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B4 AZRHAZEIFHHEHRREK: 7 LEXKIE, 4 A=
ARE T, Wl R, BT RS R 45 E YoY+7. 9%/+24. 0%/+28. 5%, “F
Ak, ZAT B AIEHE AR, B ERERARIRSE KH
GRS, BAVAH, & TFHIANERE REL, BEHEEL “
03 7 BUR ALK S AR E KB, KBS A LHE T g
K, BAHARI M H T LELER SR, B LAEZKKIE, 5 0.
6 AT REAHHEZEREFFREEK 10.0%/4. 4%; ShHEZ 28
E L 538K 34.5%/30. 5%, B4, ME T RRARKELERS, &
HEMT A LR, AREHECTFEKRE R REEK, =1
VR kB A8 L BT, BFAas T ETITLE KA,

B4 AFMBRAETHEANLFA: BPRAE I LA HIE, 4 A
KEFHREBRAESH AN TR 87.0 774+ 85.0 77 4%,
YoY+35.9%/+33. 5%, ¥R A A E “ VAH I BUR KM A EA

BN B AT
EXEFRRE
HRE
BEIFR EAN-A
BHFIFR
6/~ A B ARH 27.82 T
&t (2024-06-03) 23.44 .
X5 %%
BT (87 ) 87,492. 51
RBTFAE (B 7 ) 86, 495. 79
BREA (B 7R) 3,732. 62
RABIEA (B 7 M) 3, 690. 09
12 AN A #s K 1a] 20.3/31.49 ©
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i, 4 AMRBRAFESHELLERRFEREY . =R FETH
AERIAF 2R ME TR S AR, B R G AR AR YA AT
WFFRRSN, BAVNA 4 A ZRAFEIRMFHER L RRIE K,

BRITEN: ZRFIELLRFAZR LB RRAERE
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R G BT L AR, 2 H 4 H6 AL AL % W
A, NG A BB R A, &RAFT A ) 202472026 4F EPS 00506 200309 202401 200405
#0.93/1.13/1.30 T, HHFFEN-AQGEFTIFL, 4T 535 2024 FoH R R Wind F iR
549 PE 1614 30x, #8% F 6 4~ A B AR 27.82 T, st a% M 3 12M
BRERT: ART REHE, RAHKERN. ST AEEL s e 86 O
& R, #3tlsdE 7.0 ~7.1 -75
Fx% DA
(e ) 2022A 2023A 2024E 2025E 2026E SAC ki 45 %% : $1450520020001
EX- 3 IN 213.5 245.6 287.0 335.3 379.0 I iyz4@essence. com. cn
A8 25.7 29.2 34.6 42.1 48. 4 &8 PHIF
H Rk (L) 0. 69 0.78 0.93 1.13 1.30 SAC #kiE 45 %55 $1450521070002
HRA T () 3.47 4.79 5.53 6. 31 7.22 yukun@essence. com. cn
AXRE
B A et E 2022A 2023A 2024E 2025E 2026E
T BE (12) 33.4 29.4 24.8 20.4 17.8
ke SCEY) 6.6 4.8 4.2 3.6 3.2
e F DS 12.1% 11.9% 12.1% 12. 5% 12. 8%
BRI EE 19. 9% 16. 3% 16.8% 17.8% 17. 9%
R e s R 1.3% 0.5% 1.2% 1.5% 1. 7%
ROIC 25. 6% 22.9% 36. 1% 32. 4% 45. 2%

HAERIR: Wind 5, BHRIERFL A& A
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SDIC SECURITIES N EHERI/ Z A

Z1: MHEBIES

% 202103 202104  2022Q1 202202 202203  2022@4 202301 202302 202303 202304  2024Q1
Z LN YoY 23.5 22.3 40.9 25.6 34. 4 33.7 18.2 27.9 18.5 2.9 13.4
Ja 5% 4] YoY 4.6 5.7 25.8 18.6 33.1 141.9 32.7 44.2 22.5  -19.5 7.7
JodE )3 B4 ) Yoy 19.1 2.4 25.3 57.5 61.7 68.0 38.3 45.1 4.6 28.7 20.5
L ERE 27.5 21.6 23.3 25.0 26.9 28.6 25.6 26.0 30.8 29.2 27.1
MERRE 5.2 -2.0 2.2 2.2 2.6 2.6 2.2 2.2 2.3 4.2 2.0
AR E-HERRE 22.2 23.6 21.1 22.8 24.3 26.0 23.4 23.8 28.4 25.0 25.1
BAE S 11.8 9.1 9.5 10.5 1.7 16.7 10.7 11.8 12.2 13.2 10.0
ROE 4.4 3.6 4.0 4.7 5.3 7.6 4.5 5.8 4.9 4.3 3.6
4=4F 5 ROE 4.2 2.9 3.5 5.4 6.1 4.3 4.2 6.6 4.9 4.0 3.7
ROA 2.2 1.7 1.9 2.3 2.5 3.5 2.2 2.8 2.6 2.4 2.0
ARAE T AR Sk
ST W 102.9 86.3 90.2 94. 4 100. 6 104.7 104.2 93.3 95.1 109.8 93.6
BEENNL S AT
2EEHNEHRE 8.3 9.2 2.6 11.9 5.4 25.3 13.0 14.3 10.0 24.4 1.7
V2 ON
BB ENINE R
Jf%éﬁ L= FinE 63. 4 123.8 26.1 82.9 35.2 247.9 114.9 88.5 70.4  176.3 13.3
V- 3 &
BEAARERSEL  —110.9 -12.4 -14.2  1,915.7 -80. 6 312.6 203.3  -192.2 127.2 127.7  -15.4
n;’&in /\"g s, r‘«ﬁ —
BRRBRAAEL 0 123.9 1053 o 47.3  -216.0  —108.3 117.1 -48.7 2.7 95.8
EFAERAFR L -52.3 -11.5 8.8 -137.0 133.3 3.4 5.0 175.1 2.5  -30.4 19.6
HBAHFR: Wind, EHERTE &
B1. A5 134 AHR
— B A\ KR BREMKE D
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FAHRR: wind, BEHEERTFE # &
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SDIC SECURITIES

DA EPI/ ZHE R

W HRE RN A EERIBICE

#liE & W %36 4%
(o) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 213.5 245. 6 287.0 335.3 379.0 Ak
W Bl Bk A 157.8 177.1 206.8 241.6 273.1 Bl KE 33.2% 15. 0% 16. 9% 16.8% 13. 0%
AL E 1.1 1.4 1.7 2.0 2.3 Bl ALEMKE 54. 4% 15. 8% 15. 1% 21.5% 15. 0%
HERR 5.1 6.6 7.7 9.0 101 AAlEE KA 52.8% 13. 5% 18. 5% 21.5% 15. 0%
ErEEA 12.7 14.8 16.9 19.6 22.1 EBITDA ¥k % 18. 1% 31.9% 25. 7% 13. 6% 10. 9%
AR e R 9.9 11.0 12.8 14.9 16.8 EBIT# k% 18. 1% 33.1% 19. 0% 17. 4% 13. 5%
w45 A -1.8 -0.7 0.1 -1.6 -2.5  NOPLAT 3% % 38. 3% 16. 3% 21.3% 17. 4% 13. 5%
WAL K -0.9 -0.6 - - - BERAMKE 30.1%  -23.1% 30.7% —18.5% 12.1%
T MBSk S -1.1 0.5 FR R E 16. 6% 37.7% 15.2% 14. 2% 14.3%
BF AL I B -0.8 -1.3 - - -
EDIZ R 30.7 35.5 40.9 49.7 57.1  #lEFE
PR B S & -0.2 - - - - EAE 26.1% 27.9% 27.9% 27.9% 27.9%
LARERE ] 30.5 35.5 40.9 49.7 57.1  FaAliRE 14. 4% 14. 5% 14. 3% 14.8% 15. 1%
W : BT iFAL 4.4 6.2 6.1 7.5 8.6 AAEE 12.1% 11. 9% 12.1% 12.5% 12. 8%
#4)iH 25.7 29.2 34.6 42.1 48.4  EBITDA/#& dbJk A 14. 8% 16. 9% 18. 2% 17. 7% 17. 4%
EBIT/ & Ak N 12.1% 14. 0% 14. 3% 14. 4% 14. 4%
# = Ak EEKE
(o) 2022A 2023A 2024E 2025E 2026E 2R E R AR 89 71 42 29 16
®PRE 58.8 65.8 74.6 127.9 150.0 RFHT LT REAH RHK 77 70 72 71 69
T e akiT 1.0 - - - - RIMESRAEREK 298 285 272 290 311
RN AR 59.5 60.0 67.5 79.6 84.6 AR KA 81 88 80 79 78
R X2 22.0 24.8 31.0 32.3 37.2  ARRAMHRHK 67 65 64 63 63
FRAT IR 3 1.2 1.3 2.1 3.3 4.3 ERFRAHRHK 435 439 411 394 392
A% 43.3 46.0 56.2 61.9 70.1 R TARSEIERHK 187 163 140 123 104
A F 1.7 2.7 2.0 2.0 2.0
A Akt - - - - - BEERFE
Y EXIECES - - - - ROE 19.9% 16.3% 16. 8% 17.8% 17. 9%
KA IL T 0.3 0.4 0.4 0.4 0.4 ROA 9.3% 9. 2% 10. 3% 10. 6% 1. 4%
A B He 0.1 0.1 0.1 0.1 0.1 ROIC 25. 6% 22.9% 36.1% 32. 4% 45.2%
B % # = 63.7 33.8 32.8 21.8 10.8  FRAE
FEIAL 10.3 20. 4 20.4 20. 4 20.4  AKEH R E 2.4% 2.7% 2.7% 2.7% 2.7%
VR 7.3 8.4 8.2 7.9 7.6 EmEHAE 5. 9% 6. 0% 5.9% 5.9% 5. 8%
BRI e 10.3 55.1 40.9 40.5 40.1 A HME 4. 6% 4.5% 4.5% 4.5% 4. 4%
=B 279.6 318.9 336.1 398.0 427.5 WMHHRAE -0. 8% -0. 3% 0. 0% -0. 5% -0. 7%
42 M % 12.9 12.1 - - - W/ BN 12.1% 12. 9% 13.1% 12.5% 12. 3%
J AR K 42.4 47.0 52.9 65.2 69.9 iRk
RAT 23 25.8 34.2 25.6 45.6 36.4 K FatfkE 53.1% 43. 4% 38. 1% 40. 3% 36. 4%
H AR QAT 13.4 24.9 13.7 13.7 13.7 QA 113.1% 76.5% 61.5% 67. 4% 57.3%
KA 18.0 10.3 - - - RAkE 1.98 1.70 2.53 2.47 2.90
HAeAER A 35.8 9.8 35.8 35.8 35.8 &ALE 1.53 1.31 1.92 1.97 2.32
5 B 148. 4 138.3 128.0 160. 2 155.7 ) AARIEAE 4 -14.58  -47.36  417.95 -30.35 -21.42
YRR F A 1.8 1.7 1.8 2.0 2.2 padgiF
%A 35.9 37.3 37.3 37.3 37.3  DPS(x) 0.29 0. 11 0.28 0.34 0.39
BB 92.8 144.7 168.9 198. 4 232.2  HrirpbE 41.8% 14. 0% 30. 0% 30. 0% 30. 0%
BAERE 131.2 180. 6 208. 1 237.7 271.8  fRAMEFE 1.3% 0. 5% 1.2% 1.5% 1. 7%
HELRETR W £ Fr A 4B 25 AT
() 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 26.1 29.3 34.6 42.1 48.4  EPS (%) 0. 69 0.78 0.93 1.13 1.30
e BV e e 4 5.8 7.4 11.3 11.3 11.3  BVPS(7T) 3.47 4.79 5.53 6.31 7.22
R AL A & 1.9 1.1 - - - PEX) 33.4 29.4 24.8 20.4 17.8
NAMELE AR K 1.1 -0.5 - - - PB(X) 6.6 4.8 4.2 3.6 3.2
w455 R 1.3 -0.3 0.1 -1.6 -2.5  P/FCF 562.9 28.0 541.0 13.1 23.9
M E 0.8 1.3 - - P/S 4.0 3.5 3.0 2.6 2.3
VAR A 0.3 0.1 0.2 0.2 0.2 EV/EBITDA 24.0 24.4 14.9 12.2 10.7
BIBEF LG -6.7 -44.4 -16.7 12.5 -23.3  CAGR(%) 17.5% 18. 3% 26.8% 17.5% 18. 3%
Z2EFHFLENELAE 25. 1 37.2 29.5 64. 4 34.0 PEG 1.9 1.6 0.9 1.2 1.0
BT EFHEENERE -26.7 -12.1 -10.0 - - ROIC/WACC 2.8 2.5 3.9 3.5 4.9
BAEH LN RE -6.0 -10.9 -10.8 -11.0 -12.0  REP 2.2 4.2 1.6 2.0 1.3
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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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%;

BAF —— KK 6/NA BT EEE)G PR 300 455 5% E 15% (&)

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 B S A5 5

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

EAGERR A ATRA S QAT RAR “ AN 29 Bt A B HEEER 200k, RITIEA
B BWLHHTo R8I BHAR T AR IEREARE PR IE RIS H
TN EE FTES LTSy AT P PN PSS S E
oy — AP R AT K, A8 T ARER RGE KA K S0, T 5 R A £ o B
FRATHHM, HARGERGH, BEPAFREINERL, HEERFLIRS, o A3
E PR,

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 4
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SDIC SECURITIES N EHERI/ Z 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|

W Bk EHFREREEE—% 119 F2/E48KE 33 £
LR 518046

L&

H Bk LEWho KR 168 5 E& KA 28 &

L/ B 200082

KR

W Bk: ETEREERITAE 2 SHRERSZKE 15 2
L/ B 100034
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