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SDIC SECURITIES
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2024 08 A 12 H

B F M

8 A 10 B, MR4MA KA (2024 ¥ 5 RMAE). S5 LFF, 23l
F I WAL 10, 0412 7T, ) Eb 32 K 10. 98%; 5% 30.)3 £ 74 £ iH 4244. 13
7L, FIRLIEK 17.48%, FIHAAREKEY,

BEYEKE. TEEBRENITHFEK, S Rmbk

FFFRAE, EFFNa P ERGKEINE LI 4.55 LT,
Bleb3g K 7.37%; dEF B KX FEIZ LN 5.49 1L, Fkig
K14.16%. £F B KEHH-EX, NaBULKEEE, RIZXEKEF L
R, MK PaaS 6 H B b EEBHRE%ZE L, N EEELEHE,
B AT FAT AR R T Al 2R, FFF ChatFile 4 88 19
BRANEERASTE, NHEP BRI TAERERRZE, T Al &
Rl &AL F R K 179%,

AAE, B, HRBOEEFEIIR, N EIP S s, 246
AHAHLFINE T BRF & LATAT Z IR ZZ L+, BaT P &t
HFHERENEEITHERLAL, L, AEHTH, N F
WAEEREEEP @500 K, £25. RA. o THEREFL
BEPHELEERHEEBEEHKT0%. EFF, NAAEARAHEHRGZHT
Kk AZiE 100%, SaaS = &F K24 %4,

BRFLI TS Al ZR, FF KT 44 AloT A £ &

Al FR R &, E¥FFN 8] — 7 @RS e K R A LG A R 4%
AR RAEN, ZHEREABRRMEA AR ARG, HER
FHo b RISV ARAE T K Aol B 69 R & RAIM; B —F @it
T ZTREMETE, BEEFEE, B4 E WEEFTART
20 H X BHEAANGFG A FHER, TR LEFRBARK 114%,
HEBEARER, BEFFRNE, DA TELEFEZHRNABDE
RIS BT R A2, EAZE . RMIRFRA, A Al A
Hik, AR BN AR5 RIEKE 1 K, A& AT E LA 80%
LA E 7% A TR ZH RS RIRE A 5 NZ 77 o B 5k
HE, Bt ARKIZ. LA, RIER T FAH, T KiE
G2y 60%, BE&EFHEN TO%IRFZE 95%, i, 23 4RMIFE
& AIGC HRERA LA, J 2N Azure GPT. @ L1159 58 A
KBRAEFE S, FEATHFRABEAE A ZINGCFITLRBER, AHLE
FRAIHE G FE K,

AR Rk Ak, EFSFa95E 52 A . A8 Aeig it AL E
FRAE I, RS S A E A XD A AL A REEAN
Al H A PN =i A& BT A %, A TIZ3FE k4
ARk T EAEINR B .

7 3% 2 4+ (300378. S2) g‘ |‘

b B AR AL 5 A e e

S 8 B AR

IEHAT RS
A RSk B E NS
£:S Wit K NA-A
BHFIFR
6 A~ A B iR 21.11 &
B4 (2024-08-12) 15.84 7L
X5 #
BHE (B F ) 4,268.98
REFE(HH L) 4,240.78
ERA(BAR) 269. 51
AR A (B AR 267.73
12 A H A R 13.6/28.52 7T
& E )
—— s 7 %300
8%
=7%
=22% A
=37% A
-52% -
2023-08 2023-12 2024-04 2024-07
R kR Wind
I+ k&% 1M 3M 12M
Aasdik 3 6.7 1.6 -26.7
CRR & 2.5 -7.7 -41.1
& [ HATIF
SAC .k iE 45 %55 : $1450522040001
zhaoyang1@essence. com. cn
A # AT IT
SAC kG5 %55 $1450522060001
yangnan2@essence. com. cn
RS
AR PIT LT, jelfd 2024-05-09
b HALE
AR Z Tk 53 K, % 2023-07-31
F sk A By Al 4B 3% 3% 3
2022 -k GiAafE g K, KM 2023-05-03
X Bk 46 B
2204 A AVERIZHIE, St 2023-03-15
5% 7 B 3RANT
RERSITLZE, KHBAE  2022-07-25
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SDIC SECURITIES A AR MRS

Je AloT £l f-4m3%, EFFaz a0 AT, Bl K 51.01%, MLiEwsiasg
wEl AT RBEBERMIVIER-F6, HFERELLERAsILE T
TR GEE K, 7125 K =Tk APP. RARIZH| R4 a0 ok b H £
B OT X & = s F iR 77 EFR %o
BH&FTEN
SBEEARZEA TSRS, EPEEEHEMRE TR
Ba93 A R E AN, KIVEBF S LEFEER I Al g E N,
HAVFAH 2 8] 2024 F-2026 F 6975 WAL N A 4 26.17/29.91/35. 37
e, BEEFES A 1.90/2.30/2. 72 10T, HHFEN-A K KT
B, 6ANA BARNS 2111 T, 485 F 2024 55 30 B a9sh 5 B E,
B MERT:
Al BB IAE]: T4~ R EIBINEA

(7R 2022A 2023A 2024E 2025E 2026E

EX- 3 9N 1,995.2 2,227.7 2,616.8 2,990.8 3,536.9

414 133.6 150.3 189.6 230.2 271.5

H B (L) 0.50 0.56 0.70 0.85 1.01

BRA T () 7.23 8.16 8.77 9.51 10.38

B A FofEAE 2022A 2023A 2024E 2025E 2026E

WA E (42) 30.64 38.19 22.52 18.54 15.72

W E (4%) 2.22 2.78 1.92 1.76 1.61

4 A8 & 6.7% 6.7% 7.2% 7.7% 7.7%

FREKEER 7.6% 7.7% 8.8% 9.9% 10.7%

BRAN SR 0.6% 0.6% 0.7% 0.9% 1.1%

ROIC 8.2% 7.3% 8.1% 9.4% 10.9%

HIEFF: Wind R, ERIERFLEFSHN

AR A T B AR A TR 8], & 5B T A LREER . 2
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SDIC SECURITIES A HAR/ B

W 53R R TR Fe S B IRICE
LEES M 5454

(7 ) 2022 2023  2024E  2025E  2026E (F7F %) 2022 2023 2024E 2025E 2026E
TN 1,995.2 2,227.7 26168 2,990.8 3,536.9 AR
W E AR 691.8 848.6 9448 1,077.7 1,266.1 BRI RE 11.6% 11.7% 17.5% 14.3% 18.3%
IR 13.1 15.4 18.0 20.6 24.4 B A K R 23.1% 16.0% 26.2% 21.4% 17.9%
HERR 603.7 702.1 824.7 927.6  1,097.0 AR 3K 19.1% 12.5% 26.2% 21.4% 17.9%
EERA 529.1 466.3 586.9 655.9 775.6 EBITDA % % 16.0% 11.9% 22.4% 19.0% 16.0%
43 A -11.9 -4.3 -12.4 -14.4 -16.7 EBIT3# %k % 22.6% 15.4% 24.9% 21.7% 18.0%
F = BALR % -13.6 27.1 25.7 34.6 36.6 NOPLAT 3 % % 25.3% 7.7% 26.5% 21.7% 18.0%
I A RARALE S A 0.0 0.0 0.0 0.0 0.0 HEFAEKE 19.5% 21.8% 7.1% 3.5% 0.5%
F KA LA 8.5 4.9 5.4 5.9 6.5 FREHRE 15.1% 13.9% 7.5% 8.5% 9.1%
kAR 196.9 228.4 288.3 350.1 412.8
Ji i Ak S A H 0.7 0.0 0.0 0.0 0.0 # i &
A HER 197.6 228.4 288.3 350.1 412.8 EXES 65.3% 61.9% 63.9% 64.0% 64.2%
BT AL 59.4 73.3 92.5 112.3 132.5 Ak A i % 9.9% 10.3% 11.0% 11.7% 11.7%
5#H 133.6 150.3 189.6 230.2 271.5 e REES 6.7% 6.7% 7.2% 7.7% 7.7%

EBITDA/# W A 12.4% 12.5% 13.0% 13.5% 13.3%

AR EBIT/# ki A 9.6% 9.9% 10.5% 11.2% 11.2%

(BF &) 2022 2023  2024E  2025E  2026E BEXE
Elih s 1,090.9 873.0 1,063.4 11,1869 1,435.0 ) 7= B 4 R4 134 116 102 93 80
RHBERT 125.0 20.0 20.0 20.0 20.0 WHE AR B R A 99 153 130 147 135
J R B 435.8 661.3 627.4 845.4 896.4 AR A R A 322 299 281 294 285
R &2 12.4 27.3 32.1 36.7 43.4 JLBCK B 4 R H 71 90 90 90 90
AT IR K 18.8 23.1 27.1 31.0 36.7 A% R # R 25 25 25 25 25
HH 48.4 65.6 61.3 83.5 86.6 BH P A R 501 501 470 449 420
BNk 27.2 154.3 181.2 207.1 244.9 TR AP R 334 364 332 301 256
T4 & Ak T 0.0 0.0 0.0 0.0 0.0
HHEH MR 0.0 0.0 0.0 0.0 0.0 BEERE
K ALK 63.9 118.3 118.3 118.3 118.3 ROE 7.6% 7.7% 8.8% 9.9% 10.7%
E LY N ROA 4.7% 4.6% 5.5% 5.9% 6.4%
B 7%~ 713.1 708.3 749.1 767.4 787.0 ROIC 8.2% 7.3% 8.1% 9.4% 10.9%
fiETAR 0.0 24.7 0.0 0.0 0.0 L JiE S
R K= 116.4 200.6 196.9 193.1 189.3 HER AL 30.3% 31.5% 31.5% 31.0% 31.0%
HAb R RS K 189.8 392.0 392.0 392.0 392.0 ERRRE 26.5% 20.9% 22.4% 21.9% 21.9%
FEER 2,841.8 3,2685 3,468.8 3,881.4 4,2496 M43 R & -0.6% -0.2% -0.5% -0.5% -0.5%
B 5 20.1 45.2 54.0 61.7 73.0 ES £ 3 ON 56.2% 52.3% 53.5% 52.5% 52.5%
JEAT R 3K 408.6 511.6 487.0 622.5 646.4 o3 3%
FAT BV 0.0 0.0 0.0 0.0 0.0 w7 R E 32.1% 32.7% 31.9% 34.0% 34.2%
F i R 419.1 444.6 495.0 564.6 663.3 R AR A b 47.2% 48.7% 46.7% 51.4% 51.9%
KAt 0.0 0.0 0.0 0.0 0.0 A 2.07 1.82 1.94 1.93 2.00
HAb R 5t 63.9 68.9 68.9 68.9 68.9 kR 2.02 1.76 1.88 1.86 1.94
A ER 911.7 1,070.3 11,1049 1,317.8 1,451.6 A B AR A4S 2 44.70 50.43 127.82 133.32 135.11
D HIEHRARE 88.3 130.9 137.0 144.5 153.3 PE-TcE
A 267.0 269.3 269.5 269.5 269.5 DPS(#) 0.10 0.10 0.11 0.14 0.17
e & 1,574.8 1,798.0 1,957.3 2,149.7 2,375.1 Hirrk & 23.6% 20.0% 20.0% 20.0% 20.0%
BARS 1,930.1 2,198.1 2,363.9 2,563.7 2,798.0 B s 0.6% 0.6% 0.7% 0.9% 1.1%
ALRATR Ak Gy Ao ELAR AR

(F7% L) 2022 2023  2024E  2025E  2026E 2022 2023 2024E 2025E 2026E
% F A 138.2 155.1 195.8 237.7 280.3 EPS(1) 0.50 0.56 0.70 0.85 1.01
Jot 4 8 Fo e 44.2 53.1 64.1 68.9 73.4 BVPS(1) 7.23 8.16 8.77 9.51 10.38
R BALAE & -13.6 27.1 25.7 34.6 36.6 PE(X) 30.64 38.19 22.52 18.54 15.72
AAMEE B Bk 0.0 0.0 0.0 0.0 0.0 PB(X) 2.22 2.78 1.92 1.76 1.61
4% R -11.9 -4.3 -12.4 -14.4 -16.7 P/FCF 51.15 -23.39 19.37 26.44 14.52
HFEB % -8.5 -4.9 5.4 5.9 6.5 P/S 2.05 2.58 1.63 1.43 1.21
PR T E1 4.6 4.9 6.2 75 8.8 EV/EBITDA 16.57 20.82 12.67 10.36 8.45
TERFEYES 45.0 -122.9 -3.6 -111.5 271 CAGR(%) 4.9% 15.7% 19.1% 23.8% 19.7%
BEEHFEALRE 197.9 108.2 270.3 216.9 348.8 PEG 1.61 3.06 0.86 0.86 0.88
BEEDLEALARE 122.1 -385.8 711 -77.6 -82.7 ROIC/WACC 0.80 0.72 0.80 0.92 1.07
BEEHFENLRE -56.8 54.4 -8.9 -15.8 -18.0 REP 2.80 3.63 2.27 1.84 1.50
AR Wind 7, R15IEFFE o7 A
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SDIC SECURITIES 2 8] B AR/ B s A

B PSP TY

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 4797 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 A0 8 R4 ER B G LT A 409

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 28] BRAR/ 5k 3 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 #IEFH R P

EIH

W Bk: KT ARE X AHH TR L —F 119 TRIZLR AR 33 &4
W R 518046

L

Ho Bk: LEHETIO XA KLY 638 FEHZKE 3 E

L/ B 200080

ET

W Bk: ETEHREERITKAE 2 SRHRERSZKE 15 2

L/ B 100034
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