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2024 £ 04 f 28 H AR i
B R I&49 (603755. SH)
R RIRE
B RAESmIEPHERE, ﬁﬂ%# AR
PEFE AL mEwe A
T L TER
B E4. 6/~ A B ARH 25.73 T
R (2024-04-26) 22.36 T
HRERAY /A~ 2024 F—ZF4%, 2401 SHFI0% 0.92 e, Bk
+14.73%; 3B A1 0. 13107, FIHe+21. 06%; 4ok 13 874 #1012 3 5 3
e, FlH+24. 555, XETE(FEH ) 2, 205. 00
RBTFAE (B 7 ) 2,205. 00
E] ﬁ‘i’k&ﬁ‘%ﬂulgﬁféii%, S i ) MR 4 O ERA(BFR) 98. 61
PERBEEE, 2401 E i+ EE%RE/ R EERE/ AR Ry REBRA@ETR) 98. 61
A 52 #7544 0. 73/0. 18/0. 005 12 7., F) tb+16.3%/9. 8%/-28. 8%, 4k 12AAMARE 15.39/36.36 T
/B L/ S/ A e R/ L e R/ 2B AR ITIK
0. 43/0. 30/0. 14/0. 005/0. 008/0. 03 1. 7., F) tb+15. 4%/20. 4%/3. 3%/ MBHERL
-9.5%/79.1%/3. 5%, %4 &&%ﬁULZ\Fﬁ ERE KEF iﬁ?i‘:‘f’ —— AR # %300
SHE R AL B K. SREE, ER/ A/ R/ R/ d s N
MZ % 0.60/0.20/0.04/0.03/0.04 12T, R tb+7 8%/36 9%/29. 9%/ _11: W ' '
18.7%/17. 2%, Sh T imhoik 46, 4 BB SRR, 2401 303814 |
248 E 110 4, —41%
-56% -
ﬁl 2$<- ] ,-}%TF% ﬁ*,] é‘gﬁ Qﬁ%ﬁg{g 2023-04 2023-08 2023-12 2024-04
5% . = o E R Wind 7R
2401 52 A F) & 38.3%, F)b-0. 4pct FEZ T LEMT IR I 5t Ha% 1M M 12M
¥k, AHE/E iﬂ/ﬂﬂi%’ﬁli A A 8.1%/9.9%/3. 7%, FEEt+0.5/-  jastikss 7.2 -11.5  -283
1. 7/—0. 2pct, EHE REERIEZR D IR AEIL, Z6FIN  stis 84 -40  -378
285 A F 14.1%, F)e+0. 7pct. A B 5 AT
SAC H kiP5 %75 . $1450521120008
E] &-‘ﬁﬁ;%i)z: zhaogf1@essence. com. cn
K& KB P AR, A 3 I A R F, FIH AR AR Rikm
Fh s T B AW AT B RAVFR A 8] 2024-2026 5 B0 H K ' ) 1@
4.3/5.2/6. 1 1L, AAARHA 0.7/0.9/1. 1 1L, detbsbii-Any e
BHKIFG, 6 NF BAR A 25.73 4, A% F 2024 & 35x wysh Ay JARIRS
BE, BRI TR, BERE 2024-04-01
X4
FERES LA, MAFFRLE  2023-10-22
ORRRF: RHELFM, FARAMM, RAMakLre |
AHRF EAMYRE, FkmrT  2023-08-20
(87 A 2022A 2023A 2024E 2025E 20266
FrTSN 2086 Py 300 o %05 2 TAAEIAE, RS 2023-05-03
H A 51. 1 56.4 72.5 89.3 106.9 i:“ TN
£ ACE (L) 0.52 0.57 0.74 0. 91 108 LSS s i 0 o8
AR RAE T B AL R A PR 8], B35 i A LRERET . 1
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SDIC SECURITIES A SRR/ BRI

FRLHF () 6.96 7.12 7.56 8.10 8.75 H—_%

B A F A 2022A 2023A 2024E 2025E 2026E

WEE (15) 43.2 39.1 30.4 24.7 20. 6

TR (42) 3.2 3.1 3.0 2.8 2.6

b S P 16. 5% 15. 7% 16. 7% 17. 3% 17. 7%

FEEKREE 7. 4% 8. 0% 9. 7% 11. 2% 12. 4%

BEk s R 0. 9% 1.1% 1.3% 1. 6% 1.9%

ROIC 18. 4% 12. 8% 13.3% 15. 9% 20. 0%

HIEFR N : Wind 0, EHIERTFE SN

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER . 2
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SDIC SECURITIES 2 &) Bedk/ B R AZAY
W 53R R AN Fe i AEE BT B
FiE & M %A%
(F7H L) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
RSN 308. 6 359.5 434.6 516.1 605.5 AREKHE
W Bk Bk A 187. 1 220.1 264.0 310.4 362.4 AN KE -8.8% 16. 5% 20. 9% 18.7% 17. 3%
R X 3.7 4.2 5.1 6.1 7.2 FLAUHEKE -37.1% 12.1% 28.2% 23.2% 19. 7%
AR 23.3 28.3 32.1 39.4 45.7  HAVEME K & -37. 2% 10. 5% 28.5% 23.2% 19. 7%
ErEEA 32.2 31.6 36.5 43.5 52.9  EBITDA ¥k % -31.2% 13.7% 49.9% 22. 6% 16. 4%
AR e R 11.5 12.5 13.8 16.5 18.2 EBIT# k% -36. 4% 15. 6% 30. 8% 19.9% 18. 0%
%% A 1.3 2.5 2.4 0.1 -1.6  NOPLAT 3K % -34. 9% 10. 7% 27. 4% 19.9% 18. 0%
WAL K - - - - - BERAMKE 58. 8% 22. 6% 0.8% —6. 4% 2.5%
T MBSk S 0.2 0.5 -0.5 - AR /MHKE 3.9% 2.2% 6.2% 7.2% 8. 0%
P AL Stk 7.0 3.9 5.0 5.0 5.0
ERIZ R 59.3 66.5 85.3 105.0 125.8 #AlHE
s g Ak IR A -0.8 - - - - EBAFE 39. 4% 38.8% 39.3% 39.9% 40.1%
FARE R 58.6 66.5 85.3 105.0 125.8  Fab A% 19. 2% 18. 5% 19. 6% 20. 4% 20.8%
W: BT AR 7.5 10. 1 12.8 15.8 18.9  AAlEE 16.5% 15. 7% 16. 7% 17.3% 17. 7%
b Z b 51.1 56. 4 72.5 89.3 106.9  EBITDA/ & dkdX A\ 21. 9% 21. 4% 26.5% 27. 4% 27.2%
EBIT/ & Ak N 18. 8% 18. 7% 20. 2% 20. 4% 20. 5%
*E kR EERE
(F7H ) 2022A 2023A 2024E 2025E 2026E A B R 75 66 136 208 203
W e 156.2 44.3 34.8 68.1 119.1 AT LT ARAERK 28 7 10 6 8
T e aki 145.2 166.5 166.0 166.0 166.0 R F R4 RHK 557 380 290 267 269
RN AR 66.8 70. 1 95.5 101.1 129.5 AR A 4 R4 78 69 69 69 69
Rl &EX 2 - - - PR 37 32 32 32 32
FRAT TR 3 2.1 2.7 3.0 3.7 4.2 ERFRAHRK 1,018 943 794 676 608
A% 32.9 31.9 45.8 45.6 61.2  BFEFARHRHK 433 508 465 380 317
HEARH T~ 15.6 24.7 16.2 18.8 19.9
A Akt - - - - - REEHRE
B ER T - - - - ROE 7. 4% 8. 0% 9. 7% 11.2% 12. 4%
KA IL T 49.1 100. 2 100. 2 100. 2 100.2  ROA 5. 5% 5. 9% 7. 6% 9. 1% 10. 1%
FEAE B o - - - - - ROIC 18. 4% 12. 8% 13. 3% 15.9% 20. 0%
B % %= 65. 4 66. 1 261.9 334.4 347.9 %A%
FEIAL 291.7 357.6 145.0 62.0 28.8 AKEHRME 7.6% 7.9% 7. 4% 7. 6% 7.5%
iy e 39.7 38.2 37.7 37.3 36.8 ERFMFE 10. 4% 8. 8% 8. 4% 8. 4% 8. 7%
BRI h wad 57.0 60.1 48.3 46.6 46.4 R BFME 3. 7% 3.5% 3. 2% 3.2% 3.0%
&= B 921.8 962.3 954. 4 983.8 1,060.0 WM 4% MAFE 0. 4% 0.7% 0. 6% 0. 0% -0.3%
42 M1 % 100. 6 86.6 58.0 - - m#/ BN 22.1% 20. 8% 19. 5% 19.3% 19. 0%
J AR K 81.9 112.5 120.6 153.5 166.6 424k fe
RAT 23 - - - - - kA AE 25. 5% 27.1% 21.9% 18. 8% 18. 6%
H AR T 32.3 24.8 27.6 28.2 26.9  RATRGEEL 34. 3% 37.1% 28.1% 23. 2% 22. 8%
KA 18.0 32.1 - - - RAE 1.95 1.52 1.75 2.22 2.58
HAeAER A 2.5 4.6 3.0 3.4 3.7 @AkE 1.80 1.38 1.53 1.97 2.27
R A 3R 235.3 260.7 209. 2 185.1 1971 FLEARFEAE S 44. 91 27.34 36.03 744.04  -77.51
VR FAE - - - - - iR
A 98.6 98.6 98.6 98.6 98.6  DPS(T) 0.20 0.25 0.29 0.36 0.43
B AMGE 588.0 603.0 646.5 700. 1 764.2  HiribE 38. 6% 43.7% 40. 0% 40. 0% 40. 0%
BARAE 686. 6 701.6 745.1 798.7 862.8 fRAMHEFE 0.9% 1.1% 1.3% 1. 6% 1.9%
e 2 Ao R AL A AR
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
bR 51.1 56.4 72.5 89.3 106.9  EPS(7T) 0.52 0.57 0.74 0.91 1.08
e I Fa e 4 11.5 15.1 27.7 36.3 40.6  BVPS(x) 6.96 7.12 7.56 8.10 8.75
R AL & - - - - PEX) 43.2 39.1 30. 4 24.7 20.6
ANARMALE AR K -0.2 -0.5 -0.5 - - PB(X) 3.2 3.1 3.0 2.8 2.6
4% A 3.0 3.1 2.4 0.1 -1.6  P/FCF -28.0 -47.7 304. 6 32.8 23.6
M E -7.0 -3.9 -5.0 -5.0 -5.0 P/S 7.1 6.1 5.1 4.3 3.6
VAR A - - - - - EV/EBITDA 55.3 32.2 17.5 13.7 1.4
BIBEF LG -24.4 -19.7 -9.9 26.8 -33.3  CAGR(%) 20. 5% 23.7% -3.7% 20. 5% 23.7%
Z2EFHFLENELAE 54.3 69.9 87.2 147.5 107.6  PEG 2.1 1.6 -8.1 1.2 0.9
BT EFHEERAERE -33.5 -125.0 -4.4 -20.4 -15.4  ROIC/WACC 1.8 1.2 1.3 1.5 1.9
BAEHENERE 5.1 -48.9 -92.3 -93.8 -41.1  REP 4.6 3.6 2.8 2.4 1.8
AR : Wind H R, BERIERFFE o FA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT .
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B EPE TP TS

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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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



