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ESSENCE SECURITIES
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2023 404 A 26 H
#1 42 & (300596. S2)

B FE4: N5 A 2023 F—2F30, MEHN G LB 11,861 (FlHE+17.37%),
52304 A)E 0. 83 12T (R Eb-34. 31%),

B B A M, BHRATLKREL: NAEAGHSTHHRELTLAE L, %
MABEARE—. 2EARZ G0 FHRRENITL S SITLBRERTEN NS, £
B SO IERAANT] . AL CF I R BOLF Ao A B P B — ok XA S A A L AL R
49 U-pack /= St 4 = o 2 ), RSB S A & ] 5 B XS RN, RBAS,
8 &\ 5] Bk i — H 60000 w4t AL 7). 51500 wh U-pack. #4924 #LI 3200 vk HALS 2
T amILT, 2301 N8 S0, AN E T e X 3E, BREAK, AT
) f2 32 9% A b 5500 wh kA% 2 F R B & T A R 6000 whik AR B, ST 2023 4
R, RENNZEAEALDEEE K, F—T@, WMAAIHRITLTHELRA
[, &Aoo 837 F RE4% = i R0 F e M T, ERFREMEFITTH, KEMET
A A% By T VAR N Bl AT . AR T S A By iR ik i R 89 U-pack /& ok B 4
RygK NI BRI A BRI IR,

El 8% i N AER G Y K, Lmk RETFAR: N8 5% A& EAh Fiit,
ARAE AN, BATHINE A B RS B eR F R 9.3 Hek/F, INZH 5 Fek/FoR
BeF 2023 Fandk 7, ARMAF LERSRAUR LIRS BB Sk, HEF
R LG XIE, WIESH Ao hER T @, RBENE, SNSRI EGHFEL
R, HARANRER TR, b AL mB B, N3 LE” RNA RS, 5ED
AREREF R RERFZEADEGAIRNG, b, £ REE LA L8 F
P 6 RAZER AR P X & A €T 2301 A A, i RIE] 2024 F R TR A A A e
FStih, RS AMFRE, RENE, NIHERERFRZZFFAMELE,
Frdb R B AR A 4 % R AN AT R 69 7~ A, AASF ST 2024 F 9Lk
=5, WINKR R H — Z PV F Sl giX 45, KA 8 KR B4 L. &
PR, MENS) G, FPZAGHEBZIERS, N BARDF PR,

Bl 3 # 3N £AMFIT A 8) 2023 4$-2025 F49 4 F1E»H A 6.54 104, 8.28 1L,

10.0 17T, % F 23 4 20xPE, HARM 56.9 T, 48T A-AZETIEA.

B Re4eF: A2 0 ERTRAMY: EAFERAANE.

BARABDRE, $=. =48 BRA

2 8] AR/ A S M

B 3] Bl

(87 A) 2021A 2022A 2023E 2024E 2025E
EX- 3 PN 3,444. 6 4,842.8 6,299. 1 7,898.5 9,811.9
%A 417. 6 525.7 654. 1 828.0 1,005. 2
AP () 1.82 2.29 2.85 3. 61 4.38
HFRAE T () 10.98 16. 62 19.00 22.27 25.99
B A fe A 2021A 2022A 2023E 2024E 2025E
T AE () 25.0 19.9 16.0 12.6 10.4
il & () 4.1 2.7 2.4 2.0 1.8
e F RS 12.1% 10. 9% 10. 4% 10. 5% 10. 2%
BRI EE 16. 6% 13. 8% 15. 0% 16. 2% 16. 8%
R &- S 0. 6% 0. 8% 0.9% 1. 2% 1. 4%
ROIC 17.9% 16. 5% 15. 7% 17. 6% 18. 4%

HAERIR: Wind 5, Z15HERFAL A& A

R IR
Haetug a0
HEIFR E A=A
LFIFR
6 A~ A B iRfr 56.90 &
- (2023-04-25) 39.45 T
X H I
BHh (|7 ) 9, 058. 50
RBTAE(H Z ) 8, 243. 32
BRA (B 7K 229. 62
RABRLA (B 7 &) 208. 96
12 A~ A 46 R ] 39.07/63.5 7T
L I
— AR iP %300
60%
50%
40%
30%
o [
o 1 . NNV A
-10%
2022-04 2022-08 2022-12 2023-04
FH KR Wind Fin
Ft+a% 1M 3M 12M
Fastles -14.3 -23.3 -6.6
3l -15.9 -28.5 -2.7
KIETR S HTIT
SAC L iE 5 %55 . $1450517070003
zhangwqg1@essence. com. cnh
KR E
FRABEZR S K, F=. 2023-04-07
FZAGBHER SR
i e s 2023-01-04
AR R
ZEABEEE, 2022-10-24
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ESSENCE SECURITIES N 8] M iR/ A S
W54 R TR Fe S B IRICE
#liE & W %34 4%
(B7 ) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
EXSIN 3,444.6 4,842.8 6,299.1 7,898.5 9,811.9 KM
W Bl Bk A 2,519.9 3,668.0 4,751.3 5,905.5 7,298.3 FALAEKE 38. 7% 40. 6% 30. 1% 25. 4% 24.2%
B 16.0 19.9 25.8 32.4 40.2  EAANEE K E 39. 8% 23. 4% 24.5% 30. 5% 24. 0%
HERR 99.3 122.0 160. 6 213.3 284.5  AAENE KR 42.5% 25.9% 24. 4% 26. 6% 21. 4%
ErEEA 130.9 172.5 226.8 292.2 382.7 EBITDA 3k % 43.5% 21.3% 22.1% 29.5% 23.5%
AR e R 151.3 208. 3 283.5 371.2 480.8 EBIT ¥k % 49.9% 12. 6% 32.0% 28. 4% 22.9%
%% R 47.0 49.2 83.7 91.6 102.2  NOPLAT 3% % 46. 5% 23.0% 27.5% 24.1% 20. 1%
R AL K -24.4 30.7 30.7 30.7 30.7  HERAEKFE 33.1% 34.3% 10. 2% 15. 4% 13. 6%
ha s N AL T B - - - - - AR /MHKE 20. 5% 49. 6% 13.9% 16. 8% 16.3%
BF AL A S - - - - -
2 b A 3 479.4 591.8 736.7 961.6 1,192.5 AliEg%
s g b Sh A I -3.1 -9.9 -9.9 -9.9 9.9  E£AF 26. 8% 24.3% 24. 6% 25.2% 25. 6%
FRE R 476.4 581.8 726.8 951.7 1,182.6  Fl A% 13.9% 12. 2% 1. 7% 12.2% 12. 2%
W : BT iFAL 50.2 56.0 72.7 123.7 177.4 A& 12.1% 10. 9% 10. 4% 10. 5% 10. 2%
#4)iH 417.6 525.7 654. 1 828.0 1,005.2 EBITDA/ & dii A 19. 8% 17.1% 16. 1% 16. 6% 16. 5%
EBIT/ & Ak N 16. 0% 12. 8% 13. 0% 13.3% 13. 2%
# = Ak BERE
(F7H ) 2021A 2022A 2023E 2024E 2025E P4 115 131 139 123 109
®PRE 467.9 819.4 1,007.9 1,184.8 1,471.8 AT LF AR H KK 63 50 44 40 42
T e akiT - 40.0 40.0 40.0 40.0 R I A RK 213 219 210 198 194
RN AR 600. 3 780.8 1,015.7 1,178.4 1,547.2  Actkk A4 X3 57 51 51 50 50
RALE 343.2 313.8 540. 8 530.8 800.4 AUt A R 75 81 68 61 60
FRAT IR 3 61.2 117.1 113.9 173.2 181.6 B IF /A R# 491 489 461 422 395
A% 893.1 1,282.3 1,093.4 1,596.9 1,646.8 T A FH 321 306 283 255 235
A F 86. 1 91.2 91.2 91.2 91.2
T4k e akt - - - - BEERE
Y EXIECES - - - - - ROE 16. 6% 13.8% 15. 0% 16. 2% 16. 8%
KA IL T - - - - - ROA 7. 6% 6.9% 7.7% 8. 3% 8. 7%
A B He - 19.1 19.1 19.1 19.1  ROIC 17.9% 16. 5% 15. 7% 17. 6% 18. 4%
B % # = 1,194.2 2,325.6 2,533.0 2,848.8 3,103.9 A%
FEIAL 1,227.1 836.3 1,050.8 1,194.1 1,435.3 4iEHm%E 2.9% 2.5% 2.6% 2.7% 2.9%
E XA W 227.6 305.4 391.7 474.6 554.2 R NE 3.8% 3. 6% 3. 6% 3. 7% 3.9%
BRI e 477.0 652.0 650. 0 647.9 646.5  HRFRE 4, 4% 4.3% 4.5% 4.7% 4.9%
=B 5,577.7 7,582.8 8,547.2 9,979.7 11,537.8 WM &% ME 1. 4% 1.0% 1.3% 1. 2% 1. 0%
42 M % 656. 2 639.3 831.7 1,052.9 1,306.2 W%/ F AN 12. 4% 1. 4% 12. 0% 12.3% 12. 7%
J AR K 701.1 822.1 1,150.9 1,301.4 1,729.3 4&ik#e A
RAT 23 298.5 590. 3 561.0 870.0 898.5  #F fifnE 52.9% 48.2% 47.7% 47. 6% 47.3%
H AR i 507.9 433.7 433.1 434.0 433.4  QfAE 112. 4% 93. 0% 91.1% 91. 0% 89. 8%
KA 733.1 1,102.3 1,030.0 1,030.0 1,024.8 A#b#E 1.13 1.39 1.31 1.31 1.32
HAeAER A 54.8 66.9 66.9 66.9 66.9 EFHILEFE 0.72 0.87 0.94 0.87 0.95
5 B 2,951.6 3,654.7 4,073.6 4,755.2 5,459.1 £ SARREAEH 11.75 12. 62 9.80 11.50 12. 67
YRR F A 105.2 111.5 111.5 111.5 11,5  9adgiz
%A 205.0 229.6 229.6 229.6 229.6  DPS(7T) 0.27 0.34 0.43 0.54 0. 66
BBk E 2,321.8 3,576.7 4,132.5 4,883.4 5,737.6 HiribE 15. 0% 15. 0% 15. 0% 15. 0% 15. 0%
BARRE 2,626.1 3,928.1 4,473.6 5,224.5 6,078.7 J& A lkH % 0. 6% 0. 8% 0. 9% 1.2% 1. 4%
HELeRETR b £ Fo A 4B 25 AT
(A7) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
R 426.2 525.8 654. 1 828.0 1,005.2 EPS(xT) 1.82 2.29 2.85 3. 61 4.38
e BV e e 4 132.1 209.0 191.8 257.9 324.3  BVPS(7T) 10.98 16. 62 19.00 22.27 25.99
R AL A & 30.5 35.9 - - - PEX) 25.0 19.9 16.0 12.6 10. 4
AR AR K - - - - - PB(X) 4.1 2.7 2.4 2.0 1.8
w455 R 46.6 47.2 83.7 91.6 102.2  P/FCF 48.1 -28.8 35.4 41.5 23.9
BF M H - - - - - P/S 3.0 2.2 1.7 1.3 1.1
VAR A 8.6 0.1 - - - EV/EBITDA 14.9 16.2 1.1 8.6 7.0
BIBEF LG -149.1  -357.4 31.2  -253.1  -239.5  CAGR(%) 24. 8% 24.1% 31.2% 24. 8% 24.1%
Z2EEFHFLENEARE 312.1 513.8 960. 8 924.3 1,192.2  PEG 1.0 0.8 0.5 0.5 0.4
BT EFHEERAERE -551.1  -500.7 -700.0 —800.0  -900.0  ROIC/WACC -1.1 -1.0 -1.0 -1.1 -1.1
BAEHLENERE 475.4 258.5 -72.3 52.6 -5.2  REP -2.6 -2.8 -2.2 -1.7 -1.5

HAKIE: Wind HH, F151ERKFFE P& TA
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INEIL S V2 IS S
B A8 E ==
I HE TP
FEN — Kk 6 ANAMIEFALE FATL P E 300 455 15%F A L
WH —— Kk 6 AT IS RAL IR 300 54 5% (&) £ 15%;
P —— KR OAMAWETKEEL IR 300 M T HMEEAE-5% (5) £ 5%;
BEF —— KR O6ANABFT IS FRE)E PR 300 154 5%Z 15% (4);
i — KR OANAANHETILEFERE P E 300 355 15% A L,
R 1 45 :

A—— EFNE, Ak 6/MA GBI EEGEDTEFT PR 300 HKEHEF;
B—— EZ{A%, Kk 6AH QT EF S K TP K 300 £5804 3 ;

Ba#imER ="

AREZ LA EH, AALR P EIER DL THIERIZ T ERHLTA, BB
Ty REFIE RAST RIREW A BAa & 050, FRIEE ERREEESI., LT ikE L
T, AR ESR ENIE . AT B A IRARIE, Sk F

B ANS) LEERZ T E L FTHGHA =~

ZAZIER L A TR 8] (AT RAR “Ana]”) P EIEAEREEER A, 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
LR S T
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BRxFNA ="

AR EAE L IE R AR A S QAT RAR “ANE") EFER. AN TA2RENE
AT HA IAAZBN B AR E AL A AN GLRE P,
ABELTFONFHTHIAZ LIEE, RN TRILZFEEATHG TR, FHAE,
AIBEPTEAIZ 8. T, R AENA R B AN 8] T RIS KA S B ey P, KIREF
B9 A AT ARGNAE . IMERIL TR RGN TR BT ERRB ], KN SE) TRE4E
BEHKAE ARSI BNREN TR —HRE. RN 8] RMRIE RIREPTo13 & &
THEHFERIKRE, ANaWMEANE. 3BT H AE EATH, 1ETRIEARA
FRA . BB, AN A RIBEPARELAETRE B0 THRESGR, BEER
L BT RIEAR R 69 BB AETH K ARSI 2 R T A TR E AR E E X T
WM&, —VIRARN S @B P R RIRETEREANE, WmHEZ, FF T AR AN
AR ) 23— F 1,

FREFT O ILT, AN 5 R PT B RN T R 2458 1R & P AR 2] 69 2 8) BT K AT 691 A
R HATIER RIS, LT AL A X 2N S 44 R E S IRBE BT RIT. W5 mIF
RE LB BEMEIRSE, RIFEPADET. BPF ARHRREAE S LT xR
—5FR]E, BRI ARETURKE P A FORTHB SR, BETHEALT, &
R P 8942 B R R R0 T L MR IHEAT AR 3T 2, LR E LT RIET,
AIRE T AEAE R LAY, FOAE B A R OO IR B R . AT LT, AN 8T ATt
T A B AE ) RIRE P 6944 R BT 5] BOAGAEAT AR K AT 4t

ARG RBARA KA P, REFRPB@FT, EAMMMF/NATT AL XE IR
4. RE. BRI A AREGEATIH Y. it F AN R ST A, AW, SEAL
HFOTEE NAE R, R E AN IR R A RN SRS, N AR AT
AT AR E L R, BT A5 25

AR E B R g AT R T2 69K, R R E S 69877 EAE AT h a9,
B TRIL. AT RN EE—CWEHRME, FAZLRIpTELLELELRE, F
EAAE R,

AT IEF LAY A [ 8] 3 A B 0 S BB A M — 5 A e i A R FE AL

RATIERH I F S

E3|

Ho Bk: FHTieE gD EBE—% 19 FTRELaKE 33 &
LR 518026

L&

Ho Bk: LEHETIHO XA KLY 638 FEHZKE 3 E

L F 200080

HEF

W Bk: EFTEMEERITIKE 2 FTHERESFBKE 15 &
L/ B 100034



