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SDIC SECURITIES
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2024 405 A 07 H
T #4499+ (600366. SH)

iy

k4%

B2 8] KA 2023 SF55-4R A= 2024 F—F 3R

V2023 S50 8] Bk JL N 53. 69 12T, B Hb—16. 23%; 134 F)iE-2. 27
o7, Fedb)ad4411E-2.01 T, WA 5., L+ 2304 F g
13.46 /27T, F)Hb—4.37%, 3REb+0.59%; Va#4#)E 0. 195 121, 4=
JEVa B4 0.037 1et, BHFEZE,

V2401 8 kN 10.26 /2T, Flb-28.25%, *Rb-23.76%; )3
5 A)E-43.15 7 ., FedE 384 4]00-686.94 77 T,

B EHMER LG R, 024 2F4H

v #: 2303/2304/24Q1 5 sk AN 305 48.6/49.0/38.2 75
/ok, 5 HIER 0. 8%/+1%/-22%, #ZE 4 A 30 B, Q2 44k A fdhe
B 35.4 77 /bR iR E 40.4 77 u/vk, LK 14%. Q2 RAH4E B,
AERKTHROER, FAA TS LEGERNKE,

VBN 23 SN 8] 4N B Ik 46. 76 1L, FlEE-13.81%, H
VAR YA T X B S Bk AN K B A A 69 B BN 1. 42 1L Lo 23 0
3] A4 & 10788 wh, [l Hb+12.22%, 24Q1 5] 8k 4805 9. 48
7T, FH-23.86%, # LMk = A&, AIEE LA TR W
B, B0 ATHERESE, TLEKERRKIE, THHEH
mAEE .

V THEM: 23 FNEAMRIBRIAE/H BT/ Tk R AATIR A
AN F) A 18.32/11. 02/17. 42 1L 7, F2 4 A = S B0 b & Eb 4
74 39. 2%/23. 6%/37. 3%.2401 = A ARIBALAN S5 4.01/1. 88/3. 59
L7, T4 ESEAOP Bk 42, 3%/19. 8%/37. 9%.

BRBABDEL, FFKHAETLR

N 5) B AT B & Ak IR R A 21000 wk/ 5, BN S (ETRER S
FFR B ARG NEY, BTk B AR T G S B, N E)
SFeL Sk 1.5 ok R T Re st ATAE R, KB T BT B 24 S 4 At
JG 4 25 F 6 3% = 5000 »k, 26 5 6 F H A REE,

o ) AT AR R I E AR, £ B A ST R IR A E T 69 IR N B He Az
Basy, A B AR TIRALE 180 7 &, # kR IE A %t 6y 2023
FE AR EHE 773.6 Hamit, W% 5 A FA 23. 2%, AN F)
Tl ZeATEAEZEZNHERAESRM, AT EERN
AR IAE R AT AR e L., NS 57 ERAL, BN BIRE & K
FRAGHERELT RENRBEEX R 7 IMEH AR, AF
B AL eVIOL #7%F KA, BE&ER KK,

B 3] Bl

WEHA RS
He £ R B PE A A
BHIFL R H-A
L TER
6/~ A B ARH 7.7 %
B4 (2024-05-07) 6.29 T
X5 %%
BT (87 ) 6,992.96
RBTAE(F 7 ) 6,691. 84
BREA (B 7R) 1,111. 76
RBAEAK (B 7 RR) 1, 063. 89
12 A~ A & K 1] 4.75/9. 46 T
)L &I
TR P &300
18% A
8% A
—12% f*
—22% 1 W—J\/
—32%
-42% 4
2023-05 2023-09 2023-12 2024-04
KA kR Wind Fin
5+ #8% M M 12M
stk -8.5 4.3 -134
EAp & -6.0 13.7 -223
b HATIF
SAC b E 5 45 . $1450522080001
ginjj1@essence. com. cn
J & 2R BEA
SAC b iE 5 %5 . $1450123050031
zhougy@essence. com. ch
b
AR S SARAT, A 2023-04-24
BT #
FIEBME R K, k4 2022-11-04
% bk =T #7

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

EE§ 28

HAVFA A 8] 2024 §-2026 SFa97E WAL A A A 50.76, 61.77,
83.56 17, # #1145 % # 3.84, 4.84, 6.69 1T, 3 EPS Al
#0.35, 0.44, 0.60 */fx, BATAM AT PE A 17.9, 14.2, 10.3
&, HFWHF-AITR, 6 ANA BARMIAER 7.7 T, 8% T 2024 F
2 1EFHETBE,

BRERT: FRAAAHY, RANEK@RS, ABEERRK

A
(87 7) 2022A 2023A 2024E 2025E 2026E
EX-3 ON 6,409.4 5,369. 4 5,075.9 6,176.7 8, 356. 3
#F) 355. 7 -227. 4 384.4 484. 1 668.5
AR (L) 0.32 -0.20 0.35 0.44 0. 60
T () 5.51 5. 31 5.72 6.02 6. 44
B A A f54E 2022A 2023A 2024E 2025E 2026E
W BE (418) 19.3 -30.3 17.9 14.2 10.3
TR (42) 1.1 1.2 1.1 1.0 1.0
% A0 % 5. 5% -4.2% 7. 6% 7.8% 8. 0%
BEEKEER 5. 8% -3.8% 6. 0% 7.2% 9.3%
BT 8l s & 1. 6% 0. 0% 1. 7% 2.1% 2.9%
ROIC 8. 8% -3.8% 8. 9% 10. 0% 11.7%

HAEFRR: Wind 7R, B RIERGFL & TN

AIRE A T B BAER LD A R 8], &5 FirHLIRERT . 2
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SDIC SECURITIES o 8) PR/ Tk 89
W 530 & T A4 (LR PEIC B

Alig & M %A%

(F7H L) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
%ﬁk»&)\ 6,409.4 5,369.4 5,075.9 6,176.7 8,356.3 mkk

B8 ol R A 5,148.3 5,037.6 4,053.1 4,905.1 6,593.5 Zlli gk % 70.7%  -16.2% -5. 5% 21. 7% 35. 3%

‘ka #* 34.5 40.9 38.6 47.0 63.6  FaAbAEN K E -40.9% -183.6% -245.2% 22. 4% 38. 0%
HERR 90.3 89.8 84.9 103.3 139.7  HALEME K & -31.4% -163.9% -269.0% 25.9% 38.1%
&8 A 226.2 237.3 224.3 273.0 369.3 EBITDA &k % -31.8% —131.2% -424.9% 20. 5% 31.0%
AR e R 401.4 313.7 308.8 374.5 501.1 EBIT 3k & -35.0% —162.1% -244.3% 21.8% 36.2%
4% A 19.6 20.5 31.2 35.3 38.4 NOPLAT R E -37.4% -158.4% -294.3% 21.8% 36.2%
T BAL R —66. 6 -49.1 -62.5 -59.4 -57.0 #HEATAHKE 35.8%  -17.0% 8. 2% 16.9% 28.2%
LEROAY R R D -41.6 -86. 1 -0.1 0.3 -0.1 %% Fisi’(j— 26.1% -3.1% 7.5% 5.3% 6.9%
BF AL LIS 3.4 53.0 53.0 53.0 53.0
& b A7 371.2  -310.3 450. 4 551.2 760.6 A%

- R T & 2.2 8.7 -15.5 -1.5 2.8 EAE 19. 7% 6. 2% 20. 2% 20. 6% 21.1%
FRE R 373.5 -301.6 434.9 549.7 757.8 A AE % 5.8% -5.8% 8.9% 8. 9% 9.1%
W: BT AR 16.3 -74.6 52.2 66.0 90.9  &AlHEE 5.5% -4.2% 7. 6% 7.8% 8. 0%
b Z b 355.7 -227.4 384. 4 484.1 668.5  EBITDA/Z Lild A 9.8% -3.7% 12. 6% 12.5% 12.1%

EBIT/ & dkii N 8. 4% -6.2% 9.5% 9. 5% 9. 6%
il k¥ 3 EERE

(BFH ) 2022 2023 2024E 2025E 2026E B % AH R 75 98 114 101 80
"R RE 1,396.5 1,282.9 406. 1 494.1 668.5 AL AR R 179 216 196 190 192
5 ek~ 199. 4 383.0 383.0 383.0 383.0 AHT A RHK 335 424 366 317 309
R E 1,906.6 1,782.3 923.3 2,531.9 2,424.7 Ik EJEEE R 82 124 96 101 107
R X2 - 154. 4 24.3 54.6 87.8 AWAHRHK 144 153 147 139 137
FRAT TR K 149.5 23.5 69.0 73.8 115.8  HF 7 B4 RH 477 612 574 495 446
%% 2,875.3 1,676.3 2,472.7 2,305.7 4,071.0 %% % AEH R 280 353 352 326 297
HARF T~ 447.1 364.7 365.2 392.3 374.0
A Akt - - - - - BEERE
Y EXIECES - - - - ROE 5.8% -3.8% 6.0% 7.2% 9.3%
KRS 234.8 215. 4 215. 4 215. 4 215.4  ROA 3.7% -2.7% 5.0% 5.2% 5.9%
FE TP B M 212.3 194.5 194.5 194.5 194.5 ROIC 8. 8% -3.8% 8.9% 10. 0% 1. 7%
B % %~ 1,401.1 1,528.9 1,678.4 1,801.3 1,897.7 %A%

AETAE 193.1 252.9 252.9 252.9 252.9  AEEHRE 1. 4% 1. 7% 1. 7% 1. 7% 1. 7%
PR W 137.5 163.5 155. 7 147.8 140.0 FEFME 3.5% 4. 4% 4. 4% 4. 4% 4. 4%
H AR T~ 541.0 539.8 486. 4 509. 0 504.2  FFR I AE 6.3% 5.8% 6.1% 6.1% 6. 0%
=B 9,694.3 8,562.1 7,626.8 9,356.5 11,329.6 W4 M%E 0.3% 0. 4% 0. 6% 0. 6% 0.5%
s % 1,362.7 315.5 132.3 277.5 504.5 w3/ E AN 11. 5% 12. 3% 12. 8% 12.7% 12. 5%
RAT R EK 710.1 705. 8 366. 6 893.0 870.6  {EfEEeS

RAT 23 640.7 382.0 356.2 578.8 686.6 W AfE 36. 7% 30. 6% 16. 2% 28.1% 36.5%
HHRF G4 322.3 485.9 354.3 386.0 413.6  RfTAA L 58. 0% 44. 0% 19. 3% 39.0% 57. 4%
K A% 495.0 699.0 - 462.4 1,629.7 A#LE 2.30 3.00 3.84 2.92 3.28
HAAE R G 28.9 29.0 24.8 27.5 27.1  &FHkFE 1.35 2.1 1.80 1.84 1.64
f B R 3,559.7 2,617.2 1,234.1 2,625.3 4,132.1  #| B4R 423 27.39 -16.32 15. 44 16. 61 20. 81
YRR F A 10.5 37.2 35.5 35.1 33.5  4HirdgiR

M A 1,112.4 1,111.8 1,111.8 1,111.8 1,111.8 DPS(x) 0.10 0.10 0.13 0.18
BB 5,274.8 4,976.4 5,245.5 5,584.3 6,052.3 piribE 30. 9% 0. 0% 30. 0% 30. 0% 30. 0%
BRRE 6,134.5 5,945.0 6,392.7 6,731.2 7,197.6 JrBik&% 1. 6% 0.0% 1. 7% 2.1% 2.9%
e 2 Ao R AL A AR

(A7) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
bR 357.2 -227.0 384. 4 484.1 668.5 EPS(1) 0.32 -0.20 0.35 0.44 0. 60
e I8 Fa e 4 114.1 154. 6 158.3 184.9 211.4  BVPS (L) 5.51 5.31 5.72 6.02 6. 44
WAL A % 66.6 49.1 - - PE (X) 19.3 -30.3 17.9 14.2 10.3
NAMEEANIRK 4.6 86. 1 -0.1 0.3 -0.1  PB(X) 1.1 1.2 1.1 1.0 1.0
4% A 38.3 26.0 31.2 35.3 38.4 P/FCF -11.8 588.7 -6.9 26.9 18.5
& LTS -3.4 -53.0 -53.0 -53.0 -53.0 P/S 1.1 1.3 1.4 1.1 0.8

b HIR B R 1.5 0.4 -1.7 -0.4 -1.6  EV/EBITDA 18.0 -38. 1 8.9 8.1 7.4
TIEFENEH -2,086.7 1,307.6 -194.0 -778.5 -1,609.4  CAGR(%) 10. 6% —243.2% -9.1% 10. 6% —243. 2%
ZEEFHNTFENEARE  -1,155.1 1,086.9 325.0 -127.4 -745.9 PEG 1.8 0.1 -2.0 1.3 -0.0
BEEHEENLRE 644.7  -277.5 —-247.0 -247.0  -247.0 ROIC/WACC 0.9 -0.4 0.9 1.0 1.1
BREHNEAERE 1,528.3 -870.6  -954.9 462.4 1,167.2 REP 2.3 -4.2 1.3 1.1 0.8
HAHRE: Wind FHR, BEEELTE P ST

AR MBS T B IR A PR 8], &R B HFELA LIRS ER . 3
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SDIC SECURITIES NGB/ Tk A
ERARIRE T
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

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

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

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



