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SDIC SECURITIES

Y

2024 509 A 05 H

7K 7 R4y (002014. SZ)

02 AL IER Tk, BAIRFAAF A

B FH: RITE KT 2024 FF 4R 2024 F HT 5] 52 A8 Aol
AN 16.51 {27, RElH3gEK 2.84%; V3A44)iH 1.80 12T, RFEK
1.78%; F=dE/E V3844109 1. 69 127n, B T4 0.47%. 2024 % Q2
sl R E AN 8. 16 12T, R T 0.51%; 128444 0. 94 1¢
7T, BT 5.37%; 4=edE 503844118 0.89, R T4 5. 34%,

HEp &, AR AR, BOPE SR 4 = Ak 8%

B A FER, NAMRELEEAE. S %E, 24H1 NIHFA
FEMA, Fe O EMA. B EEE, hE LS5 FE KRN
11.88.0.29.3.07.0. 71 127, F) kb4 7138 K-4. 95%.26. 15%. 60. 77%.
-1.46%. XA, 24H1 » s EA . EIRT %5 5 5% TN 13.78,
2,171, Bl A138 K 3. 64%., 5.13%. #77 BOPE A2 B £4: &
N, BEFBEHROEERE LS AMKEIEN S, LARFEK
13.35pct. 24H1 NS FH X ABHIER, v EAHLZ LS, BIRES
A B#— T mig,

802 £A R AR E, ALSREARME

N E) — HARMSE 36 okt — KA KR Rk, BS A e it 6 R
FgatAd = sk, RABRKFE, 2EBRELET, BIKEZRA,
fRF SRR ERSRET, 5—F @, 25 TR HE I AT R R

3%, B R IAN, ST L 658 ) 3 5%, A A T AR .
RHEAFERPE, 24H1 NS LA FEH 22.38%, B TH 2.01pct;
2402 A F H 22.70%, BT 1. 67pct. A% B 7 d, 24H1 »
S| ERE % A E R 10.41%, R T 0. 17pct: 45E/ %53 /5F R/ W 4%
% B E 5 B A 1.90%/3.89%/4.50%/0.12% , ) tb % A +0.11/-
0.37/+0.05/+0. Odpct. 424-%°0F, 24H1 2 8] 4% A1 F 4 1. 04%, F
T 0. 15pct; 2402 /5] A1 &5 11.59%, BT 0. 65pct,

o, 24H1 NS E B F IR 2.15 1L T, FlH3E K 155.00%, L

BEREE: NAEAEARBEHEE LK, RERERAK, L%
5% Pk, By ipd R K A2 R ETHLEAREK AL
o AT K #RLAD 2024-2026 5575 WA N 37. 20, 40. 72.45. 52
fe7t, B3 K 10. 11%. 9. 45%, 11.80%; Va4 44 A 4.75. 5. 42,
6. 13127, BlEb3gK 16.44%, 14.10%, 13.13%;, 3+ PE # 11.0x.

B 2 BedR

IE R RARAE
A
EVY ek’ FEAN-A
BHIER
6 A~ A BARM 11.85 7T
A (2024-09-05) 8.53 T
X5 HE
EW4E (B 7 ) 5,224.56
RBFE (T L) 5,154. 99
ERA(E7 R 612. 49
RABREA (B 7R 604. 34
12 A 4 X 18 7.87/10.72 7.
g )
—— KR i %300
23% A
13% A
3% 1. .
N - i
=17% -
2023-09 2023-12 2024-04 2024-08
FA R R : Wind Fin
FHia% 1M 3M 12M
FsflkE 3.4 -5.2 9.5
#3xrksE -6.0 -14.5 -5.2
it HHTIF
SAC .k iE 5 %% : 1450522010002
luogs1@essence. com. cn
x| B L BEA
SAC . kiE 5 %5 : 1450123040055
| iuxf3@essence. com. cn
8K
23 F R AAAE, By 2024-03-07
FEy Aoyl
2303 gEE L, &/F 2023-11-01
R BERE
2202 L HARB AR, BAIRE  2022-08-10
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SDIC SECURITIES

9.6x. 8.5x, %4 24 5 15.28xPE, HA=M 11.85 7., £EHFEAN-AH

FH IR

B RERT: RN RS RIE; FFR B LTI e 171k 58 4 A0 )R
(&7 ) 2022A 2023A 2024E 2025E 2026E
EX-3 N 3,304. 1 3,378.8 3,720. 4 4,072.0 4,552.3
% #1iH 362.8 408.0 475.1 542. 1 613.3
ROk () 0.59 0. 67 0.78 0.89 1. 00
AT~ () 3.72 4.01 4.19 4. 40 4.62
B A Fetb A 2022A 2023A 2024E 2025E 2026E
WA E (1) 14. 4 12.8 1.0 9.6 8.5
W& F (1) 2.3 2.1 2.0 1.9 1.8
e FIbCE S 11. 0% 12.1% 12.8% 13. 3% 13.5%
AR ERER 15. 9% 16. 6% 18. 5% 20. 1% 21.7%
R 4.7% 6. 4% 7.0% 7.9% 9. 2%
ROIC/WACC - - - - -

HIEFR: Wind 70, BEHLERGFE P& FH M

AR AR T B BAE R A A (R 8], &5 5 PiF 5 LIRE R T . 2
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SDIC SECURITIES 2 8] B AR/ K T LAY

W 43R & AN Fe B A E BT &

A % W %45 4%

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

I3 N 3,304.1 3,378.8 3,720.4 4,072.0 4,552.3 kM

R R A 2,570.6 2,545.5 2,799.0 2,997.8 3,339.2 @AM KE 9.3% 2.3% 10. 1% 9. 4% 11.8%
RN 22.0 29.6 32.6 35.7 39.9  BAANENKE 13. 7% 13. 6% 17. 4% 14.1% 13. 2%
HER A 56. 4 57.6 63.2 69.2 77.4  HAVENKE 14. 9% 12. 5% 16. 4% 14.1% 13.1%
518 % 132.7 128.6 130. 2 162.9 182.1  EBITDA 3§k % 14. 3% 23. 7% 5.2% 10. 8% 10. 3%
R % R 135.0 145.0 148. 8 183.2 209.4 EBIT3 K& 17. 7% 25. 2% 9.1% 13. 4% 12. 6%
W %% R 0.4 9.9 -1.9 -2.0 -2.3  NOPLAT 3k % 16. 9% 15. 1% 13. 4% 14.1% 13.2%
& BALB K -18.3 -32.4 -15.0 -15.0 -15.0 H#HEFTAMEKFE 12.1% 0. 6% -6.9% -9.3%  -20.9%

ha N RIMEE I E 0.5 2.0 - - - AWK E 7.1% 7.7% 4. 6% 5. 4% 5.1%
A AL AR 10.0 14.3 7.0 6.4 6.2

L2 R 405. 4 460. 4 540. 3 616.5 697.6  FlEE

ha s g A Sl & 2.3 0.7 2.1 2.3 2.2 EAIE 22. 2% 24.7% 24. 8% 26. 4% 26. 6%

AR AR 407.7 461.0 542.4 618.8 699.9 Bkl 12. 3% 13. 6% 14.5% 15. 1% 15. 3%

. P AL 38.9 46.8 59.7 68.1 77.0  HANEE 11. 0% 12.1% 12. 8% 13.3% 13.5%

b k! 362.8 408.0 475.1 542.1 613.3  EBITDA/ & Jbii N 16. 4% 19.9% 19. 0% 19. 2% 19. 0%

EBIT/ & Ak A 12. 6% 15. 4% 15. 3% 15. 8% 15. 9%

RERE BEHE

(F7% %) 2022A 2023A 2024E 2025E 2026E B & TR AR 98 11 102 82 62

W 900.1 1,177.9 1,458.2 1,036.2 1,458.0 A#h &L AJB#H X3 37 38 36 30 17

5 asf - 312.7 302.0 302.0 302.0 302.0 AT SRAHRHK 222 253 265 252 241

R 546.2 591.3 768.7 922.5 1,107.0 KPR A # K3 60 61 66 75 80

JI AL - - - - - ARRAHXH 37 34 30 29 27

FRAT TR 2 10. 4 14.8 12.9 16.8 16.3 BRI RHK 359 398 396 364 334

B 343.6 302.8 317.9 333.8 350.5 HBEFTABHERHK 162 169 148 125 95

B R /h s 120. 1 119.4 119.4 119. 4 119.4

BECE:E E S e - - - - - BEEKRFE

BAE 8k - - - - - ROE 15. 9% 16. 6% 18. 5% 20.1% 21. 7%

KA REA LI - - - - - ROA 10. 3% 10. 6% 11. 3% 13. 9% 13.9%

P B o - - - - -

B % %~ 952.3 1,126.7 991.3 855. 8 720.3 %A%

FEIAL 252.2 35.6 85.6 135.6 185.6 AHEHFME 1.7% 1.7% 1.7% 1.7% 1. 7%

FRir 83.3 82.5 80. 1 77.6 75.2  EFEERE 4.0% 3.8% 3.5% 4.0% 4.0%

H AR 51.9 150.3 150. 3 150. 3 150.3  AFRFRE 4.1% 4.3% 4.0% 4.5% 4. 6%

A 3,572.8 3,903.4 4,286.4 3,950.1 4,484.7 M4 A% 0. 0% 0.3% -0.1% -0.1% -0.1%

a5 465.9 528. 1 700.0 - - W/ TRk 9.8% 10. 1% 9. 2% 10. 2% 10. 3%

S AR AR 357.1 304.5 406. 4 4541 565.9 xRS

REAT 23 200. 7 182.7 292.4 467.8 748.5  HE RAEE 34.9% 35. 8% 38.9% 30. 1% 35. 3%

AR 132.9 229.0 229.0 229.0 229.0 QA 53. 7% 55. 8% 63. 6% 43.1% 54. 5%

KA AR 45.7 115.0 - - - AHkE 1.93 2.02 1.83 2.37 2.17

ARG R AT 45.8 39.4 39.4 39.4 39.4  &kFHFE 1.63 1.77 1.63 2.08 1.95

s #:%7] 1,248.0 1,398.7 1,667.1 1,190.3 1,582.8

b RAE AR 46.1 47.2 54.8 63.4 73.0 S dgAR

MR 612.5 612.5 612.5 612.5 612.5  DPS(7t.) 0.40 0.55 0. 60 0.67 0.78

RS IE 1,677.6 1,842.5 1,952.0 2,083.9 2,216.4 Hirib% 67.5% 82. 6% 77. 0% 75. 7% 78. 4%

BERE 2,324.8 2,504.7 2,619.3 2,759.8 2,901.9 JRAikH % 4.7% 6. 4% 7.0% 7.9% 9. 2%

AEREE I Hy Fer B F5 AR

(57 &) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E

A 368.8 414.2 475.1 542.1 613.3  EPS (%) 0.59 0.67 0.78 0.89 1.00

e 37718 e e 4 126.4 150.3 137.9 137.9 137.9  BVPS (%) 3.72 4.01 4.19 4. 40 4.62
T AL & 18.3 32.4 - - - PEX) 14.4 12.8 11.0 9.6 8.5
NRMEE N K -0.5 -2.0 - - - PB(X) 2.3 2.1 2.0 1.9 1.8
o %-3% Al -4.8 0.5 -1.9 -2.0 -2.3  P/FCF 8.9 8.8 8.2 -256.6 5.9
HF K H -10.0 -14.3 -7.0 -6.4 -6.2  P/S 1.6 1.5 1.4 1.3 1.1
Y HL RS 6.0 6.2 7.6 8.6 9.6  EV/EBITDA 7.8 6.3 5.9 4.9 4.0
TEFENEH 103.3  -140.8 20.9 49.6 191.8  CAGR (%) 14. 3% 14. 6% 14. 6% 14. 3% 14. 6%

LEEHFEALRE 543. 6 515.3 632.7 729.9 944.2  PEG 1.0 0.9 0.8 0.7 0.6

BEEHFLEALRE -565. 6 102.7 -43.0 -43.7 -43.9  ROIC/WACC 2.5 2.5 2.9 3.5 4.4

BEENLALRE 121.7 -75.0  -309.4 -1,108.2 -478.5 REP 1.1 1.1 1.0 0.8 0.7

HARBE: Wind 7R, BEEIEFTE PN
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SDIC SECURITIES 2 8] Be AR/ AR A RRAY

B P PP T Y

NE R

FEN —— Kok 6 AT S AR P IR 300 455 15% & Ak

W —— Kk 6 /AT E FAL IR 300 454 5% (4) £ 15%;

T —— AR O6AA RTINS E LGP R 300 1409 T HhEE A E-5% (B) £ 5%;

BiF —— KRR OANANRTABEFEB PR 300 458 5% ZE 15% (4);

i —— KRR OMNAHBTAEFHRG P IE 300 354 15% 4 1 ;

R 3F 28«

A EHRE, Ak 64N AT IE F R T E T 7K 300 530485

B—— &J A%, KKk 6AH MBI E R M KT 7K 300 5845

B B 44797 5 9

KREZLoMIF B, AALR P EIEF LI T WIEAZ T FIPAL T, B
Fro WMEFE. AANARS G N EFE AT, FIEEERBRAEZAN, LT EE L
W, ARSI N IE, AT B A IRARIE, 4k E A,

B B A A R A KB 50 4 4L T

E AL R IR A TR 8] (AT AR “Ana”) b BiE A B HEZER 2k, BRIFIER
BB LG T AN S AL EMAR T ARIERET ARE P REAIELZRZT 2
A TR R T B R B H R E RS . KA IERAT CRE, AIEHF T E 0k
Gty — AR AT X, A 8] T I IE R BAE R AR K & S IME, T A S R AR 0 E
FHATOH, BAGERGE, RITIFRFRAONTERL, $MEIERFTF LIRS, H@hnd
BE PR

AIRE A T B IAE R A R 8], &5 Fin b LIRERT . 4
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SDIC SECURITIES > 8] AR/ AT IR

P CE% I

ARSI B BAERRIAD A RN E] QAT EAR “ANE)7) EFERN. AN TR NE
T RANAZENE] AREMAL AN KNS L REF,
AREALTOAFHTHIAZ LIEES, BRANS RMRIEIZEFE EATHG TN, EHHk,
AP O1Z & TH. B RENIRR B RN S T RRE KA Y B ey 3, KREF
B IE A RIZTATREINAS . MEAR T RN TR A E o AR, A5 ThE
BEH KA 5 RBEPRTA . EAEN R —RE . RN 8 RRIE ARSI A13 8 &
THEHFERITKRE, ANWMIETANL., ZIHAEITH A2 L ATH, 12 RRIE A
TR BB, AN A ABE A AR E @ 4ayEH FTHbsg, #FE5R
Y AT RIEAR R 69 AT R HEATH K ARSI 2R T RATRERRE EX T
WM&, —VRARNS) B P R RIBETEREAN L, R EZ, BP T AR AN
LI RR ) 3 — F 14,

FREHFTEILT, KNS5 BPTE A BEAM T i 2454 405 P 32 2] 694 8] BT ZAT 6938 4%
RAAAH BEATIE R R By, AT A A i S\ 5] R4 S F F R AL T 4RAT . W 417
RELHBSBEMRRS, RIEBPADIEST. BPF AR RREAES LT xR a9l
—A2FERE, TRRAARRETARKRE P A FOBRTAMERE. EAETHELT, A
R P 8912 B R R R0 FE LI TR RIHEAT AT Z N, LR ECEHATFRET,
AIRETAAE A LY. T ek OO IRIE R F Rk, BAEFMIFILT, AN 8T RAH4E
FTABAE AR AR 8944 ) AT 5| A AEAT B 5k A AEAT T 4%

RIREMBAA ANE A, KREFRBBFT, EAHAMFNATAF AT X ERR
BH. RE. HBERG R RIBEGEATH . o fefF AN R EHRTFIN. ALY, TEA
HFRSERE NAE R, FEIAEAAN CEIGERIAD A RASF R TS, LG RIRE 31T
AT A EREG S A, BT A5 2,

AREGEALZE R0 E LR A TR EIR, R AE G AT FfE AT H 6,
B TFRIX. BT AR AT BRI, FEAL RGO G HRE, F
EEAE R,

B 3ZIE R LA A TR 5] 3 A B B A AR B A T — 15 B A e ik 25 AR AL

BRI T R NN

¥l

E T AEE XAFHETEAAL % 119 TRIZL KR 33 &
- H 518046

L&

W LEF o RmE% 168 5 E&Z KA 28 &

L F 200082

ET

o Ak AFFTHERXERITAE 2 SRELRELZAXE 15 B

L F 100034

AIRE A T B IAE R A R 8], &5 Fin b LIRERT . 5



