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SDIC SECURITIES

Y

2024 503 A 31 H

= %a 45 (000807. SZ) A\ 5 =

04 EALFRESR LG, EAME
15 B 47 B A B4R At

B F 4 N5 KA 2023 SRR, N8 I ALIKN 426. 69 1L,
Bl Eb T 14 11. 96%; 5% 3 )3 £ % 4104 39. 56 12, B b F % 13. 41%;
FHFedE)aE 4% A)0E 39.30 12T, BT 9. 69%. H+ Q4 /3
EIME LI 129. 08 12T, F)H+18.27%, 3REb+6. 76%; 23,13
4 F109 14.51 1L, B b+80.25%, IRELIE A 46.54%; 5% I 4=
B3 B4 A 14.56 1270, R EE+133.06%, ZREGL3EHm 48. 01%.,

B4am b RA+B T AR RHER, 9FFFAFARIT L
%,

VE: BN NS RSN N8 A T A4S 142.83 ok (Bl -2, 7
k), & 5B FH S 78.35 7 vk () tb-4. 05 A eb), & 7 R 48 239. 95
Tk, (Bltb—19.72 Fok), A Fha bR ke T F 5 123.25 7 ok, (B
tb=16.3 7o),

2024 SN E A F BT HIRA: AL 140 ok, BHFES
FEH 270 Tek, LA ERBRMIESREZSY 126 FHok, REH &7F
244 80 7 vk,

vV R FEIR, 2023 4 SHFE 4848 & M 18624.9 /#k, [ b—6.5%

(31289 7/vk), M A3k AL M 2900. 6 T/vk, B He-1.5% (3%
-42.9 /%), IS 4762.9 /o, F)Hb—1852 T/wk, 2023
FN B AT ML A 0.42 T/ vk,

2023 4 Q4SHFE 429t 18981 L/vk, ZRIL+198.5 L/wk, ] H+225.7
T/ vk, AR AN 36 B ALEE ) 2958 L/wk, B HL+181. 3 L/wk, IR EL+99. 8
7L/ vk, TS A M 4100. 5 7T/ wk, B 16—-2993. 5 7L/ wk, 37 tb—104. 52
VA I

F e —vb W i snE 24 0. 47 v RIS A 1. 9 ok R 4L 45, 2023 F )2
ok K55 IR T A2 2F vk £ 4] %0 4 35 /R 842. 43 T, 2023 F Q4 FA+
PRAGHIR L Lk adeb 242 A Y 124.3 T

VAl B 5l AaE, 2023 F AN 8 HEARAEE 24 R 15.81%, Ftb
¥ 0.87pct, FJFEAHEFAIE 9.21%, FbizF 0. 24pct, 2023
AR A 3 R & 2.28%, Rl 0. 16pct.

Vi BN Eland, 2023 SFEAESBLIRE A VAN S LR B A
3,467,957,405 fE A X ¥, @M ARIRAE A 10 Rk KA LH 2.3 T
(BAt), HRRMALAH) 7.98 1, & V3FH4H)0E 45 20. 31%.

B 3] Bl

IEHAT RS
45
BFFL F A-A
BHFIFR
6 A~ A B iR 18.4 .
&4 (2024-03-29) 13.80
X5 #
L (B 7 ) 47, 857. 81
RBFAE(H 7 ) 47,857.13
BREA (B 7R 3, 467.96
RBRA (B 77 HR) 3, 467. 91
12 A~ A 46 X 18] 9.99/16.21
& E )
—— R 7 %300
ol o
L -
o] Ve Qg A
—15% A
i\
2023-03 2023-07 2023-11 2024-03
FF K : Wind Fan
##8% 1M M 12M
ArHles 18.4 9.8 14.8
3hles 19.0 12.9 31
Fahd DA
SAC H b iEF %55 : $1450522080001
qinjj1@essence. com. cn
B DA IF
SAC H b iEF %55 $1450524010005
hong | ul@essence. com. cn
RS
FAME kR, 2F 2023-10-31
HIAR L EHE
Rl R L TR, = 2023-08-24
FREEAFEBAA DI
FERCR T A HEMAL, & 2023-04-29

AR RS T EIGERIED A RN E), &R FHFEALIREER .
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SDIC SECURITIES A ARR/ Z R
B FRBEPRERE, A8 FRABKRELHT, FEMERIERK
FHZELENERT DR, LELEKE > fmE (BEZE 2023 5%
N B R QAR EAR 25, 6%, FIBE T 9.9pct). ROE 48 & 4648 (A&
Wb F 2023 )% 5] #E¥% ROE A 15.37%), N3 BAIfe Bk # R
ERAERERA, BAERKEHALFIEL,
B &FEN:
HATFIT 2024-2026 577 WAL N FfE H 473. 45, 492.70. 509. 25 1L
7T, M EAE 46.11.49.71.50. 61 1eT, *F & EPS 4#14 1.33.
1.43. 1.46 ©/f%, BARTIEM AT R PE % 10.2. 9.5, 9.3 42, fH“E
N-A"ELR, 6 ANF BARN4ESRF 18.4 T/ M.
BRERT: TRRRAAE, ot ksh, REEZRAH,
RN SRR B 3B R R AR
(7R 2022A 2023A 2024E 2025E 2026E
EX- 2 ON 48,463.0  42,668.8  47,345.2  49,270.0 50, 924. 9
% #98 4,568. 6 3,955.8 4,611.3 4,970.6 5,060. 8
F Rk (L) 1.32 1.14 1.33 1.43 1. 46
BT E () 6.45 7.42 8.63 9.97 11.36
BAF A 2022A 2023A 2024E 2025E 2026E
wAE (42) 10. 3 11.9 10.2 9.5 9.3
I E (F) 2.1 1.8 1.6 1.4 1.2
ERIRE S 9. 4% 9. 3% 9. 7% 10.1% 9. 9%
BEFMEE 20. 4% 15. 4% 15. 4% 14. 4% 12. 8%
BT 1.2% 0. 0% 0. 8% 0. 7% 0. 5%
ROIC 19. 4% 18.1% 22. 2% 25. 8% 26. 7%
HAEFRZ: Wind 7R, ERIERGI P SN
AR RS T EIGERIED A RN E), &R FHFEALIREER . 2



Y

& $2 ik 35

SDIC SECURITIES 2 8] B/ = 4B A A
W54 R TR Fe S B IRICE
#liE & W %34 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXSIN 48,463.0 42,668.8 47,345.2 49,270.0 50,924.9 kM
W Bl Bk A 41,221.7 35,923.2 39,166.0 40,752.6 42,144.2 il k% 16.3%  —12.0% 11. 0% 4.1% 3. 4%
B 361.8 357.0 396.2 412.3 426.1  FLANEEKE 25. 1% -6.1% 17. 8% 5. 8% 2.7%
AE %R 71.2 45.7 50.7 52.8 54.6 AV K & 37.7%  -13.4% 16. 6% 7.8% 1.8%
ErEEA 640. 3 620.9 688.9 716.9 741.0  EBITDA 3k % -25.8%  —12.8% 20. 0% 3.3% 2.0%
AR e R 82.6 198.0 219.7 228.6 236.3 EBIT# k% -30.2%  —15.6% 25.5% 4. 2% 2. 6%
w45 A 233.1 110.3 310.5 217.9 212.9  NOPLAT 3k % 14.8%  -12.1% 21.0% 4.2% 2. 6%
WAL K -250. 8 - - - - BERAMKE -5.7% -1.1%  -10.5% -0.7%  -16.7%
ha s N AL T B - - - - AR /MHKE 20. 9% 15. 7% 17. 6% 16. 1% 14.5%
HRAL AR 121.1 -76.9 15.0 19.7 -14.1
2 b A 3 5,905.1 5,542.3 6,528.1 6,908.6 7,095.7 #lig%
PR B S & 1.5 1.3 -10. 1 -2.4 -3.8 £A1% 14.9% 15. 8% 17. 3% 17.3% 17. 2%
LARERE ] 5,906.6 5,543.5 6,518.0 6,906.1 7,091.9 & dkFliE% 12. 2% 13. 0% 13.8% 14. 0% 13.9%
W : BT iFAL 638. 6 825.0 970.1 1,027.8 1,055.5  %Hlid%E 9. 4% 9.3% 9. 7% 10. 1% 9.9%
#4)iH 4,568.6 3,955.8 4,611.3 4,970.6 5,060.8 EBITDA/Z ik A 17. 0% 16. 8% 18. 2% 18.1% 17. 9%
EBIT/ & Ak N 13.3% 12. 8% 14. 4% 14.5% 14. 4%
# = Ak BERE
(F7H ) 2022A 2023A 2024E 2025E 2026E 2R E R AR 184 200 169 150 133
®PRE 3,044.9 5,260.9 10,042.1 15,621.8 25,157.3  iZ#hd i A &4 R -17 -11 -9 -6 -8
XL A ERIT - - - - - R RE 51 76 99 135 185
RN AR 995.3 188.9 1,125.0 242.3  1,171.0 KKK 4 R4 4 5 5 5 5
RN ZAE - - - BRAHRK 26 34 33 33 33
FRAT IR 3 120.2 101.3 140.2 11.1 148.7  EIF R RHK 286 331 315 328 360
A% 3,917.8 4,051.1 4,637.2 4,403.1 4,945.9 3 HAJH RH 203 223 189 171 151
A F 167.5 260. 6 283.8 237.3 260. 6
ST B 2Rk S - - - - - BEERE
Y EXIECES - - ROE 20. 4% 15. 4% 15. 4% 14. 4% 12. 8%
KA IL T 488.8 484.9 484.9 484.9 484.9  ROA 13.5% 12. 0% 12. 8% 12.7% 10. 9%
A B He - - - - - ROIC 19. 4% 18. 1% 22.2% 25. 8% 26.7%
B % # = 24,379.7 23,019.6 21,316.7 19,613.8 17,910.9 #% A%
FEIAL 473.9 474.0 474.0 474.0 474.0  HEHRRFE 0.1% 0.1% 0.1% 0.1% 0.1%
E XA W 3,125.8 3,137.4 3,057.6 2,977.9 2,898.1 ‘&84 f % 1.3% 1.5% 1.5% 1.5% 1.5%
BRI e 2,345.6 2,330.9 1,909.9 2,180.9 2,136.7 AFR%ME 0.2% 0.5% 0.5% 0.5% 0. 5%
=B 39,059.5 39,309.7 43,471.5 46,347.2 55,588.1 WM 4% A% 0.5% 0.3% 0.7% 0. 4% 0. 4%
42 M % 470.0 70.2 - - - W/ BN 2.1% 2.3% 2.7% 2.5% 2. 4%
J AR K 4,271.8 2,656.0 4,706.3 2,961.3 5,031.7 4&4kfer
RAT 23 1,800.0 1,595.0 2,106.5 1,093.9 2,664.6 #= ftx% 35. 3% 25. 6% 20. 9% 13.8% 17. 7%
H AR i 2,504.8 1,764.3 1,927.7 2,046.6 1,877.2 Hfiisit 54. 5% 34. 4% 26. 4% 16. 0% 21.5%
KA 4,377.0 3,765.0 - - - RAkE 0.91 1.62 1.86 3.38 3.31
HAeAER A 359. 4 212.3 331.7 301. 1 281.7 #FpHE 0.48 0.96 1.33 2.66 2.79
5 B 13,783.0 10,062.8 9,072.1 6,402.9 9,855.3 4|84k {54 27.71 49.39 22.02 32.70 34.33
YRR F A 2,925.4 3,517.7 4,454.3 5,362.0 6,337.7 4R
%A 3,468.0 3,468.0 3,468.0 3,468.0 3,468.0 DPS(T) 0.16 - 0. 11 0.10 0.07
BBk E 18,836.1 22,234.0 26,477.1 31,114.3 35,927.2 pirib% 12.1% 0. 0% 8. 0% 6.7% 4.9%
BARRE 25,276.5 29,246.9 34,399.4 39,944.2 45732.8 i Glki % 1.2% 0. 0% 0. 8% 0. 7% 0. 5%
HELeRETR b £ Fo A 4B 25 AT
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 5,268.0 4,718.5 4,611.3 4,970.6 5,060.8 EPS() 1.32 1.14 1.33 1.43 1.46
e BV e e 4 1,782.5 1,737.1 1,782.7 1,782.7 1,782.7 BVPS(7T) 6.45 7.42 8.63 9.97 11.36
R AL A & 250. 8 1.6 - - - PEX) 10.3 11.9 10.2 9.5 9.3
NAMELE AR K - - - - - PB(X) 2.1 1.8 1.6 1.4 1.2
w455 R 275.1 153.8 310.5 217.9 212.9  P/FCF 16.6 21.4 12.4 9.0 5.4
M E -121.1 76.9 -15.0 -19.7 14.1  P/S 1.0 1.1 1.0 1.0 0.9
VAR A 699. 4 762.7 936. 6 907.7 975.7  EV/EBITDA 5.2 6.0 4.7 4.0 3.0
BIBEF LG -1,764.3  -956.6 1,306.7 -1,900.7 2,191.1  CAGR(%) 3.7% 8. 6% 9. 6% 3.7% 8. 6%
Z2EEFHFLENEARE 6,914.5 5,871.0 8,932.8 5,958.5 10,237.2 PEG 2.8 1.4 1.1 2.6 1.1
BEEHFLERALRE -1,033.0 -515.3 15.0 19.7 -14.1  ROIC/WACC 1.9 1.8 2.1 2.5 2.6
BAENDEAENLSRE  -4,588.5 -3,079.9 —4,166.6 —-398.5 —687.6 REP 0.9 0.9 0.8 0.6 0.5
AR : Wind H R, BERIERTE P FA
RARAE A T B AR A RN 8], & 7 HiF A LIRS AT . 3
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SDIC SECURITIES N B Hedh/ SRR AY

B EPN BT LY

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 47955 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 R E R S 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 ARIE R A RN 8], &5 BiE 5 LIRS R . 4
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SDIC SECURITIES 28 B/ =R

E %% # %

AREE B FGERBED A RS QAT RAR “ANE") EPFER. AN TA2RERE
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
WO EE N R, R AR “EIGERED A RN S FF R P, 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 #ZIEHRF TP

E3|
3 A
L/ B
L&T
3 A
L/ B
FEFT
W A
L/ B

RyTiRm RiaE A Eme—% 119 TREE# KR 33 #
518046

tHEFTRoORX AKX L 638 FTEHHKKE 3 E
200080

R FEMEERITI KL 2 TRERELFBKE 15 £
100034

AR RS T EIGERIED A RN E), &R FHFEALIREER . 5



