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SDIC SECURITIES
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2024 04 A 29 H
% 24\ &) (688012. SH)

AFREITRR LK, 2401 JNE

ZEmERALY

B F4:

1. 8] K 2023 FF FIRE, 2023 FEEIEIL 62. 6417, Rtk
¥ 32.15%; SLIV3 B TN 8 B A & 440 17.86 /L, F)H3g
A 52.67%; 52 dedE)aFE%AE 11.91 2T, F) b3 he 29. 58%,
2. Q4 B EF Ak A, FIEIL22.22 1T, B H3Em 30.97%,
IR A0 46, T1%; F I3 B T E0 8 TR & 3 41E 6. 26 ¢ T, Rl
e 66.08%, IRELIE A 299. 11%; 92 M iedk)a 4 4)id 4. 58 1L T,
] bb 38 e 66. 13%, FRHLIE A2 113. 18%.

3. 8] R AR 2024 5 —F AR, 202401 £ IAE A 16.05 1L, R
Pe3g e 31.23%; LI E T EN S BT A £ 541 2. 49 1T, Bl
b 9.53%; I Fedp)aE%F)E 2. 63 10T, I 15, 4%,

B AFEAITER L K3, 2401 JNE LR 53 KA 3.

N 8] 2023 FE AT AILN 62. 64 1L, FELIEK 32.15%, R+ A
FEFIBTIL51. 66 10T, Bl big K 34. 26%; & ik &R EIK 9. 71
L7, FIELIEK 16. 32%. REHA N A 8] #7357 2 8245149 83. 6 fL T,
FlEb3E K 32.3%, H ¥ 21X &#3EiTHA 2] 69.5 L, FlIEK
60. 1%, 2023 55/ &) V3 £ 4 AE B b K138 K 52. 67%, £ & Z 4R 5 17
PPN IE KAe A T8 5 KT, N BRRIE KA ERS. K
24Q1 kA&, AdBHRESEZHIERAY N 16.05 T, FHE
Ha 31.23%, R 2 4Ri% & 13.35 120, RBHIZK 64%, ZI4kiZ I
LSRG, RBAIRE S KA, 2401 A F 44.94%, 5 LR
BREHTF, EAREHLEC,

B e# AR MITESMA) HEE, FRAAREELEFERS:
ZVAIX B R T &, 8] K ) BN A FlEEAR T X E L 10&
0G5 R A3, BATAT M B fe B S A FlE PR X BAIE I EH S
HRECBAERP FE LRI, ERARREZH K @, NEE
MOH S HRE TR NT G, 2 ERIAR T BT R LR
IR, HLRm S RBEF LML P 3t CVD/HAR/ALD W 454%
FOBAE, BUF T EPITE, Hok, » e MX] % 3K CVD 4= ALD
KA, WREREIENELEE, t—FETH,

B &I EDL:
FAVFA N 8] 2024 572026 “FALNH A A 82. 68 1270.109. 14 12
. 144.06 1270, V385 A)E 5 R A 20.93 12T, 26.04 127,

B 3] Bl

IEHAF RS
¥ 3RS
BFIFR F A-A
BHFIFR
6 A~ A B iR 172. 38 .
A (2024-04-26) 135. 04 L
5 #E
TR (B 7 ) 83, 734. 69
RBFAE(H 7 ) 83, 734. 69
B A (B 7 R) 620. 07
RBEA (B 7R 620. 07
12 A~ A 46 X 18] 111.5/181. 45 .
& E )
—— ) P %300
16% A
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—14% 1
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—24% 1
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2023-05 2023-08 2023-12 2024-04
FF K : Wind Fan
F#8% 1M M 12M
ArHles -12.8 -0.8 -136
xhles -11.6 6.8 -231
B S I
SAC H b iEF5 %55 : $1450518060001
mal i ang2@essence. com. cn
IRAF AR DA
SAC H b iEF %55 $1450521120004
guogq@essence. com. cn
JRIE %7 I
SAC HdkiEF5 %55 $1450521080002
guowang@essence. com. cn
AXRE
ZARIR & b EFLERE, 2023-07-16
TG BT K
FedE g AlA K@ik &, s 2023-04-03

A RE—FATFRKE
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SDIC SECURITIES

34.70 1Z7T. # e 8 BB IXZAIRIBSH R EE P Y,
AR 8] - 6 RS T 38 & TS & LR A) i, 8T8
2024 5 PE51. 00X #94%4A, & BARM 172.38 L. %4 T“F A-A"
B

BRERF: TaFabB) &= RAMA, # 5 %FARERAM
B, *PEEAER R, THEF R

(87 ) 2022A 2023A 2024E 2025E 2026E
EX- 3 ON 4,739.8 6,263.5 8,267.8  10,913.5 14, 405.9
%A1 1,169.8 1,785.9 2,092.9 2,603.5 3,469. 6
R E (L) 1.89 2.88 3.38 4.20 5. 60
HRAF () 24.97 28.75 32.07 36.15 41.52
B A F 1A 2022A 2023A 2024E 2025E 2026E
A E (42) 71.6 46.9 40.0 32.1 24.1
g E (42) 5.4 4.7 4.2 3.7 3.3
EFIRE S 24. 7% 28. 5% 25. 3% 23.9% 24.1%
BRI BEE 7. 6% 10. 0% 10. 5% 11. 6% 13.5%
BBl i & 0. 0% 0.1% 0.1% 0.1% 0. 2%
ROIC 57. 8% 47. 0% 24. 7% 33.9% 34.2%

HIEFE R : Wind 7R, EHRIERTE &M
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SDIC SECURITIES 2 8) BedR/ o A 8]
g & & B UE CEC TR & M-S
#liE & W %36 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 4,739.8 6,263.5 8,267.8 10,913.5 14,405.9 Kk
W Bl Bk A 2,571.9 3,393.2 4,754.0 6,002.5 7,635.1 FAJLAEKE 52.5% 32.1% 32.0% 32.0% 32. 0%
B 15.1 11.8 30.9 32.0 4.1 BANEE K E 11. 4% 56. 8% 22.3% 18.8% 33.2%
AE %R 408.7 491.7 413.4 545.7 720.3  AAENE K R 15. 7% 52. 7% 17. 2% 24. 4% 33.3%
ErEEA 235.9 343.7 468.0 545.7 720.3  EBITDA 3 k% 17.5% 70. 4% 25. 6% 18. 2% 32. 6%
AR e R 605.3 816.7 1,063.8 1,309.6 1,728.7 EBIT}¥%k% 16. 6% 74.3% 29. 6% 19. 2% 34.1%
%% R -151.2 -87.2  -129.9 -144.3  -167.6  NOPLAT 3§k % 8.8% 62.8% 17. 4% 24. 8% 34.1%
he e/ 1E RRAER K -25.8 -21.2 -15.4 -20.8 -19.1  #ERAREKE 100.2%  123.4% -9.1% 32.9% 9. 6%
INRIMEE Sk S 63.2  -203.2 570.7 -23.7 1745  HFEEKE 11.1% 15.1% 11. 4% 12. 7% 14.9%
BRALRACHE 74.3 786. 6 200.0 300.0 300.0
EDIZ R 1,262.9 1,980.3 2,422.8 2,877.9 3,834.3 #liEE
PR B S & -4.4 30. 1 8.4 1.4 16.6 A 45.7% 45.8% 42.5% 45. 0% 47.0%
LARERE ] 1,258.5 2,010.4 2,431.2 2,889.3 3,851.0 &ibAlig% 26. 6% 31. 6% 29.3% 26. 4% 26. 6%
W : BT iFAL 90.7 226.4 340. 4 288.9 385.1  AAlEE 24. 7% 28. 5% 25.3% 23.9% 24.1%
#4)iH 1,169.8 1,785.9 2,092.9 2,603.5 3,469.6 EBITDA/Z ik A 23.9% 30. 8% 29.3% 26.2% 26. 4%
EBIT/ & Ak N 21. 4% 28.2% 27.7% 25. 0% 25.5%
# = Ak BERE
(F7H ) 2022A 2023A 2024E 2025E 2026E 2R E R AR 21 67 86 65 49
®PRE 7,326.0 7,090.4 8,820.6 8,861.8 11,668.9  ii#hid ki A& JEH Kk 18 101 120 123 138
T e akiT 2,939.3 1,868.9 2,439.6 2,415.9 2,241.5 AT FAEEK 1,078 855 720 646 583
RN AR 645.3 1,175.1 1,049.9 1,885.5 2,094.0 itk 84 X3¢ 44 52 48 48 50
R X2 94.3 48.4 303.5 80. 1 402.4 B AHRHK 196 220 203 205 200
FRAT IR 3 34.6 112.5 17.4 167.2 90.9  BFEREHEH 1,396 1,194 1,000 858 741
A% 3,401.9 4,260.3 5,043.6 7,407.6 8,599.4 I AJAE EH 204 332 332 279 253
A F 213.8 531.9 300. 6 348.7 393.7
ST B 2Rk S - - - - - BEERE
Y EXIECES - - - - - ROE 7.6% 10. 0% 10. 5% 11. 6% 13. 5%
KA IL T 979.3 1,019.6 1,019.6 1,019.6 1,019.6 ROA 5.8% 8.3% 8. 6% 9. 4% 10. 9%
A B He 6.6 6.2 6.2 6.2 6.2 ROIC 57.8% 47.0% 24.7% 33.9% 34.2%
B % %= 335.6 1,987.6 1,969.7 1,951.8 1,933.9 #MAE
FEIAL 1,000. 2 848.8 848.8 848.8 848.8 4#EHRME 8. 6% 7.9% 5.0% 5.0% 5.0%
E XA W 909.3 1,192.7 1,080.4 968. 1 855.9 EFHEFME 5.0% 5.5% 5. 7% 5. 0% 5. 0%
BRI e 2,148.5 1,383.1 1,507.5 1,677.5 1,520.1 #FR% A% 12.8% 13.0% 12.9% 12. 0% 12. 0%
=B 20,034.8 21,525.5 24,407.3 27,638.9 31,675.3 WM 4% A% -3.2% -1. 4% -1. 6% -1.3% -1.2%
43 4 % - - - - - W/ BN 23.2% 25. 0% 22.0% 20. 7% 20. 8%
J AR K 1,338.6 1,774.5 2,399.9 2,997.8 3,860.4 4&4kfes
RAT 23 - - - - - kA AE 22.7% 17. 2% 18. 6% 19. 0% 18. 9%
H AR i 2,580.3 1,849.1 2,006.3 2,145.2 2,000.2 Hfiisit 29. 4% 20. 8% 22.9% 23.5% 23.2%
KA 500.0 - - - RAkE 3.74 4.16 4.08 4.12 4.35
HAeAER A 133.3 78.8 144. 6 118.9 114.1 @Ak E 2.87 2.99 2.93 2.68 2.88
5 B 4,552.3 3,702.4 4,550.7 5,262.0 5,974.8 F| SRR -6.71  =20.27 -17.66 -18.94  -21.88
YRR F A -1.4 -3.0 -4.9 -8.0 -11.7 et
%A 616.2 619.3 619.3 619.3 619.3  DPS(7T) - 0.20 0.08 0.13 0.23
BBk E 14,865.0 17,197.7 19,242.3 21,765.7 25,093.0 4 irib® 0. 0% 6.9% 2.3% 3.1% 4.1%
BAERE 15,482.5 17,823.1 19,856.6 22,376.9 25,700.5 j& 8k % 0. 0% 0.1% 0. 1% 0. 1% 0. 2%
AERER I 45 Fo A5 AE 2547
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 1,167.9 1,784.0 2,092.9 2,603.5 3,469.6 EPS(xT) 1.89 2.88 3.38 4.20 5. 60
e BV e e 4 129.3 162.3 130.2 130.2 130.2  BVPS(x) 24.97 28.75 32.07 36.15 41.52
R AL A & 20. 4 10.8 - PE (X) 71.6 46.9 40.0 32.1 24.1
NAMELE AR K -63.2 203.2 570.7 -23.7 -174.5 PB(X) 5.4 4.7 4.2 3.7 3.3
w455 R -119. 4 -71.0  -129.9 -144.3 -167.6 P/FCF -705.5 -31.9 33.7 308. 8 31.9
M E -74.3 -786.6  -200.0 -300.0 -300.0 P/S 17.7 13.4 10.1 7.7 5.8
VAR A -1.9 -1.9 -2.0 -3.2 -3.8  EV/EBITDA 42.8 44.2 29.3 24.8 18.0
TIERAENTH) -912.2 -3,425.6 468.8 -2,688.3  -894.9  CAGR (%) 30. 6% 24. 8% 27. 4% 30. 6% 24.8%
Z2EFHFLENELAE 617.5  -976.9 2,930.7 -425.7 2,059.1 PEG 2.3 1.9 1.5 1.1 1.0
BREHEFLENESARE  -2,887.2 1,827.3 -941.4 347.3 648.9  ROIC/WACC 5.5 4.5 2.4 3.2 3.3
BAEH LN RE 481.6 222.6  -259.1 119.6 99.0 REP 2.5 2.4 4.2 2.3 2.0
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 ) HedR/ o B )
EPA R T 3
I HE TP
FEN —— Kk 6ANH WIRIACE FAT P F 300 453 15% A Ak,
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 OANAAHBRITIARESE FIF 300 353 15% L L ;
R 25
A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— H&A%, Kk o6ANAGZTASEENEF KT FIE 300 83043,

B %47 F % 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 A 8] L& IE R X T E 95 T4 6559

El4IEF I A TR 8] (AT AR “ AN a)7) b BiER B BEREER AR, 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
FHATOHN, HARIEREE, BT IFEFRAONTEL, $MEIERA LKL, Fmhnd
LR S T

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 4



Yy BRI

SDIC SECURITIES 2> 8 B AR/ o N B

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 & IE R RS

E3|

H Bk EINT4ow XM HAE % 119 FREeaKE 33 &%
LR 518026

L&

H Bk LEHETIO XA KLY 638 FEHHKE 3 E

L/ B 200080

KR

W Bk: EFTEMELERITIKE 2 FTHERESBKE 15 &

L/ B 100034

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



