA AEALIL T 20.5 20.9 20.9 20.9 20.9  ROA 5. 9% 5.3% 5. 5% 6.1% 6.2%
T B o 0.9 0.9 0.9 0.9 0.9 ROIC 13. 0% 13. 7% 13. 5% 17.5% 20. 4%
B R %= 19.6 24.9 25.5 25.8 260 HA%E
BEIAE 1.2 2.1 2.1 2.5 2.8 4AiEHFRE 0.8% 0.8% 0. 8% 0.8% 0.8%
RS~ 2.8 3.1 3.1 3.2 3.2 FERAE 6. 4% 6. 1% 6. 1% 5. 9% 5.8%
AR T 8.6 8.2 9.7 9.0 8.3 HAHAFE 3.5% 3.8% 3. 8Y% 3.8% 3.7%
Nl -% ] 85.4 101. 3 116.5 132.5 160.3  MHRME 1. 4% 1.1% 1.1% 0.9% 0.9%
42 31 5 7.0 1.2 15.0 15.0 20.0  wik/E AN 12.1% 11. 8% 1. 7% 11. 3% 11. 2%
J AR 2R 12.1 18.0 19.1 25. 6 28.2 #EiERR A
RAT 2V 8.9 10.1 13.3 15.0 19.0  F=AfmF 45. 7% 50. 2% 51. 3% 51.1% 53. 3%
AR 7 5.3 7.1 6.0 7.1 8.1  Afisik 84.1%  101.0%  105.4%  104.3%  114.3%
KA 3.1 2.0 3.5 2.0 7.0 Ak E 0.96 0.89 1.02 1.12 1.30
H AR R AT 2.6 2.6 2.8 3.0 3.2 mEkF 0.78 0.73 0.85 0.95 1.13
AT B R 39.0 50.9 59.8 67.7 85.5 Al AtRIE/EH 12.13 13. 04 12.74 15. 21 16.25
bR F AR - - -0.1 -0.2 0.4 L dAn
N 3.8 3.8 3.8 3.8 3.8 DPS(7L) 0. 40 - - - -
B Al E 42.5 46.5 53.0 61.3 1.4 pHibE 30. 0% 0.0% 0. 0% 0. 0% 0. 0%
BRARES 46.4 50. 4 56.7 64.8 74.8  JRENKEFE 2. 6% 0. 0% 0. 0% 0. 0% 0. 0%
AELRER 3 4 A AEE IR AR
(e ) 2022A 20230  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E
IR 5.0 5.4 6.5 8.3 10.1 EPS(7) 1.35 1. 44 1.72 2.18 2.67
e 718 e 4 3.7 3.8 2.9 3.3 3.8 BVPS(%) 12.19 13.25 14.95 17.13 19.80
= AL & 0.1 0.1 - - - PEX 11.6 10.9 9.1 7.2 5.8
NAMET AR K -0.1 0.2 - -0.1 -0.1  PB(X) 1.3 1.2 1.0 0.9 0.8
%% A 0.5 0.5 0.6 0.6 0.7 P/FCF 15.5 139.3 4.5 11.9 2.7
& K -2.2 -2.4 -2.8 -3.2 -3.5 P/S 1.6 1.3 1.1 0.9 0.7
VR F AR -0.1 -0.1 -0.1 -0.2 -0.2  EV/EBITDA 8.8 8.0 4.9 3.5 2.2
TEF YL -4.5 9.6 1.2 -0.9 2.3 CAGR (%) 17.3% 22.9% 16. 0% 17.3% 22.9%
ZEEHFENSRE 4.2 -2.0 8.3 8.0 13.2  PEG 0.7 0.5 0.6 0.4 0.3
KR EHFLEALARE -1.3 -2.8 -0.5 -0.8 -0.8  ROIC/WACC 1.5 1.5 1.5 2.0 2.3
BEEHFLENERE -0.3 3.1 3.8 -1.¢ 9.8 REP 1.2 0.9 0.7 0.4 0.3
TR Wind T, BEBEIEZTE TS AR
RIRE MG T BHAIEFR A A RS, & B HEALREET . 3
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SDIC SECURITIES 2 B BRI/ F B

EPNEE P UE:

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)AITER, AALKF P EHIEA LA T AIERZ T EHRLTAE, A
Fo. ME T KA KIBEG R B M E R0, HRIEE ERBREELSN, LT EE L
WAL, R EIR ZNE, TSR R S RERE, 4 E .

B A 8] LEIERR T EH L F TGN

HBGERBRDA RN E (ATEMARCANE”) 2P Hir AL BEREERABE, BIFIER
B BRI FFTo AN RLZFT FARTANIEFRZRARE P BEIEF LT 5
. TN RFE I ARG IEE RS KA IEAFRRS, RIEARTZHL
F g — A AT K, K8 T USIERBRAIERAN K F WA, TIHAHRF LR 0 E
FHRAITOH, HARGEREE, BT FRERT O ERL, FIEIERFRIRE, T LN G
BB P KA

AAREMAE T BRIERRD A RN E]), &0 B FALRERN . 4
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SDIC SECURITIES 2 B BRI/ F B

B %t 7E N

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 &IEHRFRLF O

I T

¥ Ab:
o G

L&

FITiamMEiZ @A EaE —% 119 FT2E 2K E 33 4
518046

LPEFIRoRA ALK 638 THEKAE 3 E
200080

TR F HREERITLKE 2 FHERLBAE 15 &
100034

AAREMAE T BRIERRD A RN E]), &0 B FALRERN . 5



