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SDIC SECURITIES

Y

2024 504 A 30 H
T X, 2k 4+ (002063. SZ) - 5

ZERBEK, KAL) REBFHLEE

B FAHEA

1) B, ThBMAERA (2023 FFFRED. 2023 F, NaKAE
N 23.89 127, RBlHb3gK 12.42%; S )3 84408 3. 44 1L,
BlEbig K 6.68%; 4=dklam4i4%4 3.29 1c ., BHIEK 6.8%,
2) L H, THRBMRA (2024 F F—FFIRED. ) FIE LN
4.6 L7, BHIZK 0.84%; V=84 4iE 914.54 o, BEEK
16. 47%; tedE)a8% 40Kk 832.47 7 ., Rk 164. 88%.

BERERK, ERATAFERHFBANRE

JEN3%, 2023 % 04, N F)FIT RN 8.27 12 (YoY+6%), 13
FHAEH 1.93 100 (YoY+9.91%), NS HFEZEEXELH. 7 LR
FRARESEEGE LAY S, BT EFE AR A B, IAE
RV AEFNEE, 2023 5, kA, OKFLLIKENN 15.75
127 (YoY+16. 14%) ; Q& B s RILN 2.92 12T (YoY+10.99%), £
) & A 36.63% (YoY-8.95pct) . @ AT & H KL AN 3.49 1z T
(YoY+3. 35%) ; @H I H R B A BIR 44N 1. 37 12T (YoY+3. 14%) .
ST RF, £ AT RALN 21.85 12T (YoY+13.18%), & kb 91. 46%;
AT WAL N 2. 04 12T (YoY+4.96%), & bk 8.54%, {6iF ¥ E094%,
2023 FN S AR K~ 7.1242 0 (YoY+311.49%), F & F N8 At
FHA B AFRAMIN, A BERALSEFF, KA 2023 Fik
NN AR, AR B B &k A — B HIE B E R A AN S K
R,

FIIE3%, 2023 S5 &) HAKE A F A 57.21% (YoY+1.52pct), £&E %
FELSEHFLLENEIZERA, HFLLEHEH 61.58%
(YoY+4.4pct ) o NS W4 E/ TR/ K% A E 5 A A
6. 78%/8. 72%/25. 12%, % %] B tb—0. 63/+0. 18/+3. 83pct. /\ 3] #F & #%
ANH T AT (YoY+27.23%), & & AL NEG AP 29. 71%, #F R AR
1978 A, & 5] B A4y 45.98%,

BERFEERTRER, KAL) ROHFLRE

NEIEA B RE RN WA R 4, B R AN S AN S BIRIE R,
H 4 ETEANSGEIRERA, ARK ERIET A8 A8 7400k
R FSBARFEF ST M 1) BRER &, £ FHRIriL,
LARRE S AR E R RRIRE S B Ay NiES EAHER
A5 Fo A b A gk, B RBHAERE, AN AFRE., i
ATk, B KALE, MLTRERT; DAP LT REMW A F
A AT A AR B RS IR R AR A . AR TEA A,
NE AR A 2T LT AR %A B AR, 3L I8t DAP K &R
SeHEL, AERALELERP B EFHRGBSELET. 2) AAFE

S 8 B AR

IEHAF RS
A7k R S A
£:S Wit K NA-A
BHFIFR
6 A~ A BARM 6.85 7L
B (2024-04-30) 5.29 T
5 #E
ETE(F 7 ) 10, 077.96
RABFAE(FF ) 9,279.13
ERA(EAR) 1,905. 10
WA A (B AR 1, 754. 09
12 A H A R 4.31/9.42 &
B &I
— A %300
13% A /‘)\A‘
3% m A
oy | anF ‘\n;-..a ' '
—17% \"—\(INN\-
=27% 1
=37% - \'V\/W\/
2023-05 2023-08 2023-12 2024-04
R kR Wind
Fia% 1M 3M 12M
MasblksdE 3.6 -5.1 -27.2
#atlsd 1.7 6.0 -37.7
& [ HATIF
SAC .k iE 45 %55 : $1450522040001
zhaoyang1@essence. com. cn
A # AT
SAC kG5 %55 $1450522060001
yangnan2@essence. com. cn
L KEA
SAC kG5 %5 : $1450122050037
masw2@essence. com. cn
b
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Jeoy L A H AT A 43 AU AL

22 FhyAafEE K, w4 2023-04-03
A1 4] 3R

JE e N A L F RN, 2023-02-05
B E Tk o
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Yy BRI

SDIC SECURITIES A AR A
MA@, AANLERRLSFE. #EFE. BRFE. ADFR-F
EFLLF SRR, HFEERLREEFSE GHUWR) &k, KEE
A 8] BE KR, A, BT RIEa T RBARE, LM HE. €
FTAE. MHEFRALFE S5
ERRTY, ARRECRER, R T A& E LN FEIZR A
—Il; AERRRER, 25 EFERAALFREAAERT
Tt AERER, mBETEER, RA+SNE, 2R TE
G—alEFE, RBTHRITKP, ., TE&ZH. 28Tk, ER. &
RRF NI, BLBRT, BE2E, TRFINKE, KET 4L
KB R—Irk, BFERE,
R A“AMAEXAI ) FHETH: 2P EELRERAFEY 5
EFAARK.ZRTECRZERNARI)EFE _IE ALK AR
kb, Hgft P AL AESEAM 5B BT,
B &FEB:
I A A AR S 69 AR TR AT IR A L B F AR SR AR T, RATTR T
8] 2024 SF-2026 SF £ A F dkIL N 28.76/33. 63/38.91 1z, =FHA4
A5 A A 4.35/5.30/6.43 o HFFFEN-AGHRITIFR, 6 NA B
WA 6.85 L, A% T 2024 4F 30 109N 5T BE,
B R eRT:
W) TGRSR RRINE ;T 5T E B R,
(7% ) 2022A 2023A 2024E 2025E 2026E
EX-2 N 2,124.8 2,388.8 2,875.9 3,363.2 3,891.0
A8 322.6 344.2 434.7 530.2 642.8
M H (L) 0.20 0.18 0.23 0.28 0.34
HRFF () 2.09 1.89 2.03 2.20 2.40
BAA 4R 2022A 2023A 2024E 2025E 2026E
B E (4%) 37.35 34.21 23.18 19.01 15.68
o E (1) 3.82 3.44 2.74 2.54 2.33
A AE R 15.2% 14.4% 15.1% 15.8% 16.5%
S et E-E 10.7% 10.5% 12.2% 13.9% 15.5%
Bk S R 0.8% 0.8% 1.9% 2.4% 2.9%
ROIC 10.9% 10.7% 11.9% 12.9% 13.9%
HAERI: Wind 50, B HGER A P FH
RARE WA T BHAER L A e8], &0 %= RF 5 LRELET . 2
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SDIC SECURITIES 2 8] BB/ 3T S A

W94 R AR Fe S BRI ICE
EES B 545 4R

(BF ) 2022 2023  2024E  2025E  2026E (BF ) 2022 2023 2024E 2025E 2026E
FRHEAN 2,1248 2,388.8 28759 3,363.2 3,891.0 AR
BB LR K 9415 11,0220 11,2133 1,396.4 1,590.6 BAR ALK F 10.9% 12.4% 20.4% 16.9% 15.7%
& AL 12.0 15.8 19.1 223 25.8 [ T PRS- 2.7% 5.5% 26.3% 22.0% 21.2%
HERR 157.4 162.0 195.0 228.0 263.8 )i 3 Kk & 5.7% 6.7% 26.3% 22.0% 21.2%
FEER 633.8 808.3 958.8 11,1045 1,258.3 EBITDA¥; % % 1.6% 20.4% 6.5% 23.1% 21.6%
43 A -12.2 0.7 0.8 12.0 24.2 EBIT# k% 1.2% 9.4% 26.0% 24.7% 22.9%
P BALR K -69.5 34.7 39.5 47.3 53.1 NOPLAT 4 % % 3.2% 10.5% 26.0% 24.7% 22.9%
PLRAS RO R L& 0.0 0.0 0.0 0.0 0.0 HAFFAKKE 6.8% 17.0% 10.8% 18.4% 10.2%
AL E 4.4 9.8 0.0 0.0 0.0 AR R 10.5% 8.4% 7.4% 8.2% 9.1%
B A 350.9 370.1 467.4 570.0 691.0
HoiE A sl Al % 0.1 0.1 0.0 0.0 0.0 #98 F
A HEER 351.0 370.0 467.4 570.0 691.0 EFIES 55.7% 57.2% 57.8% 58.5% 59.1%
B AT 13.1 10.5 13.3 16.2 19.7 [N E P ES 16.5% 15.5% 16.3% 16.9% 17.8%
A H 322.6 344.2 4347 530.2 642.8 A 4 15.2% 14.4% 15.1% 15.8% 16.5%

EBITDA/# A 18.9% 20.2% 17.9% 18.8% 19.8%

FERAHFR EBIT/# kol A 15.9% 15.5% 16.2% 17.3% 18.4%

(BF ) 2022 2023  2024E  2025E  2026E BERE
il 335.3 816.0 9825 11,1489 1,329.2 B 7% 8 4% R S 50 64 55 48 42
WA~ 241.5 0.0 0.0 0.0 0.0 A E AL AR HE R S 405 368 349 356 347
J R 2K 1,7149 22314 25197 3,036.4 3,391.6 B R 504 492 473 481 471
R &% 21.3 138.2 166.3 194.5 225.1 R E SR E S 268 301 301 301 301
AT IR 8.3 6.9 8.3 9.8 11.3 B8 B R A 14 12 12 12 12
Bt 39.9 28.9 52.8 41.2 65.9 R R 637 625 575 562 551
H i K 570.3 0.3 0.3 0.4 0.4 FF AR R 531 552 508 514 490
T R Ak 0.0 0.0 0.0 0.0 0.0
HHEEZHMHA 0.0 0.0 0.0 0.0 0.0 HEERE
KA 32.0 20.7 20.7 29.7 29.7 ROE 10.7% 10.5% 12.2% 13.9% 15.5%
HFE S Yo ROA 8.2% 8.1% 9.0% 9.5% 10.4%
R 416.4 4258 4375 441.8 446.3 ROIC 10.9% 10.7% 11.9% 12.9% 13.9%
BAETAE 6.8 8.0 0.0 0.0 0.0 S QiES
A F 154.8 252.7 289.2 329.2 373.3 HERAE 7.4% 6.8% 6.8% 6.8% 6.8%
E N 381.6 320.3 3225 324.8 327.3 ERRRAE 29.8% 33.8% 33.3% 32.8% 32.3%
*EEH 3,923.1 42581 4,808.8 5556.7 6,200.1 L S -0.6% 0.0% 0.0% 0.4% 0.6%
RS 6.8 12.2 137.0 556.7 660.2 ES X3 IN 36.7% 40.6% 40.1% 40.0% 39.7%
A R 397.9 390.0 512.1 487.9 607.6 (-1 8%
AT RVE 0.0 0.0 0.0 0.0 0.0 = fibr & 15.3% 15.4% 19.6% 24.7% 26.4%
AR R 172.9 201.6 239.3 275.4 313.8 iRie &9 18.1% 18.3% 24.4% 32.8% 35.8%
KA 0.0 0.0 0.0 0.0 0.0 A& 5.08 5.34 4.20 3.36 3.18
F AR R 225 53.9 53.9 53.9 53.9 o 5.01 5.29 4.14 3.33 3.13
F 4 5 600.2 657.7 9423 11,3739 16355 A BAR A 2 392.53 102.59 125.04 33.56 2351
D HIEFAE 171.7 174.2 193.5 217.0 245.6 24035 4%
MEA 1,587.6 1,9051 1,905.1 1,905.1 1,905.1 DPS(1t) 0.04 0.04 0.10 0.12 0.15
B A 1,563.6 1,521.2 1,767.9 2,060.7 2,413.9 Stk 21.7% 24.6% 54.6% 54.6% 54.6%
BRI 3,3229 36004 3,866.5 4,182.8 4,564.6 MR % 0.8% 0.8% 1.9% 2.4% 2.9%
ALRER 3 gk Fefl 48 35 A7

(BF ) 2022 2023  2024E  2025E  2026E 2022 2023 2024E 2025E 2026E
A 338.0 359.5 454.1 553.7 671.3 EPS(1t) 0.20 0.18 0.23 0.28 0.34
o AV Fe 55.5 102.2 48.1 51.7 55.4 BVPS(1t) 2.09 1.89 2.03 2.20 2.40
H 7 RAL & -69.5 34.7 39.5 47.3 53.1 PE(X) 37.35 34.21 23.18 19.01 15.68
ARMALE S %k 0.0 0.0 0.0 0.0 0.0 PB(X) 3.82 3.44 2.74 2.54 2.33
43 A -12.2 0.7 0.8 12.0 24.2 P/FCF 35.24 42.38 28.17 24.74 21.28
KR Kk -4.4 9.8 0.0 0.0 0.0 P/S 5.67 4.93 3.50 3.00 2.59
D HIE AR A 15.3 15.3 19.3 23.6 28.6 EV/EBITDA 30.03 24.39 19.85 16.78 13.93
FEFLNOEH -286.8  -587.6  -2442  -597.2  -339.2 CAGR(%) 10.8% 6.2% 16.1% 24.1% 21.6%
BEEHFLEALRE 35.8 -85.0 316.0 91.2 4935 PEG 6.61 5.12 0.88 0.87 0.74
BREHTEALRE 60.3 718.0 -87.2 950  -102.9 ROIC/WACC 1.13 1.11 1.23 1.34 1.44
BRAEHTLEALRE 425 -117.2 -62.4 170.3  -210.2 REP 3.47 2.94 2.07 1.68 1.43
AR Wind FR, B1FERTFRE ST

RAREMRABE T EHGERNEAD A RN 8], &R F HiFALIREER . 3
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SDIC SECURITIES 2 8] Bedh/ T A

B B a1 Ak A

I HE TP

FEN —— Kk 6/ WIS FAT R K 300 455K 15% B A L

W —— Kk 6 /AT E R4 PR 300 458 5% (&) E 15%;

i —— Kk 6AMA RTINS R 5P R 300 49T EAES% (5) £ 5%;

BAF —— KKk 6/MA BT EEE)E IR 300 455 5% E 15% (&);

b —— KR OANAANHETNEFEEFIE 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%, KAk 64 AT EF G K TP K 300 £33 ;

B B AT 5 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 Ao 8 R4 ER B EH L T A 40 9

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
B E P R

AR E T BRI A RN E), &R FEHFEALIREER . 4
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SDIC SECURITIES 2> 8] PR/ 38 A

E %x7 %

AREDAEE ZAEFR D A RN S QAT RAR “Ane”) EPERA. AnsRaRB AT
T A AL A RE LA AN BRE P,

AREE T AT AR GIEE, 12N RRIEIZFE &R T ZHEE, RAME,
AREPTBAE & A, BIRAHEM R B AN 8] T ARE KA S B ey Ar, KRS F
A9IE R RAZTTATRAGMAE . IMER IR T RN TRR 2 M F . AERFRI, A3 TheiE
B IR G ARAE BT BN — B IRE . A S R AIRE PS5 & A
TR ERITRES, ANSFEEANE ., LHA5TA XA & ATTH, A2 TRIE AT
TR B, A H B ARENE EAET KRB FH TRESR, RTHE
L AT R EAE A R BN AETH K ARFOHE RN ERAREARE EXTEY
M, —RALN S @E P R RREZEMRER R, WwBEE, FPTARARNS]
AR R 2 — F F 1)

BRI UT, A 8] BT B KERALAN VT A6 2 45 A IR P 3R 2] 69 2 8] BT KAT B9 E 5
RIAMI HATIE R R 5, AT fe A X L\ 8] R4k B F RRBILTRAT. M 57
RA RS BFMEIRS, RIEEPFANEE. BPFARHAREAE S LT LR
—HFRE, TARINARRETARKE P O F ORI HRR. BETHFLT, &
RE T 013 & RATR L E LH RM BRI AT ARG IZT RN, LRALT CEATRET,
AIRETREAE A L, FrAE R For ik B9 IRIE R A k. BALFIRILT, Aon &) 7 At
T A BAE B AR P 69 AEAT A 58 3| 8O AR AT AR AR AT ST 4L

AAREBAAL A NS TR, KEFRB T, ETHAMFA AT AEAT RS XERA
AL KA. BRI A AREGEATIH S wiEF AN SR ET3I A, PR, FAEA
WHER AR, FEABAN “CEBIEFRD A RN ST S, BRF ARE AT
AT R R &SR M A5 5

AIRE 0 BELE R A AT 530 A T AT IR 69MB0R, R £ B 877 R AR AT i 49,
BRI, RATERERNAE RN Bk, FALRFPITERLELGRE, F
EAAE

B EF I A TR 8] 34 K B B J 2k LA e — 1 e A R A AR AL

B #IEFRF R P

el

W Bk YT ARE X ASH TR L —F 119 TRIEZLR AR 33 &4
o R 518046

L

H Bk LEHETIHO XA KLY 638 TEHZKE 3 E

L/ B 200080

ET

W Bk: ETEHREERITRE 2 SRHRERSZKE 15 2

L/ B 100034

AARE RS T B ARAE R A RN 8], &5 BiF 5 L& BT o 5



