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B F4: N3 K ANL, 202354 A 8 BilliiE, KM Y 0.99 1070 M A4 6 /™A B AR 12.50 &
AR REA, BlEE R A A T A AR P SN e ALYy, TR S EME A, EH (2023-04-07) 9.41 .
B WA SR AKTARD 810, RABTART 10104, @M RABT AR T 12
TR, Tt E e 4 b B AT E AL A 2. 74%. B i
EI i%iﬁ#'ﬁ_!}kt*, ﬁi%@ﬂ@ﬁﬁiﬁ'@: *E’i’}%//}%, //}5]?“ 2022 ‘? 6 H /I}%éﬁﬁ/k :‘é\"‘f’_'fﬁ.(—ﬁﬁ;[‘) 28 629. 60
B R R AT, RS 0.99 1L R MR AR ARSI A, SR S LR RGBT = :
: ; VR 28, 629. 60
MAMET 8L, AARL 10 LA AATERIANEE, ANPERT N ARK I“iaii(ﬁ(ﬂi) : 3 042. 47
Rt 13 0 AR B F MR INT o AT 8] SR A i KEFAT L oKk, ARBAE, 2L j‘;ﬁﬂii\(ﬁﬁﬂi) 0 7
Z2F 8k, BACEADOKR SRS, QEMAR. HARKR., AR, SARFHHE ”"‘A - ——
FAABE S, hAE. 146 S8k A %, SABRI. AR, REABEALERNA 12 A~ A 46 X 18] 7.31/13.3 ©
EBR TR UARFERIR, BN, EE L2 5B E %, ZHLSh ARER
Bo gboh, ARIBAL BN AR KW AR, T AE. 5 AFK AR T AR BRI
ARFERR. BERFLWALTAALRGBEETE, N BAH KT H AL AR — AW 3 5300
BALS e KENNEFEOLELTEREMNF NN R, MES T SRR TR, 3
BAR N T BHZRA, ;‘j:
Bl RRFRiXE, $E2HREBEYE: DNABSEITARY KAR > S8, 24%
ARAENE, EEMBITRAARN A, SHRERKA B, T 5 ABRA B ST 2023 14%
FRARE, NIABERFAPFEIETR, I, AN BMEABRSZEABRKAES 4%
S, Sb, KA G R R T B A 2301 2R, A 8] AR IRATH el
WAt — M, SN E B 25 AR BRATIR, ARIB A, BT ST S AR r0a 200908 20011 2023-03
FETINES, BF B ERE, BABKET TS RETHNRLL 50044, F R Wind iR
AR SR ERFERSRIT LU XEARERN, X ENFANINETTEEXR, 75 parem ™ M 12M
WHALH— BT KE 60%, ARMENNHEITAB>BHEH, EHALBRALH Jastics - -11 10.1
N5 Ak A5 B3l 35 8.7 .6 0.
8 ° #3tls 6.8 -8.0 8.0
Bl #fF . SAMFATA 8 2023 4£-2025 F69:4 A0 45 5] 4 46.2 1. 52.6 L7, K % 3% SHIT
59.8 1L, %FFN-AELFIEE, SAC 3 LiEP 5. $1450517070003
B Re4RT: FEERATY; T FTREIL; BUFERLAN. zhangwql@essence. com. cn
KR E
(7 ) 2021A 2022A 2023E 2024E 2025E %%k HESick, AE 2023-03-07
N RO He ik 4R AT
-3 )N R . s . , . , . , . RO . . "
EX- 34 22,836.9  27,937.2  30,252.7  33,232.5 36, 360. 2 QA A, BE 2023-01-08
% F108 2,351.1 4,406. 3 4,620. 1 5,260. 8 5,982.9 iy A P AniE
ES T EACH) 0.77 1.45 1.57 1.79 2,03 MHARRBRERS, KEH  2022-10-27
b, Sk Mo A5 TS b A2 B
FRLEF (L) 3.49 4. 44 5.76 7.06 8.53 Los R
B A Fa i A 2021A 2022A 2023E 2024E 2025E
wEAE (15) 12.2 6.5 6.0 5.3 4.6
AR (1) 2.7 2.1 1.6 1.3 1.1
4 A8 & 10. 3% 15. 8% 15. 3% 15. 8% 16. 5%
HFEAEE 22.1% 32. 6% 27.2% 25. 3% 23. 8%
B A B R 4.3% 4.3% 4. 6% 5. 2% 6. 0%
ROIC 19. 9% 37. 6% 38. 6% 40. 8% 43. 6%

HIEFRE: Wind 7R, A5 IERTFE SN
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#liE & W %34 4%
(B7 ) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
EXSIN 22,836.9 27,937.2 30,252.7 33,232.5 36,360.2 Kk
W Bl Bk A 18,420.9 20,915.8 22,427.0 24,451.5 26,440.6 FAdIL gk % 33. 9% 22.3% 8.3% 9.8% 9. 4%
B 235. 4 258.7 280. 2 307.8 336.7  BALALEMKE 142.1% 79.7% 5. 5% 13.9% 13. 7%
HERR 426.6 441.2 514.3 598.2 690.8  AAlEEKE 139. 4% 87. 4% 4.9% 13.9% 13. 7%
ErEEA 739.9 1,010.8 1,089.1 1,163.1 1,272.6 EBITDA K % 67.5% 44. 0% 13. 9% 13.8% 14. 0%
AR e R 254.9 279.7 363.0 432.0 545.4 EBIT kK% 145. 7% 65. 8% 10. 1% 12.5% 12. 6%
%% R 176.9 83.9 154.7 101.7 46.3  NOPLAT 3%k % 126. 4% 74.9% 6.1% 12.5% 12. 6%
WAL K -20.5 6.0 6.0 6.0 6.0 BFEFTAMKE -7. 4% 3.4% 6. 4% 5. 4% 3.9%
T MBSk S -22.0 32.7 - - - AR /MHKE 14. 0% 27.3% 25.5% 22. 4% 20. 8%
BRALRACHE 307.9 24.4 24.4 24. 4 24. 4
2 b A 3 2,871.2 5,160.2 5,442.8 6,196.6 7,046.1  Flig%
PR B S & -46.0 -7.4 -7.4 -7.4 -7.4  EAHF 19. 3% 25.1% 25.9% 26. 4% 27.3%
LR RS ] 2,825.2 5,152.8 5,435.4 6,189.2 7,038.7 &A% 12. 6% 18. 5% 18. 0% 18. 6% 19. 4%
W : BT iFAL 449.0 746.5 815.3 928.4 1,055.8 AAlEE 10. 3% 15. 8% 15. 3% 15. 8% 16. 5%
#4)iH 2,351.1 4,406.3 4,620.1 5,260.8 5,982.9 EBITDA/&Lld A 19. 6% 23.1% 24.3% 25.2% 26.3%
EBIT/ & Ak N 13. 4% 18. 2% 18. 5% 19. 0% 19. 5%
# = Ak BERE
(F7H ) 2021A 2022A 2023E 2024E 2025E 2R E R AR 165 127 125 121 113
®PRE 3,396.2 4,333.6 6,562.9 9,611.2 13,333.3 i#hE Lk AJEH R 8 2 2 5 7
T e akiT - 175.6 175.6 175.6 175.6  RFFE R RHK 103 113 128 150 175
RN AR 403.8 440.2 473.8 530.2 568.2  RACTRE A H R 6 5 5 5 5
R X2 140.8 195.3 173.9 230.1  ARAHRHK 41 45 45 45 44
FRAT IR 3 252.6 342.1 295.6 399. 6 352.2  EA AR 315 293 304 315 329
A% 2,964.2 4,068.5 3,472.3 4,749.3 4,141.1 HEF A EH 195 156 151 146 140
HEARH T~ 560.5 411.7 411.7 411.7 411.7
ST B 2Rk S - - - - - BEERE
Y EXIECES - - - - ROE 22.1% 32. 6% 27.2% 25.3% 23.8%
KA IL T 23.2 18.9 18.9 18. 18.9  ROA 1. 4% 18. 0% 17. 3% 16. 7% 17. 0%
A B He - - - - - ROIC 19.9% 37.6% 38. 6% 40. 8% 43. 6%
B % # = 9,737.0 9,911.7 11,054.6 11,280.3 11,585.0 % A%
FEIAL 1,314.8 1,746.1 1,136.2 1,096.3 1,198.1 4iE& %A% 1.9% 1. 6% 1. 7% 1.8% 1.9%
E XA W 1,139.6  1,109.4 1,169.4 1,322.8 1,469.5 3@ p% 3.2% 3.6% 3. 6% 3.5% 3.5%
BRI e 1,129.2 1,791.5 1,706.7 1,660.7 1,624.2 &K% A% 1.1% 1.0% 1.2% 1.3% 1.5%
=B 20,921.2 24,490.2 26,673.0 31,430.5 35,108.0 WM %% A% 0.8% 0.3% 0.5% 0.3% 0.1%
42 M % 704.1 1,070.5 1,072.5 1,102.7 1,005.9 w4 /& kil 7.0% 6.5% 7.0% 6.9% 7.0%
J AR K 1,740.1 1,840.4 1,679.0 1,886.4 1,969.0 4&4kfer
RAT 23 542.0 1,315.0 676.1 1,494.7 852.7 HEhinE 49.2% 44. 8% 36. 4% 33.9% 28.5%
H AR i 2,599.6 2,446.5 2,446.5 2,446.5 2,446.5 Hfiilt 97. 0% 81.2% 57.2% 51.3% 39. 9%
KA 4,194.0 3,676.0 3,208.2 3,101.7 3,104.9 iA#hib® 1.36 1.49 1.97 2.32 3.06
HAeAER A 519.9 625.7 625.7 625.7 625.7 ®FAILE 0.83 0.88 1.38 1.63 2.40
5 B 10,299.7 10,974.1 9,708.0 10,657.7 10,004.7  #) 8:4FR 454 17.33 60.59 36.19 61.93  153.06
VB FR A - - - - - HadgiR
%A 3,098.6 3,042.5 2,943.4 2,943.4 2,943.4 DPS(x) 0.40 0.40 0.43 0.49 0.56
BBk E 7,701.6 10,677.5 14,021.6 17,829.4 22,159.9  Hirib® 51.8% 27. 6% 27. 6% 27. 6% 27. 6%
BARRE 10,621.5 13,516.1 16,965.0 20,772.8 25,103.3  j& 8k % 4.3% 4.3% 4. 6% 5. 2% 6. 0%
HELeRETR b £ Fo A 4B 25 AT
(A7) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
R 2,376.1 4,406.3 4,620.1 5,260.8 5,982.9 EPS() 0.77 1.45 1.57 1.79 2.03
e BV e e 4 1,442.9 1,404.3 1,762.1 2,077.1 2,453.3 BVPS(7T) 3.49 4.44 5.76 7.06 8.53
R AL A & 20.5 6.0 - - - PEX) 12.2 6.5 6.0 5.3 4.6
NAMELE AR K 22.0 -32.7 - - - PB(X) 2.7 2.1 1.6 1.3 1.1
w455 R 193.8 161.1 154.7 101.7 46.3  P/FCF 9.1 8.9 8.2 6.2 5.2
M E -307.9 -24.4 -24.4 -24.4 -24.4 P/S 1.3 1.0 0.9 0.8 0.8
VAR A 25. 1 - - - - EV/EBITDA 5.6 4.6 3.2 2.5 1.8
BIBEF LG -252.1  -121.4  -215.9  -360.2 31.8  CAGR(%) 30. 3% 10. 7% 66. 3% 30. 3% 10. 7%
Z2EEFHFLENEARE 3,669.6 5,655.0 6,296.6 7,055.0 8,490.0 PEG 0.4 0.6 0.1 0.2 0.4
BT EFHEERAERE -322.1 -1,738.2 -2,275.6 -2,375.6 -2,975.6 ROIC/WACC 3.6 6.9 7.1 7.5 8.0
BAENDEENLSRE  -1,570.9 -3,094.0 —-1,791.7 -1,631.0 -1,792.3 REP 0.6 0.4 0.3 0.2 0.1
HAFRM: Wind HR, Z15IERFE P FA
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IS Ve Y X
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 ;
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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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8 PR /AR A
BRAAH =

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

RAGIEFRHRF S

E 3| H

Ho Bk R TiaE XEEEEREL—% 19 FTEELKE 334
LI 518026

L&

PR ¥ EEFTRoORXEXLL 638 FEKKAE 3 E
R G 200080

T

W b R FEMEERITI KL 2 TRERELFBKE 15 £
R G 100034



