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SDIC SECURITIES
2024 %08 A 21 H w i B ) Bk
¥ A% B4y (301181, S2) A
s P : v e iR TR
2024 5 H1 b isa AR, #FHLR+HERBORKEZE e
AR
B 8 A 21 B, HAERM AT 2024 4P IR, LILBIK 2.48 L%, Fl BIT PR FE AN-A
Pb=5.9%; S H2EAEANE 0. 61 /27, F-13. 64%. /;ﬁ#z‘?zﬁ
BHRLGFEIAE, BARIAHAE: 6 AN A BARH 26.5 7.
N F) 2024 F Q2 RALEAL 1. 23 fe ., FIEE-10.38%, 3rb—1.53%, Flirkiys BEH (2024-08-21) 20.38
T, 2R TABS—AKRRK (KRS 2 THE, —ARR (K&
SBHE) 2024 4 Q2 FIL4HE 18.8 B &, FIH-28.12%, FH-19.52%, DA % 5 38
Mg T —A AR (KAkdif) 898 ElEhe, &b Trolig, Rso, &KRF 3 -
FAHRATE P AORE, 6] 2024 4 HI ATHLR SR 0.37 o, Ak STREFA 2,384. 46
3K 11. 45%, AT AE (B F ) 794. 82
Iy 3] 2024 F 2 W92 £ AVE A 31.07%, Fl-4.77pot, Fit-3.74 pot, F EEAEZH 17. 00
RWWHBEI TR, T2 TEN FEEAMRK, ZREMOTR, ARHED RERA(FFTR) 39.00
Ak S0 F M B . 4 3] 2024 S5 Q2 6941 5% B E A 12.51%, FIH+5. 26 pet, e : _
IR+0.99 pot, FlHiEmE %, LM 4% i % 12 d T A 12 A~ A6 X i 16.19/32.9 7T
Y BOC LR K 3G e, N 8] 2024 SF Q2 S HLIa A4 F1IE 0.29 12T, Rl rb-28. 17%,
F-12. 41%, R & A
B ¥R+, BHNIARSRE: R 7 %300
EMNA, SERFEAN DA RLGREHREK: 1) Frrmsgrs, 2]
REEHREFZEN, H T, HREFHRY, AL eag A THERRERE L LW
WA, 2) #MALRE P A6, NE) 2023 ST, Bin, SNFHEF 8% :
Aeh b, #t— Ve R R AR, A, LARRNE, FHFRR. L g
NN FHEBREF, FRDIKBENLERALERGAE 2 5 3) Hh 56 -38%
HE, NARARHRE, BATCIERLEAR., i, 2hHFEIHEF, -48%
ML S A BHENE: 4) RIAA A EQRA, AARMAES R E 000 2 oo 2o
wAR, BRI ABHSRA, FAER: Wind Fir
X > > “ 37 _A” 3D S s = _ ﬂ"i'%% ™ 3M 12M
ERTEB: EH “EN-A" R, KATT 3] 2024 §-2026 54934
HEHH.2/1.4/1. 6 /LT, 3R BATTAL, PE H 19.2/17.6/14.6 %, mxilkd 4.8 7.9 -23.4
B AR RN B Rk g, &L T8 2024 5 25 4% PE, 6 ANHAH w3tk® 1.3 -1.8 -34.4
RN 26.5 TT/RE .
A % Hhem 247 07
ERERT: ZFPETERAR, LARTHERAR. SAC HILIEH %5 : $1450520040002
_ xuhx@essence. com. cn
(e ) 2022A 2023A 2024E 2025E 2026E - 5
EX - SION 5.2 5.7 6.0 6.9 7.9 AwE -
SAC rlkiE 45 $1450123100002
% F)34 1.2 1.5 1.2 1.4 1.6 .
song jz@essence. com. cn
R E (L) 1.04 1.27 1.06 1.16 1.40
; _ A XRE
R AT () 11.22 12.03 12. 60 13.26 14. 06
AR LAY 202401 BAVAE AR 2024-04-24
P&, H AL Rt RS AR
& A o fE AR 2022A 2023A 2024E 2025E 2026E
* 3% 4%
AR (1) 197 160 19.2 176 14.6 AR REAY - 2023 A HiAadE, #TAE 2024-04-09
?Fr%%(%) 1.8 1.7 1.6 1.5 1.4 e B
% A i % 23. 4% 26. 1% 20. 7% 19. 7% 20.6% 4R FERLS  2023-10-24
BT KER 9.2% 10. 6% 8. 4% 8. 7% 9.9% ok
S 2.3% 2.5% 2.4% 2. 5% 2.9% e kS HERLS  2023-09-01
ROIC 48. 2% 47.1% 18. 0% 28.7% M kv

HIEFR: Wind 7R, B ERTFE P o 70
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2 8] B/ AR AT AT

W g AR A S AR E

GEGES DEX S
(e ) 2022A  2023A  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E
EXTIN 5.2 5.7 6.0 6.9 7.9 REE
BB R A 3.5 3.7 4.1 4.8 5.5 wIAEKFE 8. 2% 10. 3% 5. 0% 15. 0% 15. 0%
DI R - - - - - FLAEEKE 17.7% 24.6%  —15.3% 9.3% 20. 2%
HERA 0.1 0.1 0.1 0.1 0.1 AAUHEBKE 19. 6% 22.8%  —16. 6% 9.3% 20. 3%
& 39 3% Al 0.2 0.2 0.3 0.3 0.3 EBITDA 3k % 18. 1% 22.8%  —13.4% 5.7% 18. 8%
R R R 0.2 0.2 0.3 0.4 0.4 EBIT ¥ k% 18. 5% 22.3%  —14.1% 6. 4% 21.0%
%% A -0.1 -0.1 -0.1 -0.1 -0.1  NOPLAT 3% % 17. 2% 24.2%  -17.9% 6. 4% 21. 0%
ha /AR RSARB A - - - - - BRTAMKE 27.1%  114.8%  -33.2% 0.8% 16. 6%
NAMALT A - - - - R & Wi 2 222.2% 7.2% 4. 8% 5.2% 6.0%
BRFC A 0.1 0.2 0.3 0.1 0.2
EXIZ R 1.4 1.7 1.5 1.6 1.9  Fig%k
VAR S & - - - - - EAE 32.9% 34.9% 31. 0% 31.0% 31.0%
) & 3R 1.4 1.7 1.5 1.6 1.9  ZhAliEgE 26.8% 30. 3% 24. 4% 23.2% 24. 3%
B BT AR 0.2 0.2 0.2 0.2 0.3 AAlEAE 23. 4% 26.1% 20. 7% 19. 7% 20. 6%
# A H 1.2 1.5 1.2 1.4 1.6  EBITDA/% Liji N 28.5% 31.7% 26. 1% 24. 0% 24. 8%
EBIT/ & Mk N 25. 6% 28. 4% 23. 2% 21.5% 22. 6%
2R ER BEEKE
() 2022A  2023A  2024E  2025E  2026E R AR 72 76 73 55 41
PR s 2.6 1.3 4.2 5.0 5.2  AshE LIt R R 106 215 242 163 167
B ask 7.3 6.0 6.0 6.0 6.0 AT R RHK 594 859 873 817 772
R MCRR K 0.6 0.8 0.8 1.0 1.0 AR A 5 R4 46 46 48 47 47
Rk - 0.1 0.1 0.1 0.1  ARA#RK 76 67 76 75 74
FRAT bR 2k - 0.1 - 0.1 0.1 ERFHA¥RK 689 960 969 890 827
B 1.1 1.0 1.5 1.4 1.9 BEFABHRHK 190 304 330 230 218
AR T~ 1.4 4.8 2.3 2.8 3.3
TR AR - - - - - BEERE
R IEEi - - - - - ROE 9. 2% 10. 6% 8. 4% 8. 7% 9. 9%
K IR AL - - - - - ROA 8.3% 9. 4% 7. 6% 7.7% 8. 7%
TP B o - - - - - ROIC 48.2% 47.1% 18. 0% 28.7% 34. 4%
8] 5% 3 = 1.1 1.3 1.1 1.0 0.8 %A%
fEIA 0.1 0.2 0.2 0.2 0.2 4EHFHAE 1.5% 1.9% 1. 9% 1. 7% 1. 7%
R = 0.1 0.1 0.1 0.1 0.1 FREFERE 3. 4% 3.8% 4. 6% 4.3% 4.3%
H AR 0.1 0.1 0.1 0.1 - HARHTRE 4. 4% 4. 2% 5. 5% 5.3% 5.3%
= AR 14.6 15.9 16.4 17.7 18.7 WHHMFE -1.2% -1.0% —-1.2% -1.7% -1.7%
E=Rak - - - - - wWiR/E Rk 8.1% 8.9% 10. 8% 9. 6% 9. 6%
REAT TR 3 0.7 1.0 0.7 1.2 1.1 4EfERk A
AT Z 3 0.6 0.6 0.7 0.8 1.0 #E AR 9.8% 1. 4% 10. 1% 12.2% 12.2%
H A G 0.1 0.2 0.2 0.2 0.2 ffimiErk 10. 9% 12.9% 11. 2% 13.9% 13.9%
KHAHE K - - - - RAAHrFE 9.37 8.03 9.20 7.73 7.85
HAeAER A - - - RHLFE 8.58 7.45 8.27 7.09 7.01
5 4% ¥ 3R 1.4 1.8 1.6 2.2 2.3 ALEAREEAE S -22.06 -28.00 -19.50 -12.47 -13.65
VHALFRAE - - - - - paiin
REA 0.9 1.2 1.2 1.2 1.2 DPS(x) 0.46 0.50 0. 49 0.50 0. 60
RS 12.2 12.9 13.6 14.3 15.3  HrirtbE 44. 6% 39.3% 45. 7% 43.2% 42.7%
)i & 13.1 14.1 14.7 15.5 16.5 ML AfkEFE 2.3% 2.5% 2. 4% 2.5% 2.9%
RAERER I 4y Ao fEAE 2SR
(e 7) 2022A  2023A  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E
%A 1.2 1.5 1.2 1.4 1.6  EPS(x) 1.04 1.27 1.06 1.16 1.40
o 3718 e e 4 0.2 0.2 0.2 0.2 0.2 BVPS(x) 11.22 12.03 12. 60 13.26 14.06
W WAL S & - - - - - PEX) 19.7 16.0 19.2 17.6 14. 6
NAMET AR K - - - - - PB(X) 1.8 1.7 1.6 1.5 1.4
W %% A - - -0.1 -0.1 -0.1  P/FCF 42.6 -11.8 7.0 18.0 26.6
#RAE -0.1 -0.2 -0.3 -0.1 -0.2 P/S 4.6 4.2 4.0 3.5 3.0
VA FR RS - - - - - EV/EBITDA 15.0 14.1 8.6 7.7 6.4
FIEEELNTH -0.7 -3.2 2.1 -0.2 -0.9  CAGR (%) 3.9% 3.1% 7. 0% 3.9% 3.1%
BEEHFLEALRE 1.4 1.6 3.2 1.1 0.6 PEG 5.1 5.1 2.7 4.6 4.7
BREFHFENSRE -8.2 -2.4 0.2 0.1 0.2  ROIC/WACC 4.6 4.5 1.7 2.7 3.3
BT EHFLENLAE 7.9 -0.5 -0.5 -0.5 -0.6 REP 1.6 0.9 1.8 1.1 0.7
A : Wind AR, EFIERTE TS A
AR MRAUG T B AL AR Ay A PR 8], &R B i A LARE B 2
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EPNEE P UE:

N TR

FEN —— Ak 6 A A W FIE F AT PR 300 3540 15% A L

W —— Kk 6 /NA T AEFRAAIP K 300 458 5% (&) E 15%;

T —— Ak 6ANAIRTIE RGP R 300 KT8 FAE-5% (&) E 5%;
BEF —— KR O6ANAWBTKEEEE IR 300 454 5%E 15% (4);

T — KRR O6NAHBTIEFERE PR 300 454 15% 14 L,

R 25 -

A— EFAE, AR O6NAGETKAEFENEDTET IR I00 BEEFD;
B— BZJA%, Ak 6AHWXTAEFES KT PR 300 13883

E 247 )% & 9

AREZLH)AITER, AALKF P EHIEA LA T AIERZ T EHRLTAE, A
Fo. ME T KA KIBEG R B M E R0, HRIEE ERBREELSN, LT EE L
WAL, R EIR ZNE, TSR R S RERE, 4 E .

E A8 LEIERE T EH L FTAGHIA

HBIERBRD AN S (ATEHMARCANE”) 2P Hit AL BEEREERABE, BIFIER
B BRI FFTo AN RLZFT FARTANIEFRZRARE P BEIEF LT 5
. TN RFE I ARG IEE RS KA IEAFRRS, RIEARTZHL
Fog—AP R AT KX, AN E) T A IERBAEFAD K Z b9 ME. T H AR RF X HrhE
FHRAITOH, HARGEREE, BT FRERT O ERL, FIEIERFRIRE, T LN G
BB P KA
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SDIC SECURITIES 2 ) B AR/ ARG R A

B %t 7E N

AL B ER D ATENE] (AT RAR “ANE”) BEFPERN. KNI EBE
FTHA IANABKE ABERALE A AN SREF
ARELTOATFHTHRSELIET, [2KN S TMRIEZ T2 &R TG T, FHMN,
AL RAE &L TR, BRI B AN &) T RIRE KA 5 B a9 3y, KRS+
B9 1E A AT ARG NAE . MAERIZ T RN T RS . AREBRH, AN T a4
BHEHHARERTA, E RN TR —H R E . KN 8] RMRIEAR ST A3 & &
TARFERIRS, ANSFFANL. R#HAEITA X3 & ATH, ERRIER R A
FrRA . B, A8 AP AL E EAET K BB ey N THE &R, BEEp
Y AT RIEAARE I RG L ETHXRRES OB ERTRATKREAREEX T E 4
M, —RARNSGEF ARG EAIBEZEREAAE, B EZ, BFTUARALN I
TR P) 3 — F 4.

B EBEFTHHE LT, A8 RAT B X IEHMM T 243 A 4R35 P 4R 289 8] BT RAT 8998 &
FAAFF FATIE R IR Sy, LT RE A i B\ 8) F 4t S 4 BARAE 3L 4R AT W 46 19
RELBTBFMIRS, REFEZPFADERT. BPARFRREAEE LB TR IE
— A2 FERE, FARARIIARRETUARKEF B F BT A 5, BEMFLT, A
RE P &R ARG E LR BT A IZ TN, LbATCERTRE T,
AIRE AR M LR, AR Fo ik AR AE R ik, AEATH LT, AN 87 A4+
T A B4 A AR AR P A AT ) 28 BT 5| BB AT AR Kk AT T4 o

AL AU AN BT, KREFRP@ET, MM AN ATIF AT RS X B0 AR
B4, RE. BRI RN RBEGEAT Y. 2 it F AN R ERITIIR. AW, TEAL
HFRSEE NAER, FEAHAAN “BIGEREA A TRASF R TS, LIF KR5S 1T
AT A MR Z 65 A M T A5 20,

AR E AL R Fap AT R A T M 2 09B%, R R E S WA 7 A AR T ey,
B TR BT AR G E— R BIRE, FIAL RSt E kL, #
EEAE R,

E FIEF LA A IR 8] aF A B B A3k B A I — 15 O e ik A R AL

B &IEHRFRLF O

I T

¥ Ab:
o G

L&

REINTRBEAAE—% 119 5XEL28KE 33 E
518046

T EFRoXGAE S 168 T EHIZE AR 28 B
200082

TR F HREERITLKE 2 FHERLBAE 15 &
100034
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