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N )R A 2024 FH S F AR 2024H1 NS SEILE LN 4. 28 {L T,
Bl EL3E K 9. 62%; /&) 92 B3 #4414 9959 77 7, BT M4 14. 07%.
Hb 2402 25 F NS EIMF LI 2. 121271, FlHIE K 4.86%,
IR T4 1. 62%; 13444004 5403 7 T, BT 21.13%, 3R
K 18.58%, 2 &) 2402 ¥ & & S I E LA F 40.17%, FRLIRF 2. 46
/> pcto

B24H1 AF ERBELFHHARE, BEFHTFFHLTH:

2024H1 2 8) R sk £ R IUKN 1. 63 1270, R THE 12. 78%,
2024 57 A 24 0, BREAKE, MEKIEFR (X TFmh LH RN
R & R ATAE 5 se VOB 3R 5 T ), K% eHE 3000 fLT A
HARRKPFEABRAE, ) L HRAELE LI A0 5 e A0
#, XA 8 ARAT, ¥ 3000 LT AEAEFTAELI T, Tk I HK
RENTHNENZABAAHRTS S L& S 3% DM A R %5k
Aegel, BATCREBHE SmAF RReELGFF. HFEST.
T AR, #F FAVREI L KIDE Ko ARIED LEE. AT L ALH A
BAX & R ARG Ak Fd, TN 8 TR F AT R Ms L5 A 2 bk
HARE o

B5AEMEEALEE, ZFALTALFEERRE CIIGRMA
2024H1, ¢ & Ah ja gk SR Wk B VA ROEOR E K AR E 893
"R, 8] R LA I H R I BN 2. 54 e, B L _ESt 30. 95%,
it T FFRFAEFRITE RSB N 8l R A HAM A F A RIS
MR ZERF AT, At NEIEAHEFEK,
TR %25 RAR A = S, SEILAK OEM G A2 404k, 8 Zeib by 48 5%
Be HAFAR T @, NERLTEITIHCA L 10 SF895F K4
B, LRAAE, BEE., FFREEALTE LR LN L LT
AR, AZEHFL—R SRR LK.

BAARFEEFTAF LS, B &%~ REEHER

B E ST RS A K7 R N B AL kg 4, T 2 SR OS2 HL 50% VA B
iR, EHAERERL, HEIKR, BHEEAETRGRERR, A
S|IBMMNETT SWMT T, FREZRANLb K, B, FR8. &
M W13, F MR AR BB JT FULBAE F b o UL, 2 3] VA 58 BB F Su tY
BARBE AL, MANEFTNEHR, FAEHRAXIHMRA., HE

S 8 B AR

PEF T AR
BrEA
BH & kA
BFFIFX
6/~ A B AR 60. 00 7T
&4 (2024-08-30) 53.44 7
5 #E
BHE (87 ) 5,939.88
RBFEL(H Z ) 5, 902. 42
BRA (B R 11.15
RBEA (B TR 110. 45
12 A~ A A6 X 1] 50.79/105.0 7T
& E )
— R RF P 2300
19% A
9% 1
-1% MRS r r
=21% A
-31%
—41% -
2023-08 2023-12 2024-04 2024-08
PR R Wind 3t
I+ #&% 1™ M 12M
AsHles 0.1 -13.6 -27.0
#xtid 1.5 -21.2 -39.3
LR HTIT
SAC #kiEF ZH5 : S1450518060001
mal iang2@essence. com. cn
BRE AT
SAC # ik iEF %h5 : S1450523080001
shengx j@essence. com. cn
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a) 7 X5
SDIC SECURITIES & AR/ AT
MR BN, THFRIEMGEF ETNE, B NRA, P22
A5 K BB B 3w RAAAT o Kok, A 82 G ARAT b P B
s, AR EHK, BATRAER ARG EST AFHE RAZS
TR BG4 2 T o
B & FEBL:
HAVIA 2 5] 2024 SF-2026 F 490K N353 50 A A4 20. 32%. 36. 66%.
28.56%, % F)H6935% 5 A A 13. 30%. 34.92%. 28.93%. HAIXT L 5]
HFEN-A I TIFR, 6 N0 BARN A 60.00 T, 48% F 2024
25.00x M9 A BE,
B RIERT: TLRBOREHRERRAA., B SHEREK
RNEFAAR. LR, T 355 ho B &
(F7F ) 2022A 2023A 2024E 2025E 2026E
EX -3 O 829. 1 854. 1 1,027.7 1,404.5 1,805. 6
44054 279.0 235. 4 266. 6 359. 8 463.8
HFRRI B (L) 2.51 2.12 2. 40 3.24 4.17
BRA T () 15.00 16. 30 17.80 19.70 22.11
B Aot {E 2022A 2023A 2024E 2025E 2026E
wAE (42) 21.3 25.2 22.3 16.5 12.8
W E (4%) 3.6 3.3 3.0 2.7 2.4
4 F 58 & 33. 7% 27. 6% 25.9% 25. 6% 25. 7%
ERAKEE 16. 7% 13. 0% 13. 5% 16. 4% 18. 9%
B AkEE 1.8% 1.8% 1.8% 2.5% 3. 3%
ROIC 37. 5% 29.3% 29. 7% 37.1% 41.8%
HAEFRR: Wind 7R, BERIERGFL P&
AARE A T B AR A TR 8], & B HiF A LREER . 2
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SDIC SECURITIES 2N ) BedR /R # R
W94 R TR Fe S BRI IC S
#iE & W %3445
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
RSN 829. 1 854.1 1,027.7 1,404.5 1,805.6 mkKM
W Bk Bk A 480. 2 526. 1 621.8 843.7 1,083.5 FAMAMKE 4.3% 3. 0% 20. 3% 36. 7% 28. 6%
B AAL R 9.1 8.7 10.3 13.3 16.3 ZFLAEAMKE 1.9%  -18.3% 13. 4% 36. 5% 30. 3%
HERR 36.5 44.0 50. 4 66.0 81.3  FAlLHNKE 6.7%  —15.6% 13. 3% 34.9% 28.9%
FrEEA 40.3 43.0 44.2 57.6 72.2 EBITDA K % 3.9%  -30.0% 77.5% 36.1% 29.8%
AR e R 79.4 91.8 113.0 140. 4 162.5 EBIT k% 2.9%  -37.8% 94. 0% 39. 8% 31.5%
4% A -52.7 -23.9 -28.5 -30.4 -35.0  NOPLAT 3% Kk % -13. 7% -8. 0% 12. 5% 38.3% 30. 1%
Has 3 /4E R ARSI R -6.8 -6.4 -5.4 -6.2 -6.0 HEFTARBKE 17. 8% 10. 9% 10. 8% 15. 5% 3.4%
INRMMEE Sk S 10.1 -25.0 20.0 20.0 20.0  AFFEKE 12.9% 8.7% 9.1% 10. 7% 12.2%
BRALRACHE 26.5 23.6 55.0 63.0 70.0
EDIZ IR 308.8 252.4 286. 1 390.7 508.9  AliEgH
Ty B IRk & -0.8 -0.6 - -0.5 -0.4  EAE 42.1% 38. 4% 39.5% 39.9% 40. 0%
FRE R 308.0 251.8 286. 1 390. 2 508.5 & FliEE 37.2% 29. 6% 27.8% 27.8% 28.2%
W: BT AR 29.5 17.1 20.0 31.2 45.8  HAEE 33. 7% 27. 6% 25.9% 25. 6% 25.7%
b k] 279.0 235.4 266. 6 359.8 463.8  EBITDA/E dJd A 28.7% 19. 5% 28. 7% 28. 6% 28.9%
EBIT/ & dofk N 25. 8% 15. 5% 25.1% 25. 6% 26.2%
2 kR EERE
(F7H ) 2022A 2023A 2024E 2025E 2026E A S R 160 170 144 110 91
e 273.2 818.3 843. 1 894.7 1,105.1  A#hg Wit A4 R4 89 90 80 82 82
R AT P 667. 1 180.0 200.0 220.0 240.0 AT~ R R 557 578 518 433 398
RN AR 183.5 196.7 231.5 338. 1 384.2 KK B4 R 76 80 75 73 72
Rk Z A 1.7 1.9 1.1 3.4 2.8 ARWRARHK 79 82 77 76 74
FRAT TR 3 7.7 7.6 9.7 14.7 16.4 BRFAHEEHK 788 844 761 615 540
A% 187.8 199.0 243.2 347. 4 399.0 HBEXABHERHK 292 323 297 247 209
H AR 12.3 7.2 17.5 12.3 12.3
ST B 2Rk S - - - - - BEERE
Y EXIECE S - - - - - ROE 16. 7% 13. 0% 13. 5% 16. 4% 18. 9%
KA IL T 33.4 36.8 36.8 36.8 36.8 ROA 14. 6% 1. 2% 11. 8% 14.1% 16. 1%
FEAE B o 27.9 27.1 27.1 27.1 27.1  ROIC 37.5% 29.3% 29. 7% 37.1% 41.8%
B % %= 403.4 402.8 422.0 436.0 472.7 HRAE
rEIAL 19.5 109.2 125. 4 122.8 81.4 4HEHRME 4. 4% 5.1% 4.9% 4.7% 4.5%
iy e 82.3 83.7 80.7 77.6 74.5  ERFAFE 4.9% 5.0% 4.3% 4.1% 4.0%
HAedER T~ 13.3 22.0 15.4 16.3 17.7  #HFRERE 16. 5% 17. 4% 18.2% 16. 6% 15. 0%
Y i 1,913.0 2,092.3 2,253.3 2,547.1 2,869.9 Wi A% —6. 4% -2.8% -2.8% -2.2% 1.9%
A% 40.0 40.0 - - v 3% /8 WA N 12.5% 18. 1% 17. 4% 16. 6% 15. 6%
J AR K 124.7 165. 4 206.5 283.7 341.3 {24ffe S
RAT 23 - - - - - RENKE 12. 8% 13. 4% 12. 2% 14.1% 14. 4%
H AR T 45.8 45.0 42.3 44.4 4.1 ARG 14. 7% 15. 4% 13.9% 16. 4% 16.9%
KA - - - - AEkE 6.33 5.63 6.22 5.58 5. 60
HAeAER A 34.6 29.3 26.6 30.2 28.7 &FHLE 5.44 4.84 5.24 4.52 4.57
R A 3R 245. 1 279.7 275.4 358.3 414.1 A ERREE A -4.05 -5.56 -9.04 -11.85 -13.54
VB FRA R 1.0 0.4 -0.2 -0.9 2.0 i igtR
A 110.5 111.2 111.2 111.2 111.2  DPS(7T) 0.95 0.96 0.97 1.33 1.76
B AMGE 1,541.7 1,708.0 1,867.0 2,078.6 2,346.6 “Hirib# 38. 0% 45.1% 40. 4% 41.2% 42.2%
BARRE 1,667.9 1,812.5 1,978.0 2,188.8 2,455.8 JiGilki % 1.8% 1.8% 1.8% 2.5% 3.3%
HELRETR W £ Fr A 4B 25 A7
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
A 278.5 234.7 266. 6 359.8 463.8 EPS(1) 2.51 2.12 2.40 3.24 4.17
e s A 1B A e 4 24.3 34.3 37.7 41.7 47.8  BVPS(7L) 15.00 16.30 17.80 19.70 22.11
F = BALAE & 6.8 6.4 - PE (X) 21.3 25.2 22.3 16.5 12.8
ANARMALE AR K -10.1 25.0 20.0 20.0 20.0  PB(X) 3.6 3.3 3.0 2.7 2.4
4% A -44.9 -6.7 -28.5 -30.4 -35.0 P/FCF 32.2 37.9 42.6 26.8 13.9
M -26.5 -23.6 -55.0 -63.0 -70.0 P/S 7.2 7.0 5.8 4.2 3.3
VAR A -0.5 -0.6 -0.5 -0.8 -1.1  EV/EBITDA 34.6 60.3 16.4 11.9 8.7
BIBEF LG 26.1 -0.2 -48.5  -131.0 —44.2  CAGR (%) 8. 8% 25. 4% 0. 6% 8. 8% 25. 4%
Z2EFHFLENELAE 216.1 219.0 191.8 196.2 381.4  PEG 2.4 1.0 34.6 1.9 0.5
BT EFHEERAERE -505. 8 399. 6 -55.0 -27.0 -10.0  ROIC/WACC 3.6 2.8 2.8 3.5 4.0
BAEHENERE -87.2 -80.5 -112.0 -117.6 -160.9 REP 3.2 4.5 1.9 1.3 1.1
HAFRM: Wind HHR, BRIERFE P A
AARE M E T EHGEAREAD A RN 8], &R F HiFALIREER .
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SDIC SECURITIES 2 8 BB/ ARA KT

B 2Bk A

I HE TP

FEN —— Kk 6ANH WIRTACE AT P F 300 453 15% A A Lk,

W —— Kk 6 /AT E R4 PR 300 458 5% (&) E 15%;

i —— Kk 6AMA RTINS R 5P R 300 49T EAES% (5) £ 5%;
B — AR OANMAGETKEREB P 300 154 5%F 15% (4);

Fh —— KR OAAOBRFTAEEX)G PR 300 #5# 15% L £,

R e 1 45

A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— H&A%, Ak 6AANZTAEENHF KT FIE 300 33043,

E #4797 % 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 AN 8 L AIEFZ T LA L5 F A9 HLA

El4IEF I A TR 8] (AT AR “ AN a)7) b BiER B BEREER AR, 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 KX, AN 8] T I IE K BAE R AR K F S IME, T A B KA A8 X h B
FHATOHM, HARIEREE. BT IFEAFRTONEL, $MEIERA LKL, HFmhnd
B E P R
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SDIC SECURITIES 2 8 BB/ ARA KT

E %% 7%

RIRS M B BAE AR A PN 8] QAT EAR “ANE)7) B9EFERN. KNS RERRE
AT HA IAAZBN B AR E AL A AN GLRE P,
AREETFOATFHTHIAEZ LIES, BRNIRRAEZFELERTHG T EE, FHAME.
AIBEPTEAIZ 8. T, R AENA R B AN 8] T RIS KA S B ey P, KIREF
B9 A AT ARGNAE . IMERIL TR RGN TR BT ERRB ], KN SE) TRE4E
BEHKAE ARSI BNREN TR —HRE. RN 8] RMRIE RIREPTo13 & &
THEHFERIKRE, ANaWMEANE. 3BT H AE EATH, 1ETRIEARA
FEA. R, ANSARNRBEAEEERL G @9 FH TR isR, LR
L BT RIEAR R 69 BB AETH K ARSI 2 R T A TR E AR E E X T
WM&, —VIRARN S @B P R RIRETEREANE, WmHEZ, FF T AR AN
AR ) 23— F 1,

FREFT O ILT, AN 5 R PT B RN T R 2458 1R & P AR 2] 69 2 8) BT K AT 691 A
FAAAFF FEATIEFR RANA By, AT A R 3K sk )\ ) 248 S H 4 AR L TR AT. M 59
RE LB BEMEIRSE, RIFEPADET. BPF ARHRREAE S LT xR
— 52 FRBE, TN RRETARKEF @ FORTHAM 5RE, £EMTFHELT, K
& a91E B R PT R R F L T R ITAEAT AT, LR G LT T,
AL TN A L, FTAEE Fo ik AR ARIE R k. BAEFIFLT, AN 87 Rt
T A B AE ) RIRE P 6944 R BT 5] BOAGAEAT AR K AT 4t

ARG RBARA KA P, REFRPB@FT, EAMMMF/NATT AL XE IR
B4, K&, BRRT A KAREGETI . WG AN R AT A, AR, EEA
FHEBEAER, AR AR “BIGERRD A RN FFRF S, LRG ARE AT
AT AR E L R, BT A5 25

AR E B R g AT R T2 69K, R R E S 69877 EAE AT h a9,
B TRIL. AT RN EE—CWEHRME, FAZLRIpTELLELELRE, F
iE AL,

B ALIE R A A T 8] 3F K B B A 3k LA e — 15 B A ik 2 AR AL

B &IE R TP

el

Ak I TAREEBE—% 119 T4 KE 33 &

o R 518046

L

H Bk LEWhko Kk 168 5T EZ XA 28 &

L/ B 200082

ET

W Bk: ETEHREERITRE 2 SRHRERSZKE 15 2
L/ B 100034
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