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SDIC SECURITIES

Y

2024 504 /1 28 B

& % %k 4k (603288. SH)

FREG R, BIFEFERK

B F4:

B Kok B A 2023 IR B 2024 F—F R, 2023 S IE AL/ E 5
AR/ 3o dE )3 B4 F) 245.59/56. 27/53. 95 12T, ) He—4. 10%/-9. 21%/
~9.57%.23Q4 I EN/ V3 B4 A/ 2 dE )3 B4 F) 59. 09/12. 98/12. 43
fe 7, Fl=9.30/-15.20%/-15. 39%, 24Q1 55 3EIL/ )3 5% )/ F=3E
Ja &4 F) 76.94/19.19/18. 60 12T, R Et+10.21%/11. 85%/13. 34%,
23Q04+24Q1 E 4L R tb+0. 8%, V3 F 4 #)iE F) tb-0. 9%,

BAFEIIRTRH, REHFEMKL

o SE, 2023 ¥k Ak E /&%m/;\u&/\%u%ﬁi 126. 4/
24.3/44.2/29.3 17T, FlE-8.8%/-6.1%/-3. 7%/+19. 4%, i< /H
) to— 8. 2%/-0.7%, #= FTHEZEFZENE LR, Na ZFhKFE,
2401 # /R / ¥/ Ao A 92 BLE Ik 40.9/8.0/12.8/10.7 12
T, FlE+10.1%/6. 4%/9. 6%/22. 1%, #-Ri&FH, 2023 FER T/ & Ly
B FE MBI 219.3/8.9 12T, BlEE-3.9%/-10.1%, & Lk 5 Fif + &
ZARAL = B AEIE, 2023 F\ 5] 4E 1 581 L4 TH & 6591 &, B4R
B R E3E K, RARHE

B RMARATAITHE REMEL, LARFILA K E

2023 2 E A & 34, 7%, B tb—0. 9pct, H P ¥ b/ iAvkE/ ik /2
R 2 A A 42.6%/35.5%/29. 0%/21. 9%, F) tb+2.3/-1.8/-4.7/-5.3
pct, JRAFFK & AR AT AR k5 i /8 ok vk B3 AR AR A B b -
6%/-3%. 23Q04/24Q1 5% 3£ 5] % 32.3%/37. 3%, Ftb—1.7/+0. 4pct,
T & £ Z 2401 cm&%%ﬂfntti@lﬁﬁk RA T S,
2023 F4E/F iﬂ/zﬁﬁ%’ﬁli A A 5.3%/2.1%/2.9%, FE-0.1/
+0.dpct/H-F, TEHTRAEMKIZRZAAIARE LT HEHA, 246
SR EEFFE 22.9%, FlEb-1.3pct, 23Q04/24Q1 52 3)a#% 4 &
22.0%/24.9%, R rt-1.5/+0.4pct, ZF|A IR LIRA,

EE:§ -3

JE R 2024 5 N3] BAREIL 275.1 12T, Bl EE+12. 0%, V3 %% 4] 62. 3
27T, RH+10. 7%, #4)%F 22. 6%, B -0.3pct, AW At X|FHZ
Fw T AR, KAV A F B ART &R B AKSR 7~ 5038 R 8 b 44K~
SR EMBREFHMKF, MAERKEER Y 5., BEiEL, 3
PR P, R, T, LB RRENE, mRAEA
T, BV 8] 2024-2026 SFE90E N9 F K 275.1/304. 3/
335.31z7, #AVEAN AR 62.3/69.2/76.8 07T, #HiFFEN-A %

2 8] Bk
WEHA RS
L 84
BEWHA E N-A
L TER
6 A~ A B iRfr 44, 83 &
R (2024-04-26) 38.84 T
X5 %%
A (B 7 ) 215,973.73
RABTAE (B 7 ) 215,973.73
BREA (B 7R) 5, 560. 60
RBAEAK (B 7 RR) 5, 560. 60
12 A~ A & K 1] 33.7/70.6 T
)L &I
—— X%k i %300
18% A
8%
_2% -
—12% A
—22%
—32%
-42% 4
2023-04 2023-08 2023-12 2024-04
KA kR Wind i
5+ #8% M M 12M
A5l -6.4 1.3 -338
e -5.3 8.9 -432
R E b DA T
SAC b E 5 %5 $1450521120008
zhaogf1@essence. com. cn
it BKEA
SAC b iE 5 %5 . $1450122070028
houyn2@essence. com. cn
b
ZEARE, WEH S 2023-10-31
FaHIRE, FAD = 2023-08-30
saAKIE, MR E 2023-04-26
W shsE AN, ARk kkK 2022-10-27
A= 18

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER .
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SDIC SECURITIES o S AR/ Kok
T, 6 NA BARNA 44.83 T, 405 T 2024 F 40x KA 5T &
BRERT: ERLFERREAL, BRisd, BRAHNKIR
¥
(BFH ) 2022A 2023A 2024E 2025E 2026E
EX-23 9N 25,609.7  24,559.3  27,510.7  30,427.0 33,527.7
4 F108 6,197.7 5, 626. 6 6,232.3 6,916. 1 7, 680. 3
H Rl () 1.11 1.01 1.12 1.24 1.38
HR AT (L) 4.75 5.13 5.74 6.36 7.05
B Ao i {E 2022A 2023A 2024E 2025E 2026E
wAE (42) 34.8 38.4 34.7 31.2 28. 1
W& (4%) 8.2 7.6 6.8 6.1 5.5
&R R 24.2% 22.9% 22. 7% 22. 7% 22.9%
RS E 23. 5% 19. 7% 19. 5% 19. 6% 19. 6%
LR & 1.5% 0. 0% 1. 4% 1. 6% 1.8%
ROIC -234. 3% 255. 1% 387.8% 21,575.8% 1, 604. 8%
HAEF I Wind 570, [EHEETFL F A
AR RAE T B AL R A PR 8], B35 i A LRERET . 2
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SDIC SECURITIES o 8) BedR/ # R ok ik
W 53R R AN Fe i AEE BT B
FiE & M %A%
(F7H L) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 25,609.7 24,559.3 27,510.7 30,427.0 33,527.7 skt
W Bk Bk A 16,471.8 16,028.5 17,903.8 19,798.8 21,768.5 &FAJg k% 2. 4% -4.1% 12.0% 10. 6% 10. 2%
R X 207.2 194.0 217.3 240. 4 264.9  FAAEEKE -6. 0% -8.3% 8.9% 11. 0% 11.1%
AR 1,378.1 1,305.7 1,426.2 1,562.6 1,707.7 AAlEM K% -7.1% -9.2% 10. 8% 11. 0% 11. 0%
ErEEA 441.7 525.7 578.3 648. 6 728.0  EBITDA 3k % -6.3% -5. 4% 8. 3% 9. 2% 9. 4%
AR e R 751.3 715.4 780.0 880. 8 996.0 EBIT ¥k & -8.2% -7.5% 10. 1% 10. 4% 10. 5%
%% A -732.2 -585.1 -712.2 -830.2  -966.0  NOPLAT 3% % -9.7% -7.5% 9. 4% 10. 4% 10. 5%
WAL K -16.6 -3.7 - - - RERARBKE -184.9%  -28.0% —98.0% 1,385.2% —459.4%
ha s AL T B 121.3 212.8 - - - AR /MHKE 14. 4% 8. 0% 11. 6% 10. 7% 10. 7%
P AL Stk 13.1 17.3 30.0 30.0 30.0
ERIZ R 7,352.3 6,744.8 7,347.3 8,155.9 9,058.7 Alig%E
Ty B IRk & 11.9 -5.8 -6.0 -6.0 6.0  EAFE 35. 7% 34. 7% 34.9% 34.9% 35.1%
LR RS ] 7,364.2 6,739.0 7,341.3 8,149.9 9,052.7 &A% 28.7% 27.5% 26.7% 26.8% 27.0%
W: BT AR 1,161.0 1,096.9 1,101.2 1,222.5 1,357.9  A4#liE% 24.2% 22.9% 22.7% 22.7% 22.9%
b Z b 6,197.7 5,626.6 6,232.3 6,916.1 7,680.3  EBITDA/ & ik A 28. 6% 28.2% 27.3% 26.9% 26.7%
EBIT/ & Ak N 25. 4% 24.5% 24.1% 24.1% 24.1%
*E kR EERE
(F7H ) 2022A 2023A 2024E 2025E 2026E A B R 55 65 55 40 27
W e 18,223.3 21,689.4 25,858.7 28,964.6 34,831.9  iZ#hE b H A JEH R -76 -67 -73 -62 -55
T e aki 6,081.7 5,841.0 5,841.0 5,841.0 5,841.0 AH:HK~ZREEK 383 423 428 433 445
RN AR 199. 1 391.1 181.7 303.5 290.9 KK B4 R 2 4 4 3 3
Rl &EX 2 - - - - BRRAHRK 32 37 34 35 35
FRAT TR 3 25.3 19.3 24.8 26. 4 30.4  ERFAHRK 474 531 524 510 506
A% 2,391.6 2,618.8 2,603.7 3,234.8 3,289.8 T ARSI EHK -3 25 10 3 -6
HEARH T~ 52.5 214.9 113.1 126.9 151.6
A Akt - - - - - REEHRE
B ER T - - - - ROE 23.5% 19. 7% 19.5% 19. 6% 19. 6%
KA IL T - - - ROA 18. 2% 14. 7% 15. 0% 15. 5% 15. 5%
FEAE B o 4.1 3.8 3.8 3.8 3.8 ROIC -234.3%  255.1%  387.8%21,575.8% 1,604.8%
B &%= 4,206.8 4,609.1 3,775.4 2,941.8 2,108.1 $AE
rEIAL 1,179.9  1,460.1 1,460.1 1,460.1 1,460.1 45&%H H%E 5. 4% 5.3% 5. 2% 5.1% 5.1%
iy e 684. 6 857.0 825.6 794.3 762.9  EFREBFRE 1.7% 2.1% 2.1% 2.1% 2.2%
BRI h wad 1,010.2 719.1 909. 4 874.0 832.3 HAHFME 2.9% 2.9% 2.8% 2.9% 3.0%
&= B 34,059.2 38,423.5 41,597.4 44,571.1 49,602.9 W44 A% -2.9% -2.4% -2. 6% -2.7% -2.9%
42 M1 % 131.7 362.6 - - - W/ FLREAN 7.2% 8. 0% 7.5% 7. 4% 7. 4%
J AR K 2,345.1 2,251.1 3,119.6 2,725.4 3,674.2 4&ikte 7
RAT 23 - 458.0 224.0 402.9 310.6  #F fiiaE 21.1% 24. 4% 22.1% 19. 5% 19. 9%
H AR 4,242.4 5,864.5 5,477.8 5,194.9 5512.4  RAFE L 26.7% 32.3% 28. 4% 24.2% 24.8%
KA 93.7 70.3 - - - RAE 4.01 3.44 3.92 4.63 4.68
HAeAER A 361.8 384.0 369.0 371.6 374.9 @ FE 3.66 3.15 3.63 4.24 4.33
R A 3R 7,174.7 9,390.5 9,190.4 8,694.9 9,872.0  #|&IERE4EH -8.89  -10.29 -9.32 -8.82 -8.38
VHMLFRAE 486.8 502. 4 510. 1 521.4 535.9  HfrdgER
N 4,633.8 5,560.6 5,560.6 5,560.6 5,560.6 DPS(<) 0.58 - 0.56 0.62 0. 69
B AMGE 21,763.8 23,220.0 26,336.2 29,794.2 33,634.4  HiribE 52.3% 0. 0% 50. 0% 50. 0% 50. 0%
BARAE 26,884.5 29,033.0 32,406.9 35,876.3 39,730.9 jiGlki % 1.5% 0.0% 1. 4% 1. 6% 1.8%
e 2 Ao R AL A AR
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
%A 6,203.2 5,642.2 6,232.3 6,916.1 7,680.3 EPS(%) 1.1 1.01 1.12 1.24 1.38
e I Fa e 4 819.0 908. 1 865.0 865.0 865.0  BVPS(7T) 4.75 5.13 5.74 6.36 7.05
R AL & 16.6 3.7 - - - PE(X) 34.8 38.4 34.7 31.2 28.1
N RAEE B AR K -121.3  -212.8 - - PB (X) 8.2 7.6 6.8 6.1 5.5
4% A -732.9  -596.5 -712.2 -830.2 -966.0 P/FCF 112.7 33.7 29.9 33.1 22.4
M E -13.1 -17.3 -30.0 -30.0 -30.0 P/S 8.4 8.8 7.9 7.1 6.4
VAR A 5.4 15.6 7.8 11.3 14.5  EV/EBITDA 47.0 26.6 24.5 22.1 19.6
BIER AN -4,454.6  3,169.2 370.2 -1,229.5 1,146.0  CAGR (%) 3.7% 10. 9% -2.2% 3.7% 10. 9%
Z2EFHFLENELAE 3,830.3 7,355.7 6,733.2 5,702.8 8,709.8 PEG 9.3 3.5 -15.7 8.3 2.6
BEENFLERLRE  -4,658.5 -820.0 30.0 30.0 30.0  ROIC/WACC -22.3 24.3 36.9 2,055.0 152.9
BREEHEFLENLARE  -4,017.8 -2,850.6 -2,593.9 -2,626.9 -2,872.4 REP -7.6 5.2 172.7 0.2 -0.7
AR : Wind H R, BERIERFFE o FA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT . 3
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SDIC SECURITIES N ) BB/ Kook b

B EPET P VY

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 B 47975 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 B A 8 R4 E R A 40

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
LR S T

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 4
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SDIC SECURITIES 2 &) B IR/ g Rk dk

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 AR AT I

E3|

H Bk EINT4ow XM HAE % 119 FREeaKE 33 &%
LR 518046

L&

H Bk LEHETIO XA KLY 638 FEHHKE 3 E

L F 200080

KR

W Bk: EFTEMELERITIKE 2 FTHERESBKE 15 &

L/ B 100034

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER . 5



