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#)0E 4 59.98/74.80/91.27 12, R tb+30. 7%/+24. 7%/22. 0%; *F & PE
A 23X/19X/15X; 4 FAN-A BFTIFR, 4F 6 A~ B 44 300 ©/
Rx, t 2024 S151E 26X,

BRERT: EREAFTERTH, TEAAHEL, £EREBER
B

B 3] Bl

JER AT RBAE
1SR
BEIFR EAN-A
L TER
6 A~ A B iRfr 300 T
Bt (2024-04-26) 264.50 7T
X5 %%
BT (87 ) 139, 814. 70
RBTFAE (B 7 ) 139, 814. 70
MBEA (AR 528. 60
RABIEA (B 7 M) 528. 60
12 A~ A 6 R ] 199.12/299. 25 .
BN &

—— EHTE 300

19% A
9% 1

-1%

-11% \V\J\NJ\“J\‘-\/\‘\ | ”'\;!'

ur

=21% 1
-31% -
2023-05 2023-08 2023-12 2024-04
FF K : Wind Fan
F#8% " M 12M
AsHled -1.6 17.4 8.2
3hles 0.4 24.9 =12
A B B AT
SAC H b iEF5 %55 : $1450521120008
zhaogf1@essence. com. cn
IR PATIF
SAC HdkiEF %55 : $1450523110002
wangyao2@essence. com. cn
b
EFWRF RS, AlAE 2022-09-03
MR

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



% ?ﬁiiE# o S BAR/ E B

SDIC SECURITIES

(87 ) 2022A 2023A 2024E 2025E 2026E
EX-3 IN 16,713.2  20,253.5  24,514.7  29,364.4 35,104. 2
# A1 3,143.1 4,589.2 5,997.9 7,479.8 9,126.7
AR () 5.95 8. 68 11.35 14.15 17.27
HRF T () 35.04 40.72 47.53 56. 02 66. 38
B A fo fE R 2022A 2023A 2024E 2025E 2026E
T B E (42) 44.5 30.5 23.3 18.7 15.3
A (42) 7.5 6.5 5.6 4.7 4.0
S IR=ES 18. 8% 22.7% 24.5% 25.5% 26. 0%
BEELEER 17.0% 21.3% 23.9% 25.3% 26. 0%
R B & 1.1% 0. 0% 1. 7% 2.1% 2. 6%
ROIC 17. 6% 23. 4% 26.1% 28. 0% 29.1%

HAEFRF: Wind 7R, ERIERGFI P SN
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SDIC SECURITIES 2 a8 Bk /& H B
g & & B UE CEC TR & M-S
#liE & W %36 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 16,713.2 20,253.5 24,514.7 29,364.4 35,104.2 m¥kHE
W Bl Bk A 3,816.3 4,239.9 4,908.0 5,549.3 6,343.4 FAfAANEKE 25.9% 21.2% 21.0% 19. 8% 19. 5%
B LA 2,824.1 3,050.1 3,691.8 4,422.2 5,286.6 &L AlHEEKE 43. 6% 41.1% 30. 7% 24. 8% 22.0%
&% R 4,668.2 5,436.8 6,143.6 6,972.6 8,050.1  4FlHMEKFE 36. 8% 46. 0% 30. 7% 24.7% 22. 0%
ErEEA 1,166.8 1,367.1 1,535.9 1,722.0 1,934.8 EBITDA ¥k % 42. 3% 44. 6% 27. 0% 24. 5% 22.2%
AR e R 56.7 70.9 71.1 79.7 168.9  EBIT 3 k& 46.2% 45.7% 28.3% 24. 7% 22. 5%
%% R -216.3  -162.2  -341.4 -435.0  —481.0  NOPLAT 3% % % 42.0% 48.2% 29.2% 24.7% 22.5%
R AL K -11.1 -31.1 -5.0 -5.0 -5.0 HEFARMEKE 1. 6% 15. 9% 16. 1% 18.1% 18. 6%
ha s N AL T B 29.1 20.0 -320.0 -850.0 -1,350.0 4% =k%E 12.1% 15.9% 16.9% 18. 0% 18. 6%
HRAL AR -10.8 -6.3 20.0 40.0 50.0
EDIZ R 4,452.7 6,282.9 8,210.6 10,248.5 12,506.4  #|id%
PR B S & 17.8 49.2 47.0 47.0 47.0  EAE 77. 2% 79.1% 81.1% 81.9% 81.9%
LARERE ] 4,470.5 6,332.1 8,257.6 10,295.5 12,553.4 &A% 26. 6% 31.0% 33.5% 34.9% 35. 6%
W : BT iFAL 1,218.7 1,605.9 2,064.4 2,573.9 3,138.4 4% 18. 8% 22.7% 24.5% 25. 5% 26.0%
#4)iH 3,143.1 4,589.2 5,997.9 7,479.8 9,126.7 EBITDA/&Lld A 26. 8% 32.0% 33. 6% 34.9% 35. 6%
EBIT/ & Ak N 25. 2% 30. 3% 32.1% 33. 4% 34.3%
# = Ak EEKE
(F7H ) 2022A 2023A 2024E 2025E 2026E 2R E R AR 51 65 73 68 61
®PRE 13,772.6 15,966.4 19,544.4 25,288.1 32,255.8  iZ#hd ki A& J&# K -54 -59 -50 -41 -33
T e akiT 1,782.7 720.0 400.0 -450.0 -1,800.0 &#hi% 7~ A4 R4 459 425 405 402 404
RN AR 136.0 117.8 189. 4 178.6 261.4 R B4 R 3 2 2 2 2
RN ZAE - - - - - BRAHRK 115 121 115 109 104
FRAT IR 3 234.0 91.6 285.3 140.9 346.3  EH AR 595 580 552 525 506
A% 6,058.1 7,519.7 8,197.9 9,573.4 10,740.9 3% K AR 4 R 398 374 359 351 347
A F 344.8 1,092.6 1,092.6 1,092.6 1,092.6
T4k e akt - - - - - BEERFE
Y EXIECES - - - - - ROE 17.0% 21.3% 23.9% 25.3% 26.0%
KA IL T 10.2 10. 4 10.4 10. 4 10.4  ROA 10. 9% 13. 3% 15. 6% 16. 8% 17. 8%
A B He 13.4 46.6 46.6 46.6 46.6 ROIC 17. 6% 23. 4% 26.1% 28. 0% 29.1%
B % # = 2,741.8 4,596.0 5,349.0 5,825.5 6,076.7 %A%
AEIA 2,454.7 2,910.7 2,317.5 1,832.3 1,457.6 A% Mm% 27.9% 26.8% 25.1% 23.7% 22.9%
E XA W 1,108.1 1,123.2 1,126.7 1,128.1 1,127.6 % @Ep% 7.0% 6.8% 6.3% 5.9% 5. 5%
BRI e 1,133.4 1,225.9 1,207.0 1,178.7 1,178.7 #F K% A% 0.3% 0. 4% 0.3% 0.3% 0. 5%
=B 29,789.8 35,420.9 39,766.8 45,845.2 52,794.7 WM %% AE -1.3% -0. 8% -1. 4% -1.5% -1.4%
A F % 83.2 - - - - /B 34. 0% 33.1% 30. 2% 28. 4% 27. 6%
J AR K 5,315.8 6,081.5 7,112.0 7,805.4 9,246.6 4&ik#er
RAT 23 695.7 1,353.2 1,018.6 1,663.1 1,402.4 # /= itk 35. 1% 36. 7% 34.1% 32.5% 30. 5%
H AR i 3,913.7 4,973.9 4,938.5 4,949.3 4,953.9  fifiiilt 54. 1% 58. 0% 51.7% 48. 2% 43.9%
KA 44.9 107. 1 - - - RAkE 2.23 2.06 2.27 2.48 2.75
HAeAER A 403.5 490.9 490.9 490.9 490.9  ®FLFE 1.63 1.45 1.65 1.82 2.06
5 B 10,457.0 13,006.6 13,560.1 14,908.7 16,093.9  #| 84FR 454 -19.47 -37.80 -23.05 -22.56 —25.00
YRR F A 812. 1 889.0 1,084.3 1,326.2 1,614.5 4trigti
%A 528.6 528.6 528.6 528.6 528.6 DPS(7) 3.00 - 4.54 5. 66 6.91
BBk E 17,991.7 20,995.1 24,593.8 29,081.7 34,557.7 Hirib® 50. 5% 0. 0% 40. 0% 40. 0% 40. 0%
BAERE 19,332.9 22,414.3 26,206.7 30,936.5 36,700.9  h% 8k % 1.1% 0. 0% 1. 7% 2.1% 2. 6%
HELRETR W £ Fr A 4B 25 AT
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 3,251.8 4,726.3 5,997.9 7,479.8 9,126.7 EPS(%) 5.95 8.68 11.35 14.15 17.27
e BV e e 4 299.8 374.4 356.8 427.2 484.0 BVPS (1) 35.04 40.72 47.53 56. 02 66.38
R AL A & 1.1 31.1 - PE (X) 44.5 30.5 23.3 18.7 15.3
NAMELE AR K -29. 1 -20.0 -320.0 -850.0 -1,350.0 PB(X) 7.5 6.5 5.6 4.7 4.0
w455 R -135.9 3.3 -341.4 -435.0 -481.0 P/FCF 64.5 50.6 25.7 18.4 15.6
M E 10.8 6.3 -20.0 -40.0 -50.0 P/S 8.4 6.9 5.7 4.8 4.0
VAR A 108.7 137.1 195.3 241.9 288.3  EV/EBITDA 28. 1 16.5 14.6 11.3 8.8
BIBEF LG -397.7 -1,041.8  -228.7 146.0  -275.2  CAGR (%) 33. 4% 25.8% 37.7% 33. 4% 25.8%
Z2EFHFLENELAE 3,107.9 4,496.2 5,639.9 6,969.9 7,742.8 PEG 1.3 1.2 0.6 0.6 0.6
BT EFHEENERE 5,268.7 -1,277.9 140.0 1,320.0 2,390.0 ROIC/WACC 1.7 2.2 2.5 2.7 2.8
BAENEAENSRE  -1,328.8 -1,647.5 -2,201.8 -2,546.2 -3,165.0 REP 3.8 2.1 1.8 1.4 1.1
AR : Wind H R, BERIERFFE o FA
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SDIC SECURITIES N A HedR/ & H B
EPA R T 3
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 %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

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
FHATOHN, HARIEREE, BT IFEFRAONTEL, $MEIERA LKL, Fmhnd
LR S T
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SDIC SECURITIES N/ EHTE

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 518046

L&

H Bk LEHETIO XA KLY 638 FEHHKE 3 E

L/ B 200080

KR

W Bk: EFTEMELERITIKE 2 FTHERESBKE 15 &

L/ B 100034
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