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SDIC SECURITIES
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B F4:

1.2 8] K AR 2023 5757 B4R, 2023 SF ALK LB I 31,51 {L L, Rl
¥ 3.33%; KAV B THN S FTA A FAIE 3.77 /L, Fligm
33.58%; £ Hiwdka B4 A)iH 1,02 10, R 64. 25%

2. K Q4 EEF A RE, FREIKI. 521, R 15.27%,
S A 32 ATh: S )2 B T AN S P AFIAN.81 LA, Rk
ho 51.29%, FRILEAe 107, 49%; 5 I 4adk Ja £ 4 F1iE-0. 49 10 A
3.3 KA 2024 5 —F RARE, 202401 EAF I 811 LT, Fl
Fe3g A 3.48%, FRILIR Y 14.80%: 523G F AN 8) FT A & % )
0. 64 467—[4, [";]libi‘:gﬁn 1. 45%, }Z:tb;);&9~ 64.91%: g‘iﬂl;}‘?ﬂ}i 93'5?7%‘7]2‘]
14 0. 63121, FHIE A 8. 64%,

23 FEIR Lbs 3, I ITE RRBRG:

N &) 2023 FR LA AN 31.51 fen, Flreigk 3.33%, HpizF
FARINH 28.43 e, Fl¥EK 5.37%; LA F ZHILANH 3.02
17T, Bl 13.00%. ANITE# A B kA, RSN NS FIEITEE
A 132.93 1L, HET 2022 FHLiT% 42.19 1, Blbigm
215.1%, P a5 L FMHHRAREARS 5 F715 FHKBITE LN
86. 61 L7, LA KIIT G FRF AN 8] 278 Rk b F REZ
HARAe = IR HA 8t T R A R MBAVRE S KA, 2023 S
8] )3 B4 ) IE B HL 3w 33.58%, FedE 3 B4 AN R LR 64. 25%,
FZRATEIM S A, IE R F5 L RIE P 69 0k S48 AT A9
R

BFFRFLERELBDEEL, S3HTHTFB TAHK:
NAATEMMARAE AR HEE BRI —, 9B 2504
PO IEFHER SBFEEM LA DFFARBELIEE S M my
AT HEKR. BATREEEAE 28 AAT ERETFRCLLELINE
P, BATIZMEHARITE, AL AERET L, EMLTRFAY
IZATH, B, 38 3%~ e tLiE SPM 22 AlBR . 1K, s B ik
FHRRERFRE, FXMALLZXERNEZRLA)

B &I EDL:
FAVFA N 8] 2024 572026 FALN A A 41.89 /L. 52.361C
. 60.22 127, VEAEEEFA AN R A 5.55 10, 7.04 127, 9.56

B 3] Bl

IEHAF RS
H A R ALK
BFIFR F A-A
BHFIFR
6 A~ A BARM 36 T
A (2024-04-29) 25. 66 7T
5 #E
TR (B 7 ) 9,930. 20
RBFAE(H 7 ) 9,893. 68
EREA (B A 386.99
RBRA (B 77 R) 385.57
12 A~ A 6 R ] 21.4/41.55 T
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6% —————
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2021-02 2021-06 2021-10
FAFA R : Wind 771
F#8% 1M M 12M
ArHles 7.4 -7.0 -286
3hles 5.0 2.6 -387
B S I
SAC H b iEF5 %55 : $1450518060001
mal i ang2@essence. com. cn
SR AL DAHIF
SAC H b iEF5 %55 : $1450521080002
guowang@essence. com. cn
b
EFIT R0, AR 2023-04-12
T K 2 1]
Q3 L EMER, AFiTE  2022-10-29
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SDIC SECURITIES WA BRI/ B RATE
L. HFEFFHRTLIE, FFRSAENEEE B RKmiEk,
N B) # S A KA, 45T 8] 2024 SF PE25. 00X 694548, *t &2
EI *’_ﬁ{{l\ 36 7to g{'a\ “yﬂ:)\_A”ji;D%:\i;F%\o
B &R T
BRI L, T L kddly & WG, Tk 55 F s,
R 5 BN, Fod A Ed A%,
(7 ) 2022A 2023A 2024E 2025E 2026E
EX-2/ 9N 3,049.5 3,151.0 4,189. 1 5,236. 3 6,021.8
e F iR 282.4 377.3 555.0 703.7 955. 8
HFRk B () 0.73 0.97 1.44 1.82 2.47
BRA T () 11.53 12. 64 13.97 15. 67 18.05
B A Fa B {h 2022A 2023A 2024E 2025E 2026E
WwARE(R) 35.2 26.3 17.9 14.1 10. 4
W& (13) 2.2 2.0 1.8 1.6 1.4
4 F 58 & 9.3% 12. 0% 13. 2% 13. 4% 15. 9%
RS E 6. 3% 7. 7% 10. 3% 11. 6% 13. 7%
LR & 0. 4% 0. 0% 0.3% 0.5% 0. 4%
ROIC 9. 0% 8. 5% 9. 4% 12.1% 11. 0%
KR : Wind 7R, ERIERFLEFSFHN
AR RAE T B AL R A PR 8], B35 i A LRERET . 2



Y

& 352 uk 35

SDIC SECURITIES INEIE S VER ST
W 45 B A 1 B4 T
FiE & M %A%
(F7H L) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 3,049.5 3,151.0 4,189.1 5,236.3 6,021.8 mKH
W Bk Bk A 1,971.1 2,085.6 2,717.8 3,415.9 3,793.7 &Mk E 46. 3% 3.3% 32.9% 25. 0% 15. 0%
AL 20.4 22.7 26.1 35.2 40.5 A AEEKE -21. 0% 40. 6% 34.8% 24.7% 33.3%
HERR 83.0 103.3 133.4 160. 3 191.2  HALEME K & 0. 2% 33. 6% 47.1% 26. 8% 35.8%
ErEEA 309. 6 338.0 425.2 523.6 619.7  EBITDA 3k % 14.1% 41. 6% 2.1% 18. 4% 23.8%
HE R R 192.6 224.1 284.2 352.8 414.2 EBIT K% 4. 2% 43.1% 2.9% 22.5% 28.1%
%% A 84.8 185. 1 140.7 160. 1 169.0  NOPLAT 3K % 6.0% 31.8% 38.8% 22.5% 28.1%
R BALI K -7.5 -31.6 -16.9 -18.7 -22.4  HEFRAEKRE 39. 4% 25.9% -4.3% 40.4%  -10.8%
T MBSk S -28.3 108.2 - - - AR /MHKE 9. 8% 7. 6% 9. 6% 11. 0% 13. 6%
P AL Stk 20.9 159. 6 77.3 85.9 107.6
ERIZ R 293.2 412.2 555. 8 693.0 923.4  AliEE
Ty B IRk & -0.2 -1.1 0.7 -0.2 -0.2 EAF 35. 4% 33.8% 35.1% 34. 8% 37.0%
FARE R 293.0 411.0 556.5 692.8 923.2  FAAEE 9. 6% 13.1% 13. 3% 13.2% 15. 3%
W: BT AR 12.7 83.1 27.8 34.6 46.2  HAlEE 9.3% 12. 0% 13. 2% 13. 4% 15. 9%
b Z b 282.4 377.3 555.0 703.7 955.8  EBITDA/E dbJd A 19. 3% 26.5% 20. 3% 19.2% 20. 7%
EBIT/ & Ak N 15. 5% 21.5% 16. 6% 16.3% 18. 1%
*E kR EERE
(F7H ) 2022A 2023A 2024E 2025E 2026E A B R 151 187 139 102 80
W e 1,034.5 886. 6 335.1 418.9 481.7 AT LF AR R 312 432 356 374 388
XL A ERIT - - - - - R AR 634 756 584 564 575
RN AR 2,226.2 2,524.0 2,775.8 4,088.0 4,108.6  lLtkkJE KK 209 271 228 236 245
Rk Z A 5.4 6.3 25.5 4.6 29.6  BWARK 170 249 196 205 208
FRAT TR 3 628.9 642.3 884.8 1,091.1 1,121.7 EKZEA#EHK 1,049 1,243 969 856 821
A% 1,704.9 2,650.4 1,915.8 4,043.2 2,928.2 A AR KK 566 720 591 555 533
H AT 371.1 558.0 395.6 441.6 465.1
A Akt - - - - - REEHRE
B ER T - - - - - ROE 6.3% 7.7% 10. 3% 11. 6% 13.7%
KA IL T 274.1 277.3 277.3 277.3 277.3  ROA 2.8% 2.8% 5. 0% 4. 6% 6. 7%
FEAE B o 445. 1 4451 445.1 4451 445.1  ROIC 9. 0% 8. 5% 9. 4% 12.1% 11. 0%
B &%= 1,587.9 1,678.9 1,544.9 1,410.9 1,276.9 A%
rEIAL 185.0 618.9 618.9 618.9 618.9  #EHFME 2.7% 3.3% 3. 2% 3.1% 3. 2%
R~ 435.3 493.8 473.6 453.4 433.2 EFREERNE 10. 2% 10. 7% 10. 1% 10. 0% 10. 3%
BRI h wad 939.6 1,137.8 941.6 982.0 998.5 AR AF 6.3% 7.1% 6.8% 6.7% 6.9%
&= B 9,837.9 11,919.5 10,634.1 14,274.9 13,184.7 W 4% A% 2.8% 5.9% 3. 4% 3.1% 2.8%
42 M1 % 1,984.6 2,227.2 2,296.1 2,471.0 2,640.5 w9 /E Lk 22. 0% 27.0% 23.5% 22.9% 23.2%
J AR K 1,121.8 1,250.6 1,400.3 2,069.2 1,887.2 4&4kfer
RAT 23 0.6 42.4 8.1 43.2 25.4 K AEE 52.1% 57.5% 47.8% 56. 8% 46. 8%
H AR 827.9 1,301.8 959.2  1,029.6 1,096.9  ffiisit 108.9%  135.3% 91.4%  131.5% 88.1%
KA 772.4 1,438.9 - 2,018.6 31.6  RahkE 1.52 1.51 1.36 1.80 1.62
HAeAER A 421.5 592.1 415.3 476.3 494.6  kFHLFE 1.08 0.96 0.95 1.08 1.10
R A 3R 5,128.7 6,853.1 5,079.0 8,107.9 6,176.1  #| & 1ERiz4 5.57 3. 66 4.95 5.33 6. 46
VHMLFRAE 249. 1 176.1 151.1 106.3 29.3 iR
A 321.1 386.7 386.7 386.7 386.7 DPS(x) 0.1 - 0.07 0.12 0.10
B AMGE 4,131.3  4,490.0 5,017.2 5,674.0 6,592.7 Hirib® 15. 0% 0. 0% 5. 0% 6.7% 3.9%
BARAE 4,709.3 5,066.4 5,555.0 6,167.0 7,008.7 fiGlki % 0. 4% 0. 0% 0. 3% 0. 5% 0. 4%
e 2 Ao R AL A AR
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
%A 280. 3 328.0 555.0 703.7 955.8  EPS(7L) 0.73 0.97 1.44 1.82 2.47
e I8 Fa e 4 120.7 168. 4 154.2 154.2 154.2  BVPS() 11.53 12. 64 13.97 15. 67 18.05
R AL & 7.5 31.6 - - - PEX) 35.2 26.3 17.9 14.1 10. 4
N RAEE B AR K 28.3  -108.2 - - PB (X) 2.2 2.0 1.8 1.6 1.4
4% A 111.6 156.5 140.7 160. 1 169.0  P/FCF -22.1 117.3 -14.6 46.0 51.3
M E -20.9  -159.6 -77.3 -85.9  -107.6 P/S 3.3 3.2 2.4 1.9 1.6
VAR A -2.1 -49.3 -26.3 -45.6 -78.7  EV/EBITDA 22.5 14.5 13.2 13.2 9.1
BIER AN -1,418.2 -1,317.6 343.4 -2,907.3 849.5  CAGR (%) 32. 9% 38.8% 23.0% 32.9% 38.8%
Z2EFHFLENELAE -807.9  -811.2 1,089.7 -2,020.7 1,942.2 PEG 1.1 0.7 0.8 0.4 0.3
BT EFHEERAERE -632.7 -4771.5 77.3 85.9 107.6  ROIC/WACC 1.0 0.9 1.0 1.3 1.2
BAEHENERE 914.7 1,085.3 -1,718.5 2,018.6 -1,987.0 REP 2.4 1.9 1.6 1.1 1.1
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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SDIC SECURITIES NG VEX L ¥

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 P TL

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 F A 40 I

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

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 4
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SDIC SECURITIES 2 8 B AR/ B A

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
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