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SDIC SECURITIES
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2024 508 /1 25 H

# # A% (603035. SH)
2024 F H1 B B@EK, ﬁﬂﬁm%ﬁﬂéﬁ
BF4: 8423 H, NE KM 2024 FFFI, RATK 237211, R

tb+28. 88%; 2L Va A4 FiE 2.56 12, Bl Eb+11. 43%,
El 3 2024 F Q2 B HEFEEK, BARIAR L RBAE:

HMERE P mRKE, NIBTMRFEFHHEK, 23 2024 F Q2 F AN 13.13

17T, BHE+31.89%, 3REb+24.02%, RIIRILHER SR K, T E2HTF: 1) A
SO E P FIBET RIS, 32024 5 Q2 94524 53.69 AL, Rk

+38.77%, 3Eb+5.58%; 2) EF i, B, A, R EEHRREEPE S XK
2, 8] 2024 F H1 AR R SR AN 7. 71 1L, B H+33.31%.

NEBARAFILEE, FREREAKA. 5] 2024 F 02 92562 F)FH
19.11%, RFltb—1.07 pct, 3REb+2.13 pct, R T &b T# L) aT 2L 4]
BB, BPFEMTA, FLRBKEZTEZHTAELSF, 235 2024 F Q2
B9 HRIa] % A &R 12.01%, FEb—0.42 pot, 3Rb—0.87 pct, RFIIRELIGAH BFk
%’, I 2H THENK 7T<é/3 mﬁf/‘r, HEPAEHR R NRE S T 2H THR
B2/ REFHMAALDFEHERA,

N B BTSRRI K, KIRAERE R FIR, 5] 2024 F Q2 A ERET A ELL
BTN E A 0. 76 12T, Flrb+1.44%, 3Rb+35.92%, £ 5K EEE A8 &k dy
I ARG, N 3) A3 2024 F Q2 52 A3 &4 #1080, 76 /L 7, F) kb+20. 45%,
IR+56. T1%; /2 8] K2R 2024 5 Q2 694 A FH 5.75%, Fb-0.55 pct, #Fik
+1.20 pcto

B2 ZRNHAEANNRARLFHEZHREK:
FAVNA, ZEHSBEERIES NS AR LG FHEK: 1) HRRE P H4E

HE: NS BATCRAIERE L Rid, FIITAR., AR, HATE
Brk. A, M, K, Ksh, b, BIKFHRRE S, MEAEIRE

F%&5ﬁ9@§kA2F5RﬁV&,AQ“%ﬁ BHZREK, b
Sb, A TR AR E P A9 B AR AT %7, 8] T 2024 F#738 A
e, ZER, RRZKRIEN, FIF REHR, LM, REFEH TR,

2) S A4S 440 R AR, 2 5] B AT AR S TP A 51 4 S 6 a8,
TR PR NI RS SIS TR, BATMEL S HENT £
BB TR, KRAZED FANANGLSATE P

3) BT HIER, 2023 FANEEEAEE, B, KXF I HFHT
%R R RA “i1x-20247 BHE KB, 2024 F “ix-20247 Rk EE, NF)

A ZMHENEE T HEBARR, 2024 FX H4E4 5 RFQ 4510, BLIh,
NGB T 2024 55 ik E A FA ARG, AH—FFIEENTH, BRE
FRak 4o

B 3% #F # :
AR 6.1/7.5/9. 1 4¢x, st SaTHmAiE, PE A 7.2/5.9/4.9 1%,
“4F N 8] 2024 4 10 4% PE, 3T 6 ANA BARMH 16 T/ f%.

Yk “EAN-A” B, KAV A E) 2024 £-2026 F A
&A1

S 8] AR

ik F AR
Y Sl
BEFAR FE AN-A
L FFIEX
6 A~ A ARt 16 T
B4 (2024-08-23) 11. 60 7T
X H#E
BT (A L) 4, 408. 36
B TR (FF ) 4, 408. 36
ERA (AR 380. 03
R A (G H ) 380. 03
12 A~ A A XA 11.42/20.76 7T
A & A
— ¥ B # %300
12%
2% Jh(NNwﬁ
0}
-18%
-28%
-38%
2023-08 2023-12 2024-04 2024-08
FA R R : Wind Fin
7@ % 1M 3M 12M
FastkE 2.0 -10.9 -28.5
3t dkHE 5.2 -19.5 -385
HhERE HH7 I

SAC #hiE4 495 1 $1450520040002
xuhx@essence. com. cn

e K S
RE®E BEA
SAC L iE4 455 : $1450123100002

song jz@essence. com. cn
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mﬁ S B A KE, 2024-04-27
AL AT I RK

A @ AR LG F 2024-04-16
AR 55 AHIR
AR B REK
T EEEK, AARAHF  2023-10-29
re# A
TR G R, B E SR 2023-08-29
iR

AAREMAE T EBGEARNEA A PR d), &5 HiFALIREER .
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SDIC SECURITIES
BRERT: ZTKELFRRXABR GRS, BHIRLE R4, —FF UG F, AHHL  2023-04-28
B i K

(e ) 2022A 2023A 2024E 2025E 2026E

EERN 36.7 46.0 57.0 69. 6 84.2

% A 5.1 5.5 6.1 7.5 9.1

T # (L) 1.35 1.44 1.60 1.96 2.39

A= () 12.19 13.25 14.35 15.72 17.39

B A Fe A4E 2022A 2023A 2024E 2025E 2026E

WA & (4%) 8.6 8.1 7.2 5.9 4.9

T E (42) 1.0 0.9 0.8 0.7 0.7

e IREE S 14. 0% 11. 9% 10. 7% 10. 7% 10. 8%

HEAMER 11. 0% 10. 8% 11. 2% 12.5% 13. 7%

B 8ol B & 3.5% 3. 7% 4.1% 5.1% 6. 2%

ROIC 13. 0% 13. 7% 12. 6% 16.1% 19. 9%

HIEFRK: Wind 7FR, EHEERTFE S FHA

AR RRAE T B AL RN A [ 3], &9 7 g5 LIRS RN . 2
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28 BRAR/F MR

W g AR A S AR E

GEGES DEX S
(e ) 2022A  2023A  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E
EXTIN 36.7 46.0 57.0 69.6 84.2 MmEM®
BB R A 28.7 36.6 46.5 56.7 68.6 BN KE 37.7% 25.5% 24. 0% 22.0% 21.0%
DI R 0.4 0.4 0.5 0.6 0.6 FLAEEKE 18. 5% 8.1% 12. 4% 21.9% 21.9%
HERA 0.3 0.4 0.4 0.5 0.6  HAlHEEKE 21.8% 6.7% 11. 5% 22.5% 21. 7%
& 39 3% Al 2.3 2.8 3.3 3.8 4.4  EBITDA 3k % 8. 7% 4.8% 10. 9% 18.9% 19. 5%
R R R 1.3 1.8 2.1 2.5 2.9 EBIT k% 9. 9% 4.6% 14. 3% 20. 4% 21.5%
%% R 0.5 0.5 0.6 0.6 0.7  NOPLAT & % 17.8% 6.3% 12. 2% 20. 4% 21.5%
& BALB K -0.1 -0.1 -0.1 -0.1 0.1 HFEFAMKE 0. 5% 21.9% -5. 8% -1.3% -3.8%
Jee s AR Bl B 0.1 -0.2 - -0.1 0.1 HF{=¥KE 12. 7% 8.7% 8. 0% 9.3% 10. 4%
BRFC A 2.2 2.4 2.9 3.2 3.5
EXIZ R 5.4 5.9 6.6 8.1 9.8 H#iHEE
VER-R B &S - - - 0.1 0.1 =A% 21. 7% 20. 4% 18. 5% 18. 5% 18. 5%
#1798 % 3R 5.5 5.9 6.6 8.1 9.9  wThAEE 14. 8% 12. 8% 11. 6% 11. 6% 11.7%
B BT AR 0.5 0.5 0.7 0.8 1.0 AAEE 14. 0% 11. 9% 10. 7% 10. 7% 10. 8%
# A H 5.1 5.5 6.1 7.5 9.1  EBITDA/ & dla A 23.7% 19. 8% 17. 7% 17.3% 17.1%
EBIT/ & Mk N 16. 5% 13. 7% 12. 7% 12.5% 12.5%
2R ER BEEKE
() 2022A 20230  2024E  2025E 2026E B &%~ A#EH 192 174 159 133 11
PR s 7.3 6.7 16.8 22.2 4.4 AT LT REERHK -6 3 -1 -13 -18
B ask - - - - - RABTSEHRHK 276 285 299 310 338
R TR 13.2 19. 6 21.1 25.3 28.5 KRR A R H 111 128 128 120 115
Rk 1.1 1.8 1.7 2.5 2.6 BREAHERK 52 52 54 54 54
FRAT bR 2k 0.2 0.2 0.3 0.4 0.5 ERFFEARK 788 731 686 632 604
B 5.9 7.4 9.5 11.2 13.9  HBEFAAHRK 414 367 316 249 201
AR T~ 4.1 5.4 4.2 4.6 5.1
TR AR - - - - - BEERE
R IEEi - - - - - ROE 11. 0% 10. 8% 11. 2% 12.5% 13.7%
K IR AL 20.5 20.9 20.9 20.9 20.9  ROA 5.9% 5.3% 5. 2% 5.7% 5.8%
TP B o 0.9 0.9 0.9 0.9 0.9 ROIC 13. 0% 13. 7% 12. 6% 16.1% 19.9%
8] 5% 3 = 19.6 24.9 25.5 25.8 260 HAR
fEIA 1.2 2.1 2.1 2.5 2.8 4EEHRAE 0.8% 0. 8% 0. 8% 0.7% 0.7%
R = 2.8 3.1 3.1 3.2 3.2 FHEERE 6. 4% 6.1% 5. 8% 5.5% 5. 2%
H AR 8.6 8.2 9.7 9.0 8.3 HAKRME 3.5% 3.8% 3. 7% 3. 6% 3.5%
= AR 85. 4 101.3 116.0 128.4 154.1 M4 mE 1. 4% 1.1% 1.1% 0.9% 0.9%
E=Rak 7.0 11.2 15.0 15.0 20.0 wWHR/FARIAN 12.1% 11.8% 11. 3% 10. 7% 10. 3%
REAT TR 3 12.1 18.0 20.2 26.4 30.0 2Rk A
AT Z 3 8.9 10. 1 14.0 15.4 20.2 K AEER 45.7% 50. 2% 53. 1% 53. 6% 57. 4%
H A G 5.3 7.1 6.0 7.1 8.1 R AL L 84.1%  101.0%  113.1%  115.7%  134.6%
KM 3.1 2.0 3.5 2.0 7.0 AHE 0.96 0.89 0.97 1.04 1.18
H AR RS AR 2.6 2.6 2.8 3.0 3.2 @Ak E 0.78 0.73 0.80 0.86 1.00
5 4% ¥ 3R 39.0 50.9 61.5 68.8 88.4 A EARFEAE S 12.13 13.04 11.83 13.58 14.25
VBT FRAE - - -0.1 -0.2 0.4 iR
REA 3.8 3.8 3.8 3.8 3.8 DPS(%) 0.40 0.43 0. 48 0.59 0.72
RS 42.5 46.5 50.7 55.9 62.3  prirpbE 30. 0% 30. 0% 30. 0% 30. 0% 30. 0%
BARSE 46. 4 50. 4 54. 4 59.5 65.7 A EE 3.5% 3.7% 4.1% 5.1% 6.2%
RAERER I 4y Ao fEAE 2SR
(e 7) 2022A  2023A  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E
%A 5.0 5.4 6.1 7.5 9.1 EPS(%) 1.35 1. 44 1.60 1.96 2.39
o 3718 e e 4 3.7 3.8 2.9 3.3 3.8 BVPS(L) 12.19 13.25 14.35 15.72 17.39
R BAL S & 0.1 0.1 - - - PE(X) 8.6 8.1 7.2 5.9 4.9
NAMET AR K -0.1 0.2 - -0.1 -0.1  PB(X) 1.0 0.9 0.8 0.7 0.7
W %% A 0.5 0.5 0.6 0.6 0.7 P/FCF 1.6 103. 6 3.2 6.2 2.1
#RAE -2.2 -2.4 -2.9 -3.2 -3.5 P/S 1.2 1.0 0.8 0.6 0.5
VHEAERE -0.1 -0.1 -0.1 -0.1 -0.2  EV/EBITDA 8.8 8.0 3.8 2.7 1.7
TR ENE) -4.5 9.6 2.1 2.1 3.1  CAGR (%) 13.3% 18. 5% 13. 3% 13.3% 18. 5%
BEEHFLEALRE 4.2 -2.0 8.6 10.2 12.9  PEG 0.6 0.4 0.5 0.4 0.3
BREFHFENSRE -1.3 -2.8 -0.4 -0.9 -0.8  ROIC/WACC 1.5 1.6 1.5 1.9 2.4
BT EHFLENLAE -0.3 3.1 2.0 -3.9 7.0 REP 1.2 0.9 0.5 0.4 0.2
A : Wind AR, EFIERTE TS A
AR MRAUG T B AL AR Ay A PR 8], &R B i A LARE B 3
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EPNEE P UE:

N TR

FEN — KRk 64N A BT A E FATL PR 300 F58 15% A A L

W —— Kk 6 MNA TS FAL IR 300 458 5% (2) £ 15%;

P —— Ak 6 /MNHA RTINS E SR 300 G T A LA ESS (B) £ 5%;
BH —— Ak 6 MNANETMBEFEG PR 300 155 5%Z 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
F g — A AT K, K8 T USIERBRAIERAN K F WA, TIHAHRF LR 0 E
FHRAITOH, HARGEREE, BT FRERT O ERL, FIEIERFRIRE, T LN G
BB P KA

AARE A T B AL R A A RN 8], &5 5 BiF 5 LARE BT o 4
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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 & &
TARFERITRS, RANSKMEANL ., B AEITH X3 LA FTH, EREIER B
FrRA . B, A8 AP AL E EAET K BB ey N THE &R, BEEp
Y AT RIEA R G R RS ETH X RIRE 023 T RA TR ERRE E KT
M, —RARNSGEF ARG EAIBEZEREAAE, B EZ, BFTUARALN I
TR P) 3 — F 4.

BREFTOEILT, K8 BT E R IEAUM T A2 435 A 1R -4 P 4R 2] 69 2 8] BT ZAT 69 1 A
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
—A5FERE, BRI ARETABRKE P O F BT A SRR, EAETFELT, A
A F 13 8RR LT LR BT A Z T I, LibAL LTI 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 “BIGERED A RN SFR TS, LIRFN KIRE 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 TRE, BT ARG GEE— R GBI, FALRERoNECLEERRE, #F
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

AARE A T B AL R A A RN 8], &5 5 BiF 5 LARE BT o 5



