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B (2024-09-03) 19.13 &

2024 5 8 H 29 B /8] A A 2024 SFFSF F AR, 2024H1 8] 52 ALE
J& 117.62 12T, RBL3EK 9.86%: LA IedE 5 2H4 414 7.86 1L % 5K IE

T, FIHIEK15.77h, ETE (A L) 23, 194. 22

BT AL (F F ) 23,142. 31
EFEEANEXFsbit KA EEBZBERS, 2024H1 ) 3] SRR A (FFR) 1,212. 45
Fliafe F K il A (F 7 %) 1,209. 74
BN, 2024H1 8] FALEA 117, 62 1L, F3EK 9.86%, HF, 12AAHKER 18.19/46.63 &

TAE W S Fodt K Ak - 5] 52 2802 103. 98 /2T (+8. 32%) 42 9. 97 1¢
7 (+20.91%) . 1535, 2024H1 2\ 8) 52 Fdedk & )3 804 4104 7. 86 ¢ BHA R

T, BIRIBK 15, 77%, 135 T 11/E 6 R 4& Xfeshat X8 K AR E 32 —— A+ i %300
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A E 2024H1, NS WA )6 14736 B (L35 3426 FmB)E), s 202309  2023-12  2024-04 202408
K F B 2023H1 38K 27.25%, I/EHF4AA T K. P, 2024H1 2 pm: wind Tt

S QI JE 842 K. FMITE 293 K. # ¥k 440 K. e - pw” —
s 4.4 -47.8 317
BZAIR S HRE, &}Eﬁﬁféz&ﬁﬁ- #3thd  -7.7  -56.6  -453
ALK *Eé%%iém&é’az;#‘ﬁ:iﬁl LT B AR AR AL B Jip AT I
2% BAL TR BAIEE S 77 &, 2024H1 /\é]ﬁﬁi%j’: £ 3 40. 05%, SAC HLiEF 45 : $1450518120001
5%‘%‘]—’]:&}5}*515&3};&% 0 06 /\—5/\ ‘}5 7;5 7{7#}@7’77]2%;(0 _;ELEF' ‘ mashuai@essence. com. cn
AR ‘4’”5 2L A5 1K 34, 85%\ 48. 74%. 51.10%, & 1 W AT

SAC HkiE 45 %% 5 : S1450520010002

FlEb 248 0 51 F 16 0. 22 A8 4 5 éﬁro 15 48 4 & 424 0. 03
BB FIAE @, 2024H1 NEAEE R R E, FEE AE o a
MHRTE 0.15 AE &, 0.20 NEH &, FRuAfyr  BAARS
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ZAEIE - BIFRE-5F 2 2023-08-30
BRI EN: B-11E B84 ik L=

Hit 2024 2026 4\ 3] 64 )3 B4 A5 B B 15, 37 07017, 76 ¢, SR, 202301 e 2ife 8
7. 20.56 10 7T; it 2024 5 EPS 4 1.27 /8%, 4F 20 4% PE, xf K72023.8.29

B 6 A BARMN A 25.40 T/ A%, 4T FEA-A LS St ZAFIEA- SRR E-S 2 2023-04-27
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SDIC SECURITIES

KR NBETRIBEAM., 115 BATEAL, B>

. RFINARBEFAIEF

N a1

(87 &) 2022A 2023A 2024E 2025E 2026E
EEBN 19,886.4  22,588.2  24,277.8  27,875.8  32,732.1
% F)H 1,265.6 1,412.0 1,536.8 1,776.0 2, 056. 1
A () 1.04 1.16 1.27 1.46 1.70
HFRA K () 7.06 8.09 9.54 11.00 12.70
B A\ Fe 54E 2022A 2023A 2024E 2025E 2026E
B F (1) 18.3 16.4 15. 1 13.1 11.3
WA R (15) 2.7 2.4 2.0 1.7 1.5
% ) % 6. 4% 6. 3% 6. 3% 6. 4% 6.3%
BRAKBER 14. 8% 14. 4% 13.3% 13.3% 13. 4%
B G B E 1. 2% 2.2% 0. 0% 0. 0% 0. 0%
ROIC 64. 3% 77. 6% 112. 9% 64. 3% 373.1%

HAEFR: Wind 7R, B ER L P & 70

BRI/ B F TS

AR - B ME-EF Y 2022-10-30
B=171J8 Beik ¥ 7k, 202203

RIS S 7 S A Q- S A

2022. 10. 30
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SDIC SECURITIES

NE IR/ B FEE

W %R & TR Ao (AR IBIT

RS M % 48 ¥

(8% ) 2022A  2023A  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E

EXTETON 19,886.4 22,588.2 24,277.8 27,875.8 32,732.1 s ki

R AR A 12,025.6 13,957.6 14,982.4 17,352.6 20,494.4  Flfi A\EKE 29.8% 13. 6% 7. 5% 14. 8% 17. 4%
RN 70.3 89.4 72.8 83.6 98.2 Bl AlENKE 40. 8% 9. 0% 8. 5% 15. 8% 15. 6%
A& A 4,878.3 5,487.5 5,826.7 6,606.6 7,724.8 @ HALANEKFE 42.5% 11. 6% 8. 8% 15. 6% 15. 8%
Ex:4 90 904. 1 962. 4 995.4 1,115.0 1,309.3 EBITDA 3 & % 38. 3% 7.1% 7.1% 12. 2% 13.2%
AR % R 25.3 33.5 36.4 41.8 49.1  EBIT 3k % 39.1% 6.2% 8. 8Y% 13.2% 14. 2%
%% A 104.8 86.2 135.2 95.2 73.3  NOPLAT 3k % 40. 5% 9.8% 10. 4% 13.2% 14. 2%
7 BALB K -56.0 -72.6 - - - BREFTAEKE -9.0%  —24.1% 98.9%  -80.3%  167.8%

hes AL E Bk & - - - - - ARAHKE 16. 0% 14. 5% 18. 6% 16. 1% 16. 0%
PR AL I B 6.9 42.4 - - -

%“:lkﬂ M 1,885.5 2,054.8 2,228.9 2,580.9 2,983.1 Alig%

LR R I &S -8.0 -17.2 -8.7 -11.3 -12.4  E£AF 39.5% 38. 2% 38. 3% 37.8% 37. 4%
08 B W 1,877.5 2,037.6 2,220.2 2,569.6 2,970.7  FdAligE 9.5% 9.1% 9. 2% 9.3% 9. 1%
W P AL 450. 3 456.7 497.3 575. ¢ 665.4  HAEE 6. 4% 6.3% 6. 3% 6. 4% 6.3%
% 408 1,265.6 1,412.0 1,536.8 1,776.0 2,056.1  EBITDA/Z L& A 11.2% 10. 6% 10. 6% 10. 3% 9. 9%

EBIT/ & M A 10. 3% 9. 6% 9. 7% 9. 6% 9.3%
*E AR EERE
(587 1) 2022A 2023A 2024E  2025E 2026E RER T =AM EHK 19 22 21 16 12
VRS 4,112.5 3,565.9 6,090.7 10,763.8 12,015.4 a#g i ABA#H X4 -27 -39 -30 =31 -33
T e aRIT 50.0 1,630.7 - - - AT ERAHERK 167 181 186 212 229
R MR 2,263.4 2,586.8 1,810.2 3,575.1 2,851.6 itk A4 X 33 39 33 35 35
S AL A - - - - R 5 R 3 60 59 61 61 61
FRAT bR 2% 225.5 141.5 283. 1 185.2 372.4 u B R AR 345 360 356 352 345
B 3,614.5 3,808.0 4,459.1 5,009.6 6,120.5 KT AR FHK 41 30 36 25 13
BN RN e 312.2 396.0 343.2 350.5 363.2
TR 2T - - - - BEERE
BAE R L - - - - - ROE 14. 8% 14. 4% 13. 3% 13.3% 13. 4%
KR A AL 5.2 5.6 5.6 5.6 5.6 ROA 6.8% 6.5% 7. 2% 6.5% 7.2%
TN B e - - - - ROIC 64. 3% 77.6%  112.9% 64.3%  373.1%
B R %= 1,218.5 1,524.0 1,358.8 1,193.6 1,028.4 %A%
B IAL 239.8 175.1 175.1 175.1 175.1  #EHR RN E 24. 5% 24. 3% 24. 0% 23.7% 23. 6%
R H = 485.5 474.5 442.2 410.0 377.8 FRHFAE 4. 5% 4.3% 4.1% 4.0% 4.0%
AR T 8,511.6 9,828.4 8,905.3 8,917.8 8,918.9 A#FAHAE 0.1% 0.1% 0. 2% 0.2% 0.2%
V%] 21,038.9 24,136.5 23,873.3 30,586.3 32,228.9 W4 Mm% 0.5% 0. 4% 0. 6% 0. 3% 0. 2%
42 31 5 - - - - mE/E RN 29.7% 29.1% 28. 8% 28. 2% 28. 0%
REAT bR 2 2,430.2 2,765.7 2,529.9 3,642.3 3,745.4 fzikfe
RAT 2V 5,082.9 6,215.4 4,836.9 8,259.2 7,465.9 K= HihE 56. 6% 56. 7% 48.1% 53. 0% 48.2%
H iR fi 2,146.1 2,288.4 1,983.0 2,149.3 2,137.1 Atk &ALk 130.7%  131.0% 92.6%  112.6% 93.1%
KA 228.7 133.6 - - - AFrE 1.10 1.08 1.39 1.42 1.63
H AR R AT 2,029.5 2,286.4 2,130.8 2,148.9 2,188.7 &#ib% 0.72 0.74 0.91 1.06 1.17
% A B AR 11,917.4 13,689.5 11,480.7 16,199.6 15,537.1  #|84RM 4% % 19.52 25. 21 17.49 28.10 41.72
bR F AR 565. 4 642.7 828.7 1,046.7 1,295.8 AR
N 721.7 1,010.6 1,212.5 1,212.5 1,212.5 DPS(x) 0.24 0.42 - - -
& 7,928.8 8,814.7 10,351.5 12,127.5 14,183.6 /rérib® 22.8% 35.8% 0. 0% 0. 0% 0. 0%
BRARE 9,121.5 10,447.1 12,392.6 14,386.7 16,691.9 Jx B k&% 1.2% 2.2% 0. 0% 0. 0% 0. 0%
AL REER 3 B Fe AL AT
(87 L) 2022A  2023A  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E
IR 1,427.2 1,580.9 1,536.8 1,776.0 2,056.1 EPS(T) 1.04 1.16 1.27 1.46 1.70
e 37 VB e e 4 332.4 401.5 197.4 197.4 197.4  BVPS(x) 7.06 8.09 9.54 11. 00 12.70
= AL & 56.0 72.6 - - - PEX) 18.3 16.4 15.1 13.1 11.3
NAMELT FHAR K - - PB (X) 2.7 2.4 2.0 1.7 1.5
M 4% A 165.2 160. 5 135.2 95.2 73.3  P/FCF 13.8 11.5 -53.0 5.2 23.1
& Tk B -6.9 -42.4 - - - P/S 1.2 1.0 1.0 0.8 0.7
VBN AR S 161.6 168.9 186.0 218.0 249.1  EV/EBITDA 17.8 13.5 5.8 3.7 2.9
TEF YL 361.4 333.3 -883.2 2,384.7 -1,263.8  CAGR (%) 11.8% 13. 4% 20. 3% 11.8% 13. 4%
BZREHEFENSRE  3,920.3 4,623.7 1,172.3 4,671.4 1,312.1  PEG 1.6 1.2 0.7 1.1 0.8
BRFEHEENSKE  -1,274.0 -2,980.3 1,630.7 - - ROIC/WACC 6.4 7.7 11.2 6.4 36.9
BT EHFENLRE  -1,655.3 -2,093.0 -278.2 1.8 -60.5  REP 2.9 2.6 0.4 2.6 0.2
R A RIE: Wind 777, Mﬂ#@‘fi N2 U
RIRE MG T BHAIEFR A A RS, & B HEALREET . 3
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B 8 Ak F

&R &

FEN —— Ak 6 A A WIFI S F AT P K 300 254 15% A A L

W —— Kk 6 /NA QI AE FRAAIP K 300 453 5% (&) E 15%;

T —— Ak 6ANAWIRTRE RGP R 300 KT8 EAE-5% (&) £ 5%;
BEF —— KR O6ANAWBTIREEEE IR 300 154 5%E 15% (4);

i — KRR O6NAHBTIEFERE PR 300 4540 15% 14 L,

R i 25

A EH A, Ak 6 ANA SIS R T F T PR 300 550K

B—— BZ{A%, Ak 6 AHWIXTAEFES KT PR 300 1538083

E 247 % & 9

AREZLH)AITEN, AABLEFHIEALINAETHIEARTEHRLTHE, HBE
Ty WMEFTE AAMNKIREG A BAIE T, RIEEERRE XS, AR T EE L
W, R EIR LN IE, AT B ARG, 4L FE .

B A 8] LEIERR T EH L FTAGHIA

HBGERBEDA RN E (ATEMARCANE”) 2P Hir AL BEREER B AE, BIFIER
B BRI FFTo AN RELZFT FARTANIEFRZTARE P REIEF LT 5
Ay TN RFEEIF ARG H LR S KAIEATFRRS, RIEARTZHL
F0g—A R AH K, KNS TUMIERBIERAR K F S GPME. T A% R E AKX %0 B
RITHAT, HARGERBE, BT IFRFRT O ERL, $IMEIERFRRE, Fa LN
BB P KA

AAREMAE T BRIERRD A RN E]), &0 B FALRERN . 4
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SDIC SECURITIES NE IR/ B FEE

B %t E R

ARE AL B IZIE R ATENE) (ATEAR CANE) EFPIERN. AN TARE AT
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 RIEAAR G I RG L ETH X RIRES O 2R TR RRERRE EKX T L
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
RE P &R ARG E LR BIHEATAGIZ T Z N, LA TCEHTRE 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 AR, FEAHAAN “BEIEARD A RN HF P L7, LG RKIRE 31T
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 R 8] 3F A B B S 3k B A M — 15 O e ik 25 R AL

B &IEHRFRLFO

I T

¥ Ab:
o G

L&

RAINTRBEAE—% 119 5HEL28KE 33 E
518046

Lo KA 168 T EHZ AR 28 &
200082

FETHRRERITLRE 2 FHERLBKE 15 £
100034
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