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SDIC SECURITIES

Y

2024 5504 26H

feAH4HH (603859. SH)

A&~ SRR ks RR, Q1 T ﬁléfFJU%TﬁH

B F AL :

1) 8, AR A (2023 S5 ERED. 2023 5F, A& EAE
AN 14,112, B3, 14.13%; BA445E 2. 2 104, Bl
¥ 10. 71%; 4edE)a4A)094 2.08 124, FlEHIEK 11. 5%,
2) A, AR KA 2024 FF—FFHRED. A FIET LKA
4.04 e, B3 % 30.37%; Va4 404 5,571.83 F 4, Rk
30.22%; 4edE V3B % A)0d 4 5,389.41 7 4, FiEK 30%,

ek, AT EFRRAFRELALSRATER

2023 F, NE)EIH LI 14.1 12T (YoY+14.13%), V3 H44]iH
2.2z (YoY+10.71%), F=dE =84 44 2. 08 12 T (YoY+11.5%)c
Tk kE, ORLE TN A 4.78 10T (YoY-10.49%), £41F
A 48.36% (YoY+4.1pct)o Q¥ FHR® F 47 Lk AN 2.67 1C T
(YoY+0. 74%), £HA)F K 51. 62% (YoY+2.98pct) . B4 F R #hid 3l
JEN1.98 1270 (YoY+21.76%), £A1F K 42.2% (YoY+2. 07pct). @
# & HEAT LA 3 2 (YoY+151.84%), £ #) F K 53.42%
(YoY+14. 78pct).

SEREE, OB Z%ERSICNA 5. 251071 (YoY-30. 78%), £
A E A 36.58% (YoY-5.13pct)e @= &5 41N A 4.30 1o
(YoY+109. 23%), £4]% 4 58.40% (YoY+0. 18pct). @ L TA R T
b 5 E S GRS A 4. 2812 T (YoY+179. 84%) , £.4] % % 59. 96%
(YoY+23.12pct). @#135 Al H A KJER Al T g B X &%k, W&
5 A HE A kR, KRERGERS, 2023 FEIILAN 0.20 12T, EA
£ 2% AP, AR EABMEEK, METHZTEN TS
+Ar s A E-FE. ZRFL TR ER, RIET NS FREFL
MK B BENG R EIR, T A SN IE R 200%, F I
#oREEAEK, BATEE, 50, b4, BIRIL TSR,
ITF SR ARE TR ETME LA TAEHAL,
2023 4, NGB EYAEE/ IR/ R T R EN A 6. 63%/4.04%/9. 37%,
5 A E pe-0. 69/+0. 13/-5. 86pct. N FFKIANRA 4.85 1L, L&
WA N GG EBAS) 34. 41%, FFRAAR 1017 A, & 8) 8 A% 71.52%,
BBEHFAGNALRSTHR 3. 1512 (YoY+183.86%), F & Z 4K
BER S, REFEIE N KT,

2024 F—FF, N FAB LI 4.04 72T (YoY+30.37%), &
AILIHRRILERZS%E5RFAANIEmATE,; 38444
5,571.83 77 . (YoY+30.22%), =3z &4 4iH 5,389.41 7 &
(YoY+30%) o FAVINA, —Z NS NF)IE ¥ 52 31 30% A _Eag38 K |
A AF G E R T REE KR,

B 8] e ik
EXEFRRE
173k 5 34
BRI R FEN-A
L TER
6/~ A B ARH 47.05 7T
Bt (2024-04-26) 35.54 7T
X5 %%
BHE (87 ) 5,919. 84
RBFE (A A ) 5,919. 84
BRA (B 7K 166. 57
RBREAR (B 7R 166. 57
12 A~ A A6 X 1A 27.79/51.13 &
BN &
P 300

16% 1

6%

-4y {—WaAT W
-14% N l}
-24% \I}

—34% -

=

2023-04 2023-08 2023-12 2024-04
R kR Wind
I+ #&% 1M 3M 12M
fstles -16.3 -3.5 -56
#3tlksd  -15.2 4.0 -15.0
& 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
03 ke @meig, HAME  2023-11-01
78 5 IR 4 R R
Q2 4 A1AZH%E, A FRE  2023-09-01
J K B #E
LR FSANGE, REF 2023-07-14

AIEZ HH) 8o~ %
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SDIC SECURITIES

BRARTH, 5E2ALBRXESMERFHLSFHTR

PEFIRIE, o8] RWIR B 4 A 6 Rk SA4F, FERIL “IRiF+4
AR R o Bl = SF R By, s SDRA A IE “CRE A R4
ApEA, ATERER TS EA LS LIEREAN, FAHER
R IAN, R AN, B FHAeREG, N EEABRITLEF,
T Gtk Ko A F ST R BRI T E %, NS RBTAT B, A
CRER QAT E S, HRARMETTREF ABBMTRLEF AH K
MR, 2023 F, N E#E Al H A RERK Al Tk R F %, RE
5 Al 7k E, REA GRS, IME Al BFARAE L LR g, £
B, EFHFERATMIE, 2023 BFEAKN0.201C7T, £AEH
25%,

TE Ry 4 g oot 5 04 SRk SR AKAE, 2024 SR B4 A T % SF X H ) %
WEg . TR, CRERY ARG, SERALRTE
T, EEBNEARFAES, FANE) “RER” FRERMAT A
A& BT R A F A/ E, HEEH RER e A5 = IR 48k
S0y AR AR A, RAE Tk R EIR A .

B &I EN

AEAHAHBUM B B AT R T A KR AS B, BT R Ay ) ek g T
WA BB, A NS A F kRS ie g &, BARIR
PAa R, SRR LR XSERFE TN S GO F L
K, & Al AR89 A B R A . RANTA T 5] 2024 F-2026 F49 78
LAk N Al A 20.04/25.23/30.86 4L T, 13 F & A E 5 A A
3.14/4.26/5.26 1L 7T, %F 2024 5 25 12 AT AFE, HEHFEN-A
AL, 6 ANA BARM A 47.05 T,

B RERT:

F ISR BETBEIAL, gk HFE KRR, T 5%
F B R, AR R ER I F

(87 1) 2022A 2023A 2024E 2025E 2026E
EX- 3 ON 1,235.5 1,410.0 2,003.9 2,522.9 3,085.5
%A1 198.2 219.5 3135 426.4 525.6
H Rk (L) 1.19 1.32 1.88 2.56 3.16
HRFF () 15.31 16.98 18.81 21.25 24.13
B A Fe A 2022A 2023A 2024E 2025E 2026E
AR (12) 21.96 28.63 18.88 13.88 11.26
ke & O 1.75 2.31 2.03 1.87 1.71
e FAREE S 16.0% 15.6% 15.6% 16.9% 17.0%
BRI EE 8.2% 8.4% 11.1% 14.0% 15.8%
R &S 0.3% 0.0% 2.0% 2.9% 3.9%
ROIC 9.9% 11.5% 13.5% 15.5% 16.3%

HAERIR: Wind 5, BHRIERFL A& HA

2 8] BRAR/ B AR

Q1 #AlERRIEK, AH >  2023-05-07
A B R E KR

04 %Al 5%, A ~Fmie 2023-04-18
I 4R F B AR
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SDIC SECURITIES - 8] BB/ R AR

W94 R AR Fe S BRI ICE
i & M 448 A7

(BF ) 2022 2023  2024E  2025E  2026E (BF ) 2022 2023 2024E 2025E 2026E
BN 1,2355 1,4100 2,003.9 25229 3,0855 )-8 -
B AR A 691.9 702.5 981.1 1,201.9 1,4295 FARAFE K 8.3% 14.1% 42.1% 25.9% 22.3%
R 5.7 8.7 12.3 15.5 19.0 AR KA 35.6% 26.3% 42.9% 36.0% 23.3%
HAER R 76.9 84.6 110.3 138.8 169.8 A K R 24.3% 10.8% 42.8% 36.0% 23.3%
EERA 222.7 252.9 339.3 427.2 522.4 EBITDAK) %k % 24.2% 24.1% 33.2% 34.6% 22.8%
M43 A -10.9 1.4 23.8 37.6 49.7 EBIT# % % 28.6% 35.9% 48.5% 37.1% 23.8%
WAL K -31.4 717 115.0 119.4 166.5 NOPLAT ¥4 %k % 39.1% 28.4% 47.5% 37.1% 23.8%
Aol AL T A E 0.0 0.3 0.0 0.0 0.0 RFFAWKE 11.6% 9.4% 39.6% 4.9% 29.6%
A AL FH 7.6 3.9 0.0 0.0 0.0 BH KR 6.5% 10.8% 10.8% 13.0% 13.6%
R P 254.3 321.2 459.0 624.2 769.4
Hos i b S & -14.3 0.2 0.0 0.0 0.0 ERCE S
F i % 38 240.0 321.4 459.0 624.2 769.4 ERES 44.0% 50.2% 51.0% 52.4% 53.7%
BT AL 25.4 23.8 33.9 46.1 56.9 B AR % 20.6% 22.8% 22.9% 24.7% 24.9%
%A i 198.2 219.5 313.5 426.4 525.6 e ZIPEES 16.0% 15.6% 15.6% 16.9% 17.0%

EBITDA/# d kA 26.1% 28.4% 26.6% 28.4% 28.5%

xR EBIT/#& kA 19.4% 23.1% 24.1% 26.2% 26.5%

(8% ) 2022 2023  2024E  2025E  2026E EEXE
B A 382.1 271.9 386.4 486.4 594.9 B) & R4 R A 34 31 25 23 22
RHHE BT 110.1 175.6 175.6 175.6 175.6 AT AL AR R A 430 448 498 422 472
Mk AR 1,146.8 1,351.9 2,199.2 22715 3,196.2 R RS 575 564 601 517 563
jox & 54.6 41.8 59.4 74.8 915 R G EPE 292 323 323 323 323
AR 83.0 76.2 108.3 136.4 166.8 58 R B R 70 69 69 69 69
B 110.8 154.0 215.8 237.3 301.6 BR R A R A 887 894 802 755 720
SN R e 60.7 108.2 153.8 193.6 236.8 R F A H R 3K 747 716 703 586 621
ST R AR Ak R 0.0 0.0 0.0 0.0 0.0
A RSB 0.0 0.0 0.0 0.0 0.0 F.d ki %
KA AR F 0.8 0.0 0.0 0.0 0.0 ROE 8.2% 8.4% 11.1% 14.0% 15.8%
ES Y ROA 6.3% 5.8% 6.2% 7.9% 7.8%
ER= 111.7 127.0 149.4 174.0 202.7 ROIC 9.9% 11.5% 13.5% 15.5% 16.3%
EEIA 15 15 0.0 0.0 0.0 b RS
R K 517.0 11,0496 1,1386 1,236.4 1,344.0 AR & 6.2% 6.0% 5.5% 5.5% 5.5%
HAe AR RS K 548.1 425.1 432.3 438.1 444.7 A iES 18.0% 17.9% 16.9% 16.9% 16.9%
KEER 3,127.0 3,782.8 5018.7 54240 6,754.7 W49k A & -0.9% 0.1% 1.2% 1.5% 1.6%
S % 86.2 113.7 904.9 687.8  1,407.9 ZRIE LN 23.4% 24.0% 23.6% 23.9% 24.0%
JEAF R 384.5 671.5 776.3 964.3  1,066.8 ERRE S
AT B 0.0 0.0 0.0 0.0 0.0 P S 18.4% 25.2% 37.6% 34.7% 40.5%
AR R 72.9 87.7 122.4 150.0 178.4 FAR AL L 22.6% 33.8% 60.2% 53.2% 68.1%
KM% 0.0 0.0 0.0 0.0 0.0 A 3.58 2.50 1.83 1.98 1.80
H A3 R 324 82.2 82.2 82.2 82.2 EE PR 3.38 2.32 1.71 1.85 1.68
¥ ] 576.0 955.1 11,8859 1,884.4 2,7353 ) AR B 72.49 53.72 18.96 16.62 15.63
DE 3 &3 81 64.6 104.7 216.2 367.9 554.9 2o 3B A
A 166.6 166.6 166.6 166.6 166.6 DPS(1t) 0.10 0.00 0.72 1.03 1.40
B ANE 2,319.8 25565 2,750.1 3,005.2 3,298.0 iTrk % 10.4% 0.0% 54.6% 54.6% 54.6%
BARE 2,551.0 2,827.7 31329 3,539.7 4,019.4 e Bl i A 0.3% 0.0% 2.0% 2.9% 3.9%
ALK EAL b g Fa4E 16 3 AR

(FF ) 2022 2023  2024E  2025E  2026E 2022 2023 2024E 2025E 2026E
A 214.6 297.6 425.0 578.0 712.6 EPS(1t) 1.19 1.32 1.88 2.56 3.16
a3 18 Fa e 4 53.4 86.6 50.0 55.4 61.4 BVPS(1t) 15.31 16.98 18.81 21.25 24.13
AL A -31.4 717 115.0 119.4 166.5 PE(X) 21.96 28.63 18.88 13.88 11.26
ARMAE TR % 0.0 -0.3 0.0 0.0 0.0 PB(X) 1.75 2.31 2.03 1.87 1.71
w498 A -10.9 1.4 23.8 37.6 49.7 P/IFCF 131.96 -28.99 24.13 21.08 16.83
HFR % 7.6 -3.9 0.0 0.0 0.0 PIS 3.52 4.46 2.95 2.35 1.92
DB AR 16.4 78.1 111.5 151.7 187.0 EV/EBITDA 13.78 16.00 12.81 9.21 8.32
FEFLGLHD 41236  -216.6 -1,102.2  -242.1 -1,312.3 CAGR(%) 28.4% 17.3% 25.8% 39.4% 29.5%
BEEHFARALAZ 110.9 314.7 -376.9 700.0 -135.2 PEG 0.90 2.66 0.44 0.39 0.48
BEEH AL AT 2343 3866  -156.0 -174.0  -193.9 ROIC/WACC 1.05 1.22 1.44 1.65 1.74
BEEHELEALLAE -69.5 -23.4 6475  -425.9 437.6 REP 1.67 1.90 1.23 0.99 0.80
FHA: Wind A, L1EEEFTFR s F A
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SDIC SECURITIES 28 Bt/ R AR

B EPNEP TS

I HE TP

FEN —— Kk 6/ H MUK S FAT R PR 300 A58 15% A 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 ;

B EPS T

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 Ao 8 R4 ER B EH LT A 409

EAGERR A ATRA S QAT RAR “ AN 29 Bt A B HEEER 200k, RITIEA
B BWLHHTo R8I BHAR T AR IEREARE PR IE RIS H
TN EE FTES LTSy AT P PN PSS S E
Gy — AP R AT K, A8 T ARER BGE KA K S0, T 5 R A £ o B
FRATHH, HARIERGH, REFAFREINERL, HEERFLIRS, o A3
E PR

AR E T BRI A RN E), &R FEHFEALIREER . 4



Yy BRI

SDIC SECURITIES 2 ) Bk / B AHAHRL

E %x7 %

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
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