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SDIC SECURITIES

2024 509 A 04 H

56915 % (688017. SH)

B A SRR, PLE — AL & mﬂﬁz% ‘1’

B F4:

LERY TR R A 2024 SRR, 2024H1 N E) SE AL AN 1. 72 fL T,
Bl Eb 38 K 0.49%; 12440308 0. 37 124, RV 27. 69%. 2024Q2
B EFMBE LN 0.9 1271, Fbigk 8.96%; 124410 0.17 ¢

T, FlEbm ) 36.51%.

BTHERMBATKERKLE, £ MAYREA ., 2024H1,
palg N @I K, Q2 RN IE A T A, A8 ST
ZHATHILMBEARE, 2024H1 K E T BEATZH &
Y147 &, ¥k, B3 5% F&4528.32 5%, Fl¥9. 6%,
HERTHERDAREKRES, »nE)FmdEfkiFF4&, 30, F
FHRETLE KBS A PTEE AR INEAE FERF, HRRR %
FoE RAEBATEK, BA, OXEFME, EAEANTHE.

2024H1, 3] A F 55 A 40.39%, BT 1.92pct, %
%%%&me$&&Tﬁ%%%TV%ﬁ,%%Tﬁm%ﬂ%
o, PO RBIMBAA FSREAREEE, e RGP KR
BIHEAT Shk. QF KB EHHN, HAFRAE LT

14pct. 2024H1, - 3)HAIA] 5% A & 22.53%, Fb_EF 12. 01pct.
o, e/ B/ R/ W55 RESA A 3.63%.5. 86%. 14. 46%.
-1.42%, Rl EF1.36pct. EF 0.99pct. EFF 2.02pct. L5t
7.64pct. A ZE 2024H1, N3 IA 160 A A 2+ A B oo 8 F ik
RAFHHERKERE T NS FH TPl B8 86. REHTE
ke BERNHBHBFMHEE. mmRBENRFH =8P,

BRAEMESF sk, M HIE—RLE R, 2024H1, 2 E)HL
W — KA S R ILEIK 2454.3 L, Bl 61.41%, JANTT
#k &b b 14.24%, Bl EF 5. 38pct. AL — AR ZAZ S R IR 4F49
SRR, AR R, AT AR R, NS HREER
B = sk 8 i AL — AR VA BB W, iR A5 IR S K 84 1 A,
he KT 4a /) &, N 8@ AR A # Y a9 hu e — AR F S fe gAY
IRAAIR SRR T EET .

BEEBRRE RABMBAB ST, NaAME RS, #
HEANIBEANF RS- @IM%,A%%”AF%&%,%%F
Jk G ZAA) ME, & ABIRT, EEMRATBERRE
WMEE A 2K 5] 9,600 T, ¥EFE ) M. o a4EHRERNIE R
‘gm% ConE it R e =0 15 2 B G A% T RS R
BEMKLSE, KMAANS]TEH = RTIEL Tesla o945 1%,

B 3] B

EEFRRE
F @ R AUk
BFR L R H-A
B IFR
6 A~ A B iRfr 72.9 &
A&t (2024-09-04) 64. 45 T
X5 %%
BT (E 7 ) 10, 876. 83
RABTAEL (B 7 ) 10, 876. 83
B A (B 7R 168. 76
RAEA (BF R 168. 76
12 A~ A % K 1] 59.97/159.79
BN E A
— YRR X300
31% A
21% 4

1% A1

1% 1
_9% B
=19% 1
=29% 1
—-39% 1
—-49% -

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

FA &R : Wind iR
#+8% 1M 3M 12M
Arhles 12,3 -34.6 -30.1
exhles -16.2 -44. 6 -456
IRAF AR DA

SAC kG4 %5 . 1450521120004

guogg@essence. com. cn

R R DA T
SAC H kiP5 %55 . $1450523120001

zhaomn@essence. com. cn

BRXRE
EIEKARE, RPAAHTR 2024-05-05
04 FRAE@EE, XEAH  2023-11-02
bot & = &

Y HAEHKE, XKizHST  2023-09-03
BHRET A
B = #RKmik, pue—44L  2023-07-19

&I R AT FF AR K 2 17

AARE RS T B ARAE R A RN 8], &5 BiF 5 L& BT o
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SDIC SECURITIES o B/ R TR

T HBTATHIEAE T i kOIS E R RS KRR E. 2023 F, REFEXHHLF, 54 2023-07-12
NE TR T FF 50 FEMHERRBY FN A 85 E L IERA R EAE R K
KIXE R TAE, Rl 2024 57 2 AR AR KA REAL T & 69 3R
PIX TAF AL = TAE, &7 e R X VAR AT Lk £
EF§ -2 8
HAVIA A 8] 2024-2026 F)aEFF0E45 A A 0.92/1.32/1.85 1L
7T, B3 9.0%/43. 6%/40. 4%, *t PE K-F4 7% 118/83/59 1%, *
Je B N B TR R R R BAT WG B kA, ATBIMBEAS Z R, 47
6 /A BARN 72.9 T, *FT R 2024 5F PE 135X, #4E+F “38H-A” P4,
B ﬂf‘ﬁ‘*}%ﬁ?: %ﬂ%ﬂk&ﬁ'f&ii\ mgkﬁ)}m&ﬁgﬁ\ ﬁ%%%
V129311

(F7F ) 2022A 2023A 2024E 2025E 2026E

EX-3 O 445.7 356. 2 382.7 537.1 744.2

% A 155. 3 84.2 91.8 131.8 185.0

HFR B () 0.92 0.50 0.54 0.78 1.10

FRLE T (L) 11.47 11.93 12.34 12. 91 13.65

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

B E (4E) 70.0 129.2 118.5 82.5 58.8

AR (42) 5.6 5.4 5.2 5.0 4.7

X PEE S 34. 8% 23. 6% 24. 0% 24.5% 24. 9%

BRENREE 8. 0% 4. 2% 4. 4% 6. 0% 8. 0%

B A s R 0.2% 0. 5% 0.1% 0. 3% 0. 6%

ROIC 24. 2% 7.1% 7.8% 8. 5% 10. 0%

HIEFF: Wind 7R, ERIERFLEFSFHN

AR A T B AR A TR 8], & 5B T A LREER . 2
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SDIC SECURITIES INEIE- S VE 358 9.4
W SR R o £ (A 4T
#liE & W %34 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXSIN 445.7 356.2 382.7 537.1 744.2 Rk
W Bl Bk A 228.7 209.7 229.7 323.6 449.6  FLNEKE 0.5%  —20.1% 7. 4% 40. 4% 38. 6%
B AL I 3.2 3.5 3.8 4.8 7.1 BALENKE -21.5%  —45.9% 10. 6% 43.1% 40. 8%
HERR 5.9 10.9 15.3 19.3 22.3  HALEME K E -17.9%  -45.8% 9. 0% 43. 6% 40. 4%
ErEEA 23.4 22.0 30. 4 39.6 44.6  EBITDA 3k % -6.5%  —36.4% 2.3% 39. 0% 36.2%
AR e R 45.9 48.4 49.7 57.0 68.5 EBIT k& -13.3%  —47.6% -6. 6% 50. 6% 45.5%
%% R -20.8 -23.1 -15.0 -15.0 -15.0  NOPLAT 3% % % -21.3%  -53.4% 22.5% 52.3% 45.5%
R AL K -20.3 -17.9 -10.0 -16.1 -14.7  HERAREKRFE 58. 5% 11. 3% 40. 3% 23.5% 27.3%
ha s N AL T B 8.8 1.2 9.5 10.0 10.5  #H{SHEKRE 5.5% 4.3% 3.5% 4.7% 5.8%
HRAL AR 8.6 11.6 13.1 1.1 11.9
2 b A 3 169.2 91.6 101.3 145.0 204.1  AEE
PR B S & 1.3 - 1.3 0.9 0.7 &£A%E 48.7% 41.1% 40. 0% 39.8% 39. 6%
FRE R 170.5 91.6 102. 6 145.8 204.8 Ak AEE 38. 0% 25.7% 26.5% 27.0% 27. 4%
R P 14.1 6.7 10.3 13.1 18.4  AAEE 34. 8% 23. 6% 24. 0% 24. 5% 24.9%
#4)iH 155.3 84.2 91.8 131.8 185.0  EBITDA/ & dkJk A 48. 3% 38. 4% 36. 6% 36. 3% 35. 6%
EBIT/ & dkii N 39. 6% 25. 9% 22. 6% 24.2% 25. 4%
# = Ak BERE
(F7H ) 2022A 2023A 2024E 2025E 2026E 2R E R AR 275 374 445 424 382
®PRE 729.3 969.3 910.2 795.3 897.5 AT LT RAEHERK 200 409 440 334 282
T e akiT 303.6 130. 1 150.0 194. 6 158.2  RFFF R RHK 1,227 1,613 1,582 1,134 870
RN AR 78.7 99.8 112.7 140.9 189.9 AR A4 R4 57 90 100 85 80
R X2 44.1 20.0 65.0 40.7 83.3 AWRAMR#K 173 254 270 229 181
FRAT IR 3 25.5 11.1 32.3 26.2 55.4  EFFRHRK 1,817 2,642 2,737 2,141 1,719
A% 249. 4 254.0 320.2 362.9 386.5 A AR RHK 587 951 1,121 1,042 944
A F 94.1 182.0 106. 1 127. 4 138.5
ST B 2Rk S - - - - - BEERE
Y EXIECES - - - - - ROE 8. 0% 4.2% 4. 4% 6. 0% 8. 0%
KA IL T 59.0 57.1 57.1 57.1 57.1  ROA 6.5% 3. 0% 3.1% 3.9% 5. 0%
A B He 0.2 0.2 0.2 0.2 0.2 RoOIC 24. 2% 7.1% 7.8% 8. 5% 10. 0%
B % # = 348. 4 391.9 553.5 711.7 865.7 FRAE
FEIAL 140.8 98.4 286.5 467.0 640.4  HEFRE 1.3% 3.1% 4.0% 3. 6% 3.0%
PR 20.2 61.5 59.1 56.6 54.0 FHERMNE 5.2% 6. 2% 7.9% 7. 4% 6. 0%
HAedER T~ 321.9 536.7 353.6 400.5 200.5 AR FAE 10. 3% 13. 6% 13.0% 10. 6% 9. 2%
=B 2,415.2 2,812.1 3,006.7 3,380.9 3,727.2 WMEHME -4.7% -6.5% -3.9% -2.8% -2. 0%
42 M % 212.3 433.9 500. 0 700.0 900.0 W/ F AN 12. 2% 16. 3% 21.0% 18. 8% 16. 2%
J AR K 53.6 43.3 60.7 104.9 108.9  4z4ffe s
RAT 23 6.1 - 12.8 19.2 8.3 HENEE 19.9% 28. 2% 30. 3% 34.9% 37.3%
H AR QAT 65.0 133.4 86.5 95.0 105.0  RATAGE L 24. 8% 39. 4% 43. 6% 53. &% 59. 5%
KA 99.1 124.2 200.0 200.0 200.0 AFHILE 4.53 2.73 2.57 1.84 1.70
HAeAER A 44.6 59.4 49.3 51.1 53.3 &FHFE 3.79 2.31 2.09 1.44 1.36
5 B 480. 6 794.3 909.2 1,170.2 1,375.4  #|8A4REE4 -8. 49 -4.00 -5.75 -8.66  —12.60
YRR F A -1.6 5.3 5.8 6.8 8.1 Haditr
%A 168. 6 168.7 168.7 168.7 168.7  DPS (%) 0.10 0.30 0.05 0.21 0.36
BB 1,754.1 1,830.4 1,913.0 2,009.2 2,134.3 itk 10. 9% 60.1% 10. 0% 27.0% 32. 4%
BARRE 1,934.6 2,017.8 2,087.5 2,184.6 2,311.1 Ji&ilci % 0. 2% 0. 5% 0. 1% 0. 3% 0. 6%
HELeRETR b £ Fo A 4B 25 AT
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
R 156. 4 84.8 91.8 131.8 185.0  EPS (1) 0.92 0.50 0.54 0.78 1.10
e A 1B A e 4 41.6 47.3 53.8 64.8 76.2  BVPS(%) 1. 47 11.93 12.34 12.91 13.65
T AL A & 20.3 17.9 10.0 16.1 14.7  PEX) 70.0 129.2 118.5 82.5 58.8
AT R R E -8.8 -1.2 9.5 10.0 10.5  PB(X) 5.6 5.4 5.2 5.0 4.7
w455 R 0.5 8.9 -15.0 -15.0 -15.0  P/FCF 88.5 32.9 -44.8 27,719.9  -130.9
M E -8.6 -11.6 -13.1 -11.1 -11.9  P/S 24.4 30.5 28.4 20.2 14.6
VAR A 1.1 0.7 0.6 1.0 1.4  EV/EBITDA 71.0 181.7 72.7 53.4 40.5
BIBEF LG -479.5  -268.9 120.9 -53.2 42.0  CAGR (%) -5. 3% 30.0%  -21.4% -5. 3% 30. 0%
Z2EEFHFLENEARE 26.2 149.3 258.4 144.3 302.7 PEG -13.1 4.3 -5.5 -15.5 2.0
BT EFHEERAERE -157.0 -188.2 -385.1  -449.8  -370.4  ROIC/WACC 2.4 0.7 0.8 0.9 1.0
BAEHLENERE 215.9 323.3 67.6 190.5 169.9  REP 7.1 35. 1 9.3 7.1 4.9
AR : Wind H R, BERIERFFE P FA
RAREMRABE T EHGERNEAD A RN 8], &R F HiFALIREER . 3
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SDIC SECURITIES N ) BB/ B R R

B EPE TP TS

I HE TP

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

W —— Kk 6 /A HE T E AL PR 300 454 5% (&) £ 15%;

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

B — AR OANAGETKEREB P K300 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%, Ak 6AANZTAEENHF KT FIE 300 33043,

B B 441955 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 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
FHATOHM, HARIEREE. BT IFEAFRTONEL, $MEIERA LKL, HFmhnd
B E P R

AR E T BRI A RN E), &R FEHFEALIREER . 4
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SDIC SECURITIES 2> 8] PR/ SR g TR

E %% # %

AREDAEE ZAEFR D A RN S QAT RAR “Ane”) EPERA. AnsRaRB AT
T A AL A RE LA AN BRE P,

AREE T AT AR GIEE, 12N RRIEIZFE &R T ZHEE, RAME,
AREPTBAE & A, BIRAHEM R B AN 8] T ARE KA S B ey Ar, KRS F
A9IE R RAZTTATRAGMAE . IMER IR T RN TRR 2 M F . AERFRI, A3 TheiE
B IR G ARAE BT BN — B IRE . A S R AIRE PS5 & A
TR ERITRES, ANSFEEANE ., LHA5TA XA & ATTH, A2 TRIE AT
TR B, A H B ARENE EAET KRB FH TRESR, RTHE
L AT R EAE A R BN AETH K ARFOHE RN ERAREARE EXTEY
M, —RALN S @E P R RREZEMRER R, WwBEE, FPTARARNS]
AR R 2 — F F 1)

BRI UT, A 8] BT B KERALAN VT A6 2 45 A IR P 3R 2] 69 2 8] BT KAT B9 E 5
RIAMI HATIE R R 5, AT fe A X L\ 8] R4k B F RRBILTRAT. M 57
RA RS BFMEIRS, RIEEPFANEE. BPFARHAREAE S LT LR
—HFRE, TARINARRETARKE P O F ORI HRR. BETHFLT, &
RE T ERTER LG E LS A BITEATAGRTEN, LA E LN TR T,
AIRETREAE A L, FrAE R For ik B9 IRIE R A k. BALFIRILT, Aon &) 7 At
T A BAE B AR P a9 AEAT A 58 3| 8O AR AT AR R AR AT ST 4L

AAREBAAL A NS TR, KEFRB T, ETHAMFA AT AEAT RS XERA
AL KA. BRI A AREGEATIH S wiEF AN SR ET3I A, PR, FAEA
WHER AR, FEABAN “CEBIEFRD A RN ST S, BRF ARE AT
AT R R &SR M A5 5

AIRE 0 BELE R A AT 530 A T AT IR 69MB0R, R £ B 877 R AR AT i 49,
BRI, RATERERNAE W Bk, FALRFPITERLELGHRE, F
EAAE

B EF I A TR 8] 34 K B B J 2k LA e — 1 e A R A AR AL

B AR AT I

EIH

W Bk: I TARE XAEHBTEARE—F 119 TRIELBRAR B A
LR 518026

Lk

Ho Bk: LEEFiro KHiEs 168 T EZKE 28 &

L/ B 200082

ET

H HE: AFEFTEREERITKE 2 FRERELZEAE 15 &
LR 100034

AARE RS T B ARAE R A RN 8], &5 BiF 5 L& BT o 5



