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SDIC SECURITIES

2024 509 A 02 H

b 3238 (002594. SZ)
8 AR H, M A LR

B E4: b2 XA 8 A Z45/0 2, 2024M8 45 E R A % 37.1 4w, R
Pb+35%, FREL+9%; P EV 14.8 7 4%, F|rb+2%. ZREb+14% DM 22.2 7 44,
Bl Eb+73%. ZREb+5%; A E 0 3.0 HiH, B H+22%, IREE+1%.

B8 ANRMEZE3.57 6. BHEYT 6T6, BA&MH DM5.0
UL Ay Sl VI

EIDM5. 0 3ih 45 A A AWK . 2024M8 T M A= ¥ M A9 452 54 17.8
7. 17.5 7 4%, B4 51+433%. +36%, AL H1+3%. +14%, 4 F 7k F -

1) 8 A A Z 74542 7 7 4m (B Hb+57%., IREb—4%), 539 2 7)454& 5.5 7 4%
(Bl b+862%. 3RIb+63%), HMABREHIE, AL, #5068 A FWHE AL
REHET OB ER1.8 74, 8 AW E R H454E 5.9 74m;

2) 8 AR ZF| (EHMMK+E PLUS) 454 7.7 4%, B tb+33%., IR tb+18%,
Kplus dmi. EL dmi 8 AATW A AHEELHSHHLH 6700 5. 3100
&, Mities_5aR-5AMALED 475 A EKTF,;

3) HWF 07ev 454 7023 4%, IRILAE AH-F,

B S dEs Rak: 2024M8 H A2 5945 4876 & IRIL+165%, (&4 2 F
RHEE, BR/MP2RiEHE27% 1.0 745/310 48, 8 ABBH 79GT &
., BBHZFTHEK, SRR A A MERELEEERSF, X
WA BRIl Em L,

B B Pk, 2024M8 B 0454 3.0 4, FBlHb+22%, IREEH1%. &5
FAFT@E, 8 AVLRTUP E-FHL KA., &4 L, R PLUS DM-i £ &
E L, R PRO DM-i £ & %F L, 7 PLUS. %9 EV. & PLUS DM-i 7=
EEATIE A A, SEALION 6 M B L F A4, Awibd =it 7 ARE
I RIIET, FRAS T4, Rl @, 8 Ak E. MEEZFHEFL,
BRZ: AXASHTH, kb EHSHEH

1) AXZEZAHFH: DM5.0 LA = B AR E b, BEEAH R pro. #
WP 05, B MPV % % 3 dm5. 0 #7 & VAR 5% 06GT 49 4r% L, 424
AEBPHLELSY R 7 AF4EUEDAHREN ST SRS T 4o,
Wt Bl B ALE B SRR TR, Z4MEEIF, Nel L EBHH
P2t

2) BB T Ak, B Z96T. $93/8. MR U7 S 2 A 2 Ea4KE
MR, R KA B AR

) AT ESEmB: MENS S EA IR FAFNR, Z45 KL
A, KA 2024 FAFH o2 f 2R P 40-50 7 4K, BT A EA
EMBRENRIES., BAEES, ALL NI WRIF LG,

B 3] Bl

EXEFRRE
R E
BEIFR EAN-A
L TER
6/~ A B ARH 274 7.
- (2024-08-30) 249.42 7T,
X5 %%
BT (87 ) 725, 629. 09
RBTFAE (B 7 ) 289, 940. 15
BREA (B 7R) 2,909. 27
RAEA (BF R 1,162. 46
12 A~ A & K 1] 167.0/265. 61 T
BN &
P B id P ER300
16% A
6% . M
-a% {Molw, e Y '\}4

—14% 1
—24% 1
—34% -

2023-09 2023-12 2024-04 2024-08

TR K Wind i

#+8% 1M 3M 12M
Fibipi &1 3.7 17.1 12.2
EApl &1 2.3 9.5 -0.2

HhE®R DHIT

SAC . kiE 5 %5 : $1450520040002
xuhx@essence. com. cn

B HHTIT
SAC #kiE 5 %55 : 1450524070001

x iaxy5@essence. com. cn

Xk
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DM5.0 H#h4iE3ek, A2
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DM5.0 #i%) 6 A #Z3%K,
ARAZHLEY

2024-08-29

2024-08-02

2024-07-02
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SDIC SECURITIES

B BB AAVFT 2 5] 2024-2026 F )2 804 F)iE 4 5] 398. 8., 544. 5, 4 AAEANER, HEH  2024-05-05
608. 1 127T, 32 BATHAE PE 5 A4 18.2, 13.3, 1.9 4. 4T/, 8] 2024 GEigKk
5 20xPE, R 6 A BARHW 274 /AL, HHCFEAN-ATRE, 2024Q1 %k 55 A FAE, £ 2024-04-30
BRRRT: HRRAETLLSPB; f2BEAERABNE . Rl

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

EX-3 O 4,240. 6 6,023.2 7,199. 3 8, 604. 6 9,723.2

% A5 166.2 300. 4 398.8 544.5 608. 1

HRKE () 5.71 10. 33 13.70 18.70 20. 89

HRE T () 38.16 47. 71 68.25 85. 09 107. 05

B A i fE 2022A 2023A 2024E 2025E 2026E

wARE (42) 43.7 24.2 18.2 13.3 11.9

W& (13) 6.5 5.2 3.7 2.9 2.3

4 F 58 & 3.9% 5. 0% 5. 5% 6. 3% 6. 3%

ERAKEE 15. 0% 21. 6% 20.1% 22.0% 19. 5%

LR & 0. 5% 1.2% 0. 5% 0. 7% 0. 8%

ROIC 27.7% 98. 3% 408. 2% 40.1% 43.9%

HAEFRF: Wind 7R, ERIERGI P& FHN
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& 352 uk 35

SDIC SECURITIES 2 8] IR/ o il
W 95K R A 1 4R
#liE & W %36 4%
(o) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 4,240.6 6,023.2 7,199.3 8,604.6 9,723.2 K
W Bl Bk A 3,518.2 4,805.6 5,650.0 6,723.6 7,597.7 EAfiAMKE 96. 2% 42.0% 19. 5% 19. 5% 13. 0%
B LA 72.7 103.5 124.1 147.1 165.3 &ALk E 365. 1% 76.9% 32. 6% 32.7% 14. 0%
HERR 150. 6 252.1 333.2 361. 4 388.9  AAlEMEKE 445. 9% 80. 7% 32.8% 36. 5% 1. 7%
ErEEA 100. 1 134.6 179.0 172.1 184.7 EBITDA 3K % 108. 6% 89.9% 15. 8% 41.1% 29.1%
AR e R 186.5 395.7 517.2 654. 4 719.5 EBIT# k% 255. 9% 69.5% 6.5% 37.9% 20. 8%
w45 A -16.2 -14.7 0.3 -2.0 17.0  NOPLAT 3% % % 197. 0% 84. 0% 37.7% 33.9% 15. 5%
R AL K -13.9 -21.9 19.3 8.0 8.0 HAXTAMKE -48.1%  —66.9% 1,261.6% 5. 5% 43.9%
ha s N AL T B 1.3 2.6 4.1 1.2 -1.0  FFFEKE 16. 4% 23.9% 41.2% 24. 4% 25. 4%
HRAL AR -7.9 16.4 16.1 8.0 3.0
EDIZ R 215. 4 381.0 505. 2 670.3 764.0  FliEE
PR B S & -4.6 -8.3 -5.0 4.0 2.0 £AE 17. 0% 20. 2% 21.5% 21.9% 21.9%
FARERE 210.8 372.7 500. 3 674.3 762.0 A AEE 5.1% 6.3% 7.0% 7.8% 7.9%
W : BT iFAL 33.7 59.2 80.5 101.1 121.9 A& 3. 9% 5. 0% 5.5% 6.3% 6.3%
#4)iH 166.2 300. 4 398.8 544.5 608.1  EBITDA/Z ik A 9.8% 13.1% 12. 7% 15. 0% 17. 2%
EBIT/ dii A 5.2% 6. 2% 5. 5% 6. 4% 6.8%
# = Ak BERE
(o) 2022A 2023A 2024E 2025E 2026E 2R E R AR 82 108 127 124 123
®PRE 514.7 1,090.9 719.9 860. 5 972.3  AmFHELF AEE R -82 -121 -117 -101 -98
T e akiT 206.3 95.6 400.0 500.0 600.0 AN R RHK 173 162 156 146 150
RN AR 407.4 646.2 553.6 880.5 740.1 R B4 R 33 31 30 30 30
RN ZAE - - - - B0 B B R 52 50 47 39 39
FRAT IR 3 82.2 22.2 40.6 34.1 50.3 BFEREHEHR 335 351 364 351 361
A% 791.1 876.8 1,006.6 861.1 1,249.4 HBFEFKARHRHK 39 12 38 61 67
HEARH T~ 406. 4 289.5 512.0 614.0 716.0
T4k e ak T E - - - - - BEERE
Y EXIECES - - - - - ROE 15. 0% 21. 6% 20. 1% 22.0% 19. 5%
KA IL T 154.9 176.5 276.5 426.5 626.5  ROA 3. 6% 4. 6% 5. 4% 6.3% 6.1%
A B He 0.9 0.8 0.8 0.8 0.8 ROIC 27. 7% 98.3%  408.2% 40.1% 43.9%
B % # = 1,318.8 2,309.0 2,773.6 3,164.9 3,464.8 %A%
FEIAL 372.6 303.6 442.9 594.3 795.4  HEHFRE 3. 6% 4.2% 4. 6% 4.2% 4.0%
E XA W 249.1 377.8 396.8 422.5 478.3 FREFME 2. 4% 2.2% 2.5% 2.0% 1.9%
BRI e 434.4 606.5 621.0 691.9 M. T R RE 4. 4% 6. 6% 7.2% 7. 6% 7. 4%
=B 4,938.6 6,795.5 7,744.3 9,051.0 10,435.6 WM %% AE -0. 4% -0.2% 0. 0% 0.0% 0.2%
42 M % 51.5 183.2 610.2 672.7 922.5 W/ F NN 9. 9% 12. 7% 14. 3% 13.8% 13. 5%
J AR K 1,404.4 1,944.3 2,450.1 3,377.0 3,714.2 +4&4kfer
RAT 23 33.3 40.5 210.6 275.0 358.1  #FfiinE 75. 4% 77.9% 72. 6% 70. 8% 68. 2%
H AR i 1,844.3 2,368.6 1,700.1 1,490.1 1,390.1 RAFME L 306.8%  351.6%  264.5%  242.4%  214.8%
KA 75.9 119.8 228.7 73.0 116.0  RFALE 0.72 0.67 0.65 0.64 0. 68
A AERH G 315.3 634.4 420.0 520.0 620.0 ®FApHLE 0.49 0.47 0.45 0.50 0.48
5 B 3,724.7 5,290.9 5,619.8 6,407.8 7,121.0 #| SRR H -13.58  -25.25 1,367.60 —273.58 38.88
YRR F A 103.6 116.5 137.5 166.2 198.2  £4dgiz
%A 29.1 29.1 29.1 29.1 29.1  DPS (%) 1.14 3.10 1.37 1.87 2.09
BB 1,094.9 1,365.4 1,957.9 2,447.9 3,087.3 HiribE 20. 0% 30. 0% 10. 0% 10. 0% 10. 0%
BAERE 1,213.9 1,504.6 2,124.5 2,643.2 3,314.6 Ji&ilkci % 0. 5% 1.2% 0. 5% 0. 7% 0. 8%
HELRETR W £ Fr A 4B 25 AT
() 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 177.1 313.4 398.8 544.5 608.1  EPS(7T) 5.71 10.33 13.70 18.70 20.89
e BV e e 4 197.9 421.6 519.9 745.8 1,008.6  BVPS(7T) 38.16 47.71 68.25 85.09  107.05
R AL A & 13.9 21.9 - PE (X) 43.7 24.2 18.2 13.3 11.9
NAMELE AR K -1.3 -2.6 4.1 1.2 -1.0  PB(X) 6.5 5.2 3.7 2.9 2.3
w455 R 6.2 5.3 0.3 -2.0 17.0  P/FCF 23.5 10. 4 -21.8 20.0 29.6
M E 7.7 -16.4 -16.1 -8.0 -3.0 P/S 1.7 1.2 1.0 0.8 0.7
VAR A 10.9 13.0 21.0 28.7 32.0  EV/EBITDA 16.0 5.7 7.3 4.9 3.8
BIBEF LG 2,432.3 1,815.1  —608. 1 521.3 -39.0  CAGR(%) 47.9% 26.9%  119.5% 47.9% 26.9%
Z2EFHFLENELAE 1,408.4 1,697.3 319.9 1,831.4 1,622.7 PEG 0.9 0.9 0.2 0.3 0.4
BEAEHELENASRE  -1,206.0 -1,256.6 -1,469.4 -1,535.2 -1,818.0  ROIC/WACC 2.7 9.7 40. 4 4.0 4.3
BAEH LN RE -194.9 128.2 778.5  —-155.7 307.2 REP 7.8 4.4 0.1 1.1 0.7
AR : Wind H R, BERIERFFE o FA
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SDIC SECURITIES 8] He R/ te 3%

B EPE TP TS

I HE TP

FEN —— Kk 6ANH WIRIACE FAT P F 300 453 15% A Ak,

W —— Kk 6/ AT E R4 PR 300 454 5% (&) E 15%;

i —— Ak 6AMA RTINS R LR 300 49T EAES% (5) £ 5%;

B — AR OANMAOETKEREB P E 300 154 5% F 15% (4

b — KR OANAAHBRITIARESE FIF 300 353 15% L L ;

R 25

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

B—— H&A%, Kk o6ANAGZTASEENEF KT FIE 300 83043,

B B 941955 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 A 8 R4 E R F A 40 I

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 X, AN 8] T I IE R BAE R AR K Z S0 IME, T A S KA A xR h B
FHATOHN, HARIEREE, BT IFEFRAONTEL, $MEIERA LKL, Fmhnd
LR S T

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 4



Yy BRI

SDIC SECURITIES 2> 8] AR/ e B3d

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 EHTAAERiEE—% 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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