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SDIC SECURITIES

Y

2024 504 A 28 H
# + 2 & (603939. SH)

B A& F & TR B ARMABEIM R T,
fefg g K

B F 4

N B KT 2023 SFF R EF 2024 £ —F RS, 2023 FN 5] H
A R BLE N AT B 5 A)E 225,88 LA 14.12 1L, 4 AR g K
13. 59%F= 11. 90%; 2024Q1 /- 3] 27 5= IE A A=z £ 4 A)7H 59. 71 1L T
Fa 4.07 fL7T, 5 % F 3K 13. 39%F= 20. 89%.

1
i
=

BRI KL, B3N 5] 202401 LA K.

2023 S\ ) 5 B LB A )3 B4 A 0E 225,88 1L LA 14.12 1270, A
B FL g K 13.59%F= 11.90%. K, THARG. ¥8. B %05 FAEIKL
170. 95 1zt (+15.93%), 21.80 1z (+23.30%). 28.03 1z (-2.30%).
2024Q1 2 S) 5 A F I NA= 3 B A0E 59. 71 /L A= 4.07 {7, AR
FL3g K 13.39%F= 20.89%. MK, FE&EG. FH. G5 E AU
44.97 127t (#15.46%) . 6.10 1L (+16.54%), 6. 69 17T (=7.08%)

ENERERIY K, B Fd. £R, FALFRORERMEEK:
o E)iit g+ e A XE P . R, FAFIRERII B
P k. WAL E 202401, A ETVEEHE K 13920 § (846 3157 F Aol
Je)e R, P A EIRREHAHE 266 K. 249 K. 186 Kl
BB B IR, RS & MK AL ANAZ R 3K 202401 P, KA,
8 A M K M AR LI K 12, 61%, 10.15%, 19. 73%,

B g B K ERBOR, BHARELT I R:

NEN S B R ERBCE, @it A B DTP 25 4, sGhiHE ERE SA]8
Gk BB, AREINAA T BALE 2023 FJR, NS HIIA RAJE, DIP
%G, FFBINLRHF ERSG S 675 K. 305 K. 4200 5 K. BATA ST
T ERERKF BT 250 4, AREERL 7 INAEAT 800 AN, H4
R AR AR IEINR A T o

B #& #F X

3t 2 8] 2024 -2026 Fhy )3 B4 FIE A A 17.70 12T, 21.37 fL T,
25. 73407, HA B th3g Kk 25. 3%, 20. 7%. 20. 4%; i+ 2024 S5 EPS 4 1.75
T/, T LA PE 30 42, *E 6 ANH BARN A 52.50 T/, AT EN
-A 8 FIER,

AR 2y

S 8] AR

iE A TR

EHRA

BTIFAR £ AN-A

B IR

6 A~ A Birfr 52.50 .

R (2024-04-26) 43.30 T
R HHEE

ETE (A L) 43,758. 11

BT AL (FF L) 43, 651. 43

ERAEAR 1,010.58

RAERA(ETR) 1,008. 12

12 A~ AHARRE 31.1/52.39 7
R & A

—— & ¥H5 ¥ %300

mph W

—1% ] IWV‘
-11%

_2;%23—04 2023-08 2023-12 2024-04
FAH R R : Wind F it
8% 1M 3M 12M
fastilcs 9.4 4.1 -5.1
#3tik#E 105 1.6 -145
5 ) 2 AT
SAC HrlkiE 5 %5 $1450518120001
mashuai@essence. com. cn
B M 2#7 97
SAC rlkiE 5 45 $1450520010002
feng jx@essence. com. cn
A8 XRE
ZAZIER-BIPRE-EF 2023-08-30
B=T1J6 # 44 ik LF I
39, 2023H1 A giAs g
¥-2023.8.29
IR R B RE-SF 2023-04-27
5-2023.4.27
ZAZIER-SIPRAE-SE % 2022-10-30

B=11)E Beik 7k, 202263

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

W 3Rtk R E 8 F -
2022.10. 30

BRERT: MM BT RAAIAM; /6 FR T 11E BA
B BT SN R B F .

(&7 ) 2022A 2023A 2024E 2025E 2026E
EX- 2! PN 19,886.4  22,588.2  28,248.8  34,310.4  41,131.4
% )08 1,265. 6 1,412.0 1,769.8 2,136.5 2,573. 4
HFRE# (L) 1.25 1.40 1.75 2.11 2.55
AT F (L) 8.47 9.70 11. 47 13.59 16.13
& A Fao 5 4E 2022A 2023A 2024E 2025E 2026E
W& E (1) 34.6 31.0 24.7 20.5 17.0
T E (42) 5.1 4.5 3.8 3.2 2.7
EEUREES 6. 4% 6. 3% 6.3% 6. 2% 6. 3%
BN ER 14. 8% 14. 4% 15. 3% 15. 6% 15. 8%
1PN &S 0. 7% 0. 0% 0. 0% 0. 0% 0. 0%
ROIC 64. 3% 77. 6% 128. 6% 94. 9% 1, 204. 2%

HIEFR: Wind 7R, EIZERTFZ A & FH

AIRE A T B BAEF LD A (R 5], &9 5 Pk 5~ LIRERT . 2
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SDIC SECURITIES

NEARR/ BFHE

W 4 3R R TN Fo AR HEIL S

% M % 4% 4%

(g7 L) 2022A  2023A  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E

EXX N 19,886.4 22,588.2 28,248.8 34,310.4 41,131.4 R ¥kM#

B 8 R A 12,025.6 13,957.6 17,618.6 21,558.8 25,990.5  Zfi A\ K& 29. 8% 13. 6% 25. 1% 21.5% 19. 9%
DI R 70.3 89.4 84.7 102.9 123.4  BAAlEE K E 40. 8% 9. 0% 24. 9% 20. 9% 20. 2%
&R A 4,878.3 5,487.5 6,680.8 8,062.9 9,583.6 AAHMKE 42.5% 11. 6% 25. 3% 20. 7% 20. 4%
4 90 904. 1 962.4 1,130.0 1,355.3 1,604.1  EBITDA ¥k % 38. 3% 7.1% 20. 8% 16. 8% 17. 4%
R 5 R 25.3 33.5 42.4 51.5 61.7 EBIT ¥k % 39.1% 6. 2% 23. 9% 18.1% 18. 5%
%% R 104. 8 86.2 126.8 76.4 37.7  NOPLAT 3k % 40. 5% 9.8% 25. 8% 18.1% 18. 5%
F P BALB K -56.0 -72.6 - - - BT AMKE -9.0%  —24.1% 60.0%  —90.7%  177.2%

he: N RMME T Ak - - - - - AREMHKE 16. 0% 14. 5% 19. 2% 19. 3% 19. 4%
R AN HE 6.9 42.4 - - -

I R 1,885.5 2,054.8 2,565.4 3,102.¢ 3,730.4 A)id%

PETE-R B S &3 -8.0 -17.2 -8.7 -11.3 -12.4  EHFE 39.5% 38. 2% 37. 6% 37.2% 36. 8%

) & FR 1,877.5 2,037.6 2,556.7 3,091.2 3,718.0 FHLAlEE 9.5% 9.1% 9.1% 9.0% 9.1%

B BT AL 450. 3 456.7 572.7 692.4 832.8  AAlEE 6. 4% 6.3% 6. 3% 6.2% 6.3%

% A 08 1,265.6 1,412.0 1,769.8 2,136.5 2,573.4 EBITDA/ ik A 11. 2% 10. 6% 10. 2% 9.8% 9. 6%

EBIT/#& Mk A 10. 3% 9. 6% 9. 5% 9.3% 9. 2%

Lk BEKE

(F7 1) 2022A  2023A  2024E  2025E 2026E BR#=A#HEHK 19 22 18 13 10
%R 4,112.5 3,565.9 6,781.2 11,620.7 14,088.7 s & bt A B X3 -27 -39 -30 -31 -32

x% AR 50.0 1,630.7 - - AT RS 167 181 179 200 216

Rk 2,263.4 2,586.8 2,529.3 4,099.0 3,976.8 Sk JEH KK 33 39 33 35 35

SR &2 - - - - - AWARK 60 59 62 62 62

AT S 225.5 141.5 357.8 224.0 483.1 : W7 B A R H 345 360 325 313 309

A 3,614.5 3,808.0 5,913.8 5,850.1 8,264.8 #HKFTARHEEHK 41 30 27 15 4

H AR ﬁﬂ 312.2 396.0 343.2 350.5 363.2

T4 gk - - - - - BEIRE

%ﬁéidﬁﬂé’i’ﬁ - - - - - ROE 14. 8% 14. 4% 15. 3% 15. 6% 15. 8%

KA REA LI 5.2 5. 5.6 5.6 5.6 ROA 6.8% 6.5% 7. 4% 7.3% 7.7%

B LY 2 e - - - - - ROIC 64. 3% 77.6%  128. 6% 94.9% 1,204.2%

Bl & %~ 1,218.5 1,524.0 1,358.8 1,193.¢ 1,028.4 % HA%

AEITAR 239.8 175.1 175.1 175. 1 175.1  #EHRRE 24. 5% 24. 3% 23. 7% 23. 5% 23. 3%

T H 485.5 474.5 442.2 410.0 377.8  #mEME 4.5% 4.3% 4.0% 4.0% 3.9%

HARAE R T~ 8,511.6 9,828.4 8,905.3 8,917.8 8,918.9 #F A% M*% 0.1% 0.1% 0. 2% 0. 2% 0. 2%

= EH 21,038.9 24,136.5 26,812.4 32,846.4 37,682.5 W% M& 0. 5% 0. 4% 0. 4% 0. 2% 0.1%

s % - - - - - mE/B LA 29. 7% 29.1% 28. 2% 27.8% 27. 4%

REAT RS 2,430.2 2,765.7 3,461.7 4,206.6 5,162.3 24kt AH

RAT 23 5,082.9 6,215.4 6,781.6 9,489.0 10,453.2 %= itk % 56. 6% 56.7% 53. 6% 54. 8% 52.9%

H AR 57 2,146.1 2,288.4 1,986.3 2,151.3 2,142.4  fiffii ik 130.7%  131.0%  115.3%  121.2%  112.5%

K2 228.7 133.6 - - - RHMnE 1.10 1.08 1.30 1.40 1.53

H AR R A 2,029.5 2,286.4 2,130.8 2,148.9 2,188.7 &#LF 0.72 0.74 0.82 1.03 1.06

ol %] 11,917.4 13,689.5 14,360.5 17,995.7 19,946.6  #| 846 4% % 19.52 25. 21 21.23 41.59  100.08

b HPLFALE 565. 4 642.7 856.9 1,119.2 1,431.0 i

MR 721.7 1,010.6 1,010.6 1,010.6 1,010.6 DPS(x) 0.29 -

R & 7,928.8 8,814.7 10,584.5 12,720.9 15,294.3  /Hrtrib# 22.8% 0.0% 0. 0% 0. 0% 0. 0%

BRAERE 9,121.5 10,447.1 12,451.9 14,850.7 17,735.9 J& B k& % 0. 7% 0.0% 0. 0% 0. 0% 0. 0%

ALAETXR I & Fe A ISR

(F7 1) 2022A 2023A 2024E  2025E  2026E 2022  2023A  2024E  2025E  2026E

A 1,427.2 1,580.9 1,769.8 2,136.5 2,573.4 EPS(%) 1.25 1.40 1.75 2.1 2.55

Her s A 16 Fe e 4K 332.4 401.5 197.4 197.4 197.4  BVPS () 8.47 9.70 11. 47 13.59 16.13
w7 AL & 56.0 72.6 - - - PEX) 34.6 31.0 24.7 20.5 17.0
INRMAEE S B R - - - - - PB(X) 5.1 4.5 3.8 3.2 2.7
4% A 165.2 160.5 126.8 76.4 37.7 P/FCF 26.0 21.7 102. 6 9.5 20.3
B -6.9 -42.4 - - P/S 2.2 1.9 1.5 1.3 1.1
VR F R 161.6 168.9 214.2 262.3 311.8  EV/EBITDA 17.8 13.5 12.0 9.0 7.1
%L’ﬁ‘i‘éﬁ L) 361.4 333.3  -251.9 2,146.3  —627.3  CAGR (%) 18.9% 22.2% 26. 0% 18.9% 22.2%
BEHELENAKRE  3,920.3 4,623.7 2,056.3 4,818.9 2,493.0 PEG 1.8 1.4 0.9 1.1 0.8

&ﬁ‘k‘&%ﬁf“i%éiﬁ.i -1,274.0 -2,980.3 1,630.7 - - ROIC/WACC 6.3 7.5 12.5 9.2 117.1

BREHEAEANSAE  -1,655.3 -2,093.0 -471.7 20.6 -24.9  REP 3.0 2.6 1.1 13.5 0.4

R AL : Wind R, BERIERTE TSR

RIRE MG T BHAIEFR A A RS, & B HEALREET . 3
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SDIC SECURITIES NEARR/ BFHE

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 NEARR/ BFHE

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



