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ESSENCE SECURITIES

S 8] B ak

2023 04 /1 28 H
4% 32 I (600502. SH)

' iE R RIRE
I B AR, KR L LB TE & 3 (HS)
OF M NS R 2023 F—FAR, IREH A 8] 5 ILE LA ks %}\ A
161.65 1070, FIHHEK 11.25%; J3B4F1i 3. 48 100, Flrbi # IR
K 11.35%; JedEG B4 A1 3. 72 {04, Bk K 28.79%; % 6 AR 8.08 1L
AHRIKH 0.20 T, FlEE 11.11%, Bt (2023-04-27) 6.28 L

s BT

g WA R, ITEEHHESEMEN. 25 2023 5F Q1 A &R (57 ) 10,779. 83
gakJAN 161.65 1270, RBlHIgK 11.25%, BAkFfmig K, 738 A5 (7 7 ) 10, 779. 83
iT¥ 7@, NN HBRAEEKEE, HEITERFR Y A (B 7 1,716.53
KEH, 2023 F—FFna) RT3 LT 50 384.52 1et, R R BR A (B TR 1.716. 53
tb3E K 16.56%, & 2022Q1 #7 & 1T % =39 85. 13%49 & sk _E 475 4K 52 12 A A4 K i) 4.61/8.36 7.
MASAEIG K, A KT H 504 5] 202301 AL ANB) 2.38 15, itk k
AR B GESET TEIR, AZRFENA N LGHR, THE LTS
W@, SR S5, BB BARN BT 8 s 5000
Hale £ 30m Y ARI, 5 — 7 @ S| ARMARIL LA N 23 4%
BOT. A mhi%s61i% PPP. A XX ABO R B A& B, AL sz
#/ B TARFAMEIT R 263.45/121.07 fet, R K - »
26.31%/-0.19%, & 43T 65 68.51%/31.49%, &bk 2022 4 - (ot o
A0 +5. 28%/—4. 83%, A 51T LM B R S — A, A B WW

Bl b NBAFR/ T BIAL G 5 H K I E T E R
105.88/147. 64 1L 7L, FHu3d K-24.03%/149. 52%.

s BRI BRIEAR, CERALAXLEVE. BARH FE,
2023 S5 Q1 /- 8) AR LA F /% A F 5 H 4 10. 84%/2. 70%, 51 F)
teE h+0.01/-0. 05 /> pet, 2 8) B A K-FrhiFfa e, FARE )
%A 3. 48 1L T, RBlEL3EK 11.35%; 4edk 5 a4 4104 3. 72
1e7t, BlR3gK 28.79%. % A E Jrd, 2023 5F Q1 - 3) 41 4% F
£ H 7.14%, BT 0. 60 A pet, 3P4/ R/ 45/ % %
B OE 5 A A 3.08%/1.22%/0.35%/2.49% , & H B b & 3
-0. 32/-0. 08/+0. 06/-0. 26 A~ pct, AR A& =T L. WLART
&, AN BTEHFENNLREFMA5.65 LT, &
2022 FR A4 E KEIE, RIER 25. 13100, £&F /N3
PPP 71 B L &4 by . At EH @, #ZE 2023 53 A 31
B, 2387 QmEH 84.47%, 3 2022 B # ) tg L4 0. 75 A
pcto

DEBXEAFLRRAL, BBEEZERRAL ., KRXE
kG dm, e RREEMES ERXERAGBERFT®, KK
J T AR S, B 2014 A4 RT IR R XA & A, &

2022-04 2022-08 2022-12 2023-04

FH R R Wind i

8% 1M M 12M
FaadcE 116 29.0 5.5
#3tiesd 1.0 24. 4 7.9

%K 2 H7 T
SAC HukiE$5 %5 : S1450517030005
sudy@essence. com. cn

T L#H 247 I
SAC HkiE 45 %5 : $1450522030004

dongw j@essence. com. cn

HRIRE

F L GAEEK, HEH
SN
2022 FHEITEFHREK,
LM RALH 2R B A KT
HELRREZNE, Lis
M+ A

2023-03-29

2023-02-06

2022-10-26
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ESSENCE SECURITIES

£ 2022 FROCIEMRBT 6 NEH, BEAA, HRT UK F
O, BmEKEZARREEY T FAH7 FRAERT LA, RIE
Bl T AR HE RS, 8] PC MR, HLiE B A AR
WRMEM DTSRI 52 H A, 16 7 FA= 13 Fok T k. 2022
S 8] B KL A A A 13,91 12T, #1IEEE 0. 61
e, FRAZALSFieilk, Reizgl5irdm, NAEK
AR AN A 1L 20 SFHI 2R R, A& HakidiEa — Lk 1, &
£ 2022 Fk, NEIAH T RIEIEERKEE, LAFRERRE,
EREMEEL 24.61 77 kw, MEEME=Z 18.81 77 kw, Fikit K
w24 1012 kW cho K £ LR E 2 7.55 10, ST 1.58
e, #1EEE 0.55 10T, BN 3] N4, Kk A E KI&x
KR53, NABFRBRE RGBS ZERRTA A,

e BAIAM G ZFZB: HEITEZE ) LGHR, LiHEH
wACH) 7 BAIRE S 3RFE, 4T “EN-AT R, it 2023-2025
N BB AN A H 961. 4 1Lt 1134.5 2 TA= 1304. 7 {L ¢,
AR L3 K 20. 0%, 18. 0%A4= 15.00%; V3 &4 AE5 A A 17.3
27, 21.0 1euH= 24.7 1L, AR IEK 25, 3%, 21. 6%F=
17.3%; EPS 5514 1.01 T, 1.22 TA=1.44 T, # PE 551 H
6.245. 5. 142, 4.44&, HhEPBHAA1.142, 0.94&, 0.8 42,
NERB B RAEREDL, Ry THMAEKECR, TETESR
WK, ITEEMBFEMEL, LEERA PR, B, 2A3RK
HREEER, RARBERRRF L, “+FH” ZihHhihAH
R, ERXZLHDRANIFGLEEKE, FI, Ny
F R R & b AL ak 1T — R Ao AR AT R, AP AL
AERIAE o BAF S Loy K fadr = A B Ay e, 45
$ 2023 5 8.0 4% PE, *f & H =4 8.08 7T,

s RERT: BETRAFAA., TEHITER. AREBGHRNE. #
DI 7Y L :

(87 ) 2021A 2022A 2023E 2024E 2025E
EX-2 PN 71,339.9  80,119.5  96,143.4 113,449.3 130, 466. 6
% F)8 1,095.8 1,380.0 1,728.6 2,102.7 2,466.8
£ Mk B () 0. 64 0.80 1. 01 1.22 1.44
HFR AT E () 6.52 7. 61 5.72 6. 67 7.87
& F) o 45 4R 2021A 2022A 2023E 2024E 2025E
WA & (4%) 9.8 7.8 6.2 5.1 4.4
T E (42) 1.0 0.8 1.1 0.9 0.8
EEIRCE S 1.5% 1. 7% 1.8% 1.9% 1.9%
BRI AER 9. 8% 10. 6% 17. 6% 18. 4% 18. 3%

o 8] B AR/ ERET
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ESSENCE SECURITIES

LN &R 4. 0% 0.0% 4. 4% 4.3% 3.8%
ROIC 26.1% 27. 3% 35. 5% 16. 0% 19. 9%

H AR : Wind IR, F15HERAF A & A
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ESSENCE SECURITIES

S VE S &

W %R & TR Ao (AR IBIT

RS W % 48 A%

(8% ) 2021A  2022A  2023E  2024E  2025E 2021A  2022A  2023E  2024E  2025E
EXTETON 71,339.9 80,119.5 96,143.4 113,449.3130,466.6 MKk’

R AR A 63,365.4 70,771.5 84,798.5100,005.5115,071.6 &l gk % 25.2% 12. 3% 20. 0% 18. 0% 15. 0%
RN 298. 6 313.8 596. 1 680. 7 808.9  FLAHEEKkE 4.8% 26.0% 44. 6% 21. 6% 17. 3%
A& A 250.3 200.5 336.5 374.4 469.7  AAHEKFE 34.3% 25.9% 25. 3% 21. 6% 17.3%
Ex:4 90 1,767.4 1,991.0 2,355.5 2,756.8 3,170.3 EBITDA 3§k % 7. 6% 17.3% 20. 8% 17.9% 9. 4%
AR % R 1,199.5 1,474.5 1,538.3 1,815.2 2,348.4 EBIT k% 7.3% 16. 6% 22. 6% 18. 8% 9.8%
%5 R 1,440.5 1,971.2 3,237.4 3,770.8 3,842.4  NOPLAT 3§k % 16.3% 32. 8% 44. 9% 19.1% 9.8%
7 BALB K —67.7 -7.2 -7.0 - - BREFTAREKE 27.1% 11.6%  164.0%  —11.5% 13.8%

hes AL E Bk & - - - -79.0  -100.0 AF{FHKE 13. 3% 17.0%  —11.1% 12.3% 13. 5%
BRAC A 44.9 -44.1 1.4 28.0 31.5

& A i 1,804.0 2,272.5 3,285.5 3,994.8 4,686.8 Alid%

e g A Sh A E -0.3 30.6 7.1 10. 3 1.9  £4)% 11.2% 11.7% 11. 8% 11. 9% 11.8%
08 B W 1,803.7 2,303.0 3,292.6 4,005.1 4,698.7 #&dflig% 2.5% 2.8% 3. 4% 3.5% 3. 6%
W P AL 390. 4 470.5 823.2 1,001.3 1,174.7  A#lA% 1.5% 1.7% 1. 8% 1.9% 1.9%
% 408 1,095.8 1,380.0 1,728.6 2,102.7 2,466.8 EBITDA/Z LilL A 6. 8% 7.1% 7.1% 7.1% 6.8%

EBIT/ & M A 6. 4% 6.7% 6. 8% 6.8% 6.5%

*E AR EERE

(587 1) 2021A  2022A  2023E  2024E  2025E BEx#~A#HEHK 17 18 16 12 10
VRS 12,501.6 14,862.9 14,421.5 17,017.4 19,570.0 a#g b A B #H X4 37 39 77 96 85
T e aRIT - - - - - ARMTERAHERK 398 415 434 426 413
R MR 31,094.9 39,568.0 35,210.2 53,028.1 48,446.0 S lctkk a4t R 138 159 140 140 140
Rl 758.7 277.6  2,428.2 723.2 1,451.3  BWEAHRHK 83 76 132 144 144
AT R 3K 747.3 780.3 1,266.9 1,511.1 1,685.4 u BT 587 620 606 563 535
B 16,113.6 17,892.1 52,773.4 37,787.2 66,416.5 HFEK A4 EHK 56 59 94 109 95
;14&;,;@}1;5‘ 24,410.8 25,567.5 26,687.0 25,555.1 25,936.5

TR R - - - - - BTERE

BHEER }iﬂ& # - - - ROE 9.8% 10. 6% 17. 6% 18. 4% 18. 3%

KA AEALIL T 527.9 541.9 541.9 541.9 541.9  ROA 1.1% 1.2% 1. 4% 1. 7% 1. 7%

TN B o 470.5 494.0 494.0 494.0 494.0  ROIC 26.1% 27.3% 35. 5% 16. 0% 19.9%

B R %= 3,769.3 4,408.6 4,094.6 3,780.7 3,466.8 H A%

BEIAE 417.7 238.5 238.5 238.5 238.5 AKEHRAFE 0. 4% 0.3% 0. 4% 0.3% 0. 4%

R H = 458. 8 627.7 610.1 592.4 574.8  FEEME 2.5% 2.5% 2. 5% 2. 4% 2. 4%

AR T 35,604.6 43,803.0 36,104.2 38,503.9 39,470.4 #FR% AE 1. 7% 1.8% 1. 6% 1. 6% 1.8%

= &R 126,875.7 149, 062. 0174, 870.5 179, 773.5208,292.0 W4 % M % 2.0% 2.5% 3. 4% 3.3% 2.9%

42 31 5 11,135.5 11,967.5 25,334.2 29,520.3 33,769.8 wW ¥ /& dila N 6.5% 7.0% 7. 8% 7.7% 7.5%

R AT HRAK 39,453.6 49,394.8 38,885.7 63,161.8 57,630.4 #&thfe

RAT 2V 5,328.2 4,461.5 9,671.6 3,611.3 10,857.7 K= Hhth#H 84.5% 84. 6% 88. 3% 87. 2% 87. 5%

AR R 21,265.6 23,664.3 40,124.3 25,685.3 44,792.9  Afiilziik 545.8%  548.6%  755.4%  682.8%  699.2%

KA 28,957.4 34,687.9 38,951.8 33,340.4 33,560.4 ii#hibE 1.1 1.1 1.16 1.1 1.1
HACAEF ) R AT 1,088.6 1,903.8 1,453.8 1,482.1 1,613.2 #&#FE 0.90 0.91 0.70 0.80 0. 66
AT B R 107,228.9 126,079. 7 154, 421. 4 156,801. 2182, 224. 4 #| B4R 454 3.17 2.70 2.02 2.06 2.22
VB FA S 8,459.3 9,926.9 10,630.7 11,516.8 12,550.5 2 L4
N 1,721.2 1,716.5 1,716.5 1,716.5 1,716.5 DPS() 0.25 - 0.27 0.27 0.24
B Hlk A 6,085.5 6,835.6 8,094.9 9,732.0 11,793.5 4iribE 39.3% 0. 0% 27. 2% 22.1% 16. 4%
BRARE 19, 646.8 22,982.3 20,442.1 22,965.3 26,060.6 J& B ilki % 4.0% 0.0% 4. 4% 4.3% 3.8%
AELRER 3 4 A AE{E IR AR

(87 L) 2021A  2022A  2023E  2024E  2025E 2021A  2022A  2023E  2024E  2025E
IR 1,413.2 1,832.5 1,728.6 2,102.7 2,6466.8 EPS(%) 0. 64 0.80 1.01 1.22 1.44
e 37 VB e e 4 276.9 355.8 331.6 331.6 331.6 BVPS(x) 6.52 7. 61 5.72 6.67 7.87

= AL & 67.7 7.2 7.0 - PE (X) 9.8 7.8 6.2 5.1 4.4
NRMAEE K - -79.0  -100.0  PB(X) 1.0 0.8 1.1 0.9 0.8
M 4% A 1,833.7 2,039.7 3,237.4 3,770.8 3,842.4 P/FCF 1.4 1.3 2.6 2.2 4.0
& Tk B -44.9 44.1 -11.4 -28.0 -31.5 P/S 0.2 0.1 0.1 0.1 0.1
VR F AR 317.4 452.5 740. 8 901.2 1,057.2  EV/EBITDA 1.7 1.6 5.4 3.9 3.8
TEF YL -21,400. 4 -14,465.8-15,254.4 1,468.0 -5,750.2  CAGR (%) 28. 6% 24. 4% 26. 7% 28. 6% 24. 4%

BZREHEFENSRE  -5,491.9  -782.8 -9,220.3 8,467.3 1,816.4 PEG 0.3 0.3 0.2 0.2 0.2

BREHFLENELKE  -1,2201 -2,812.7 251.2  =260.0 296.2  ROIC/WACC 5.0 5.2 6.7 3.0 3.8

BEEHEAENLRE  7,075.9 6,352.5 8,527.7 -5,611.4 440.0  REP 0.1 0.1 0.2 0.3 0.2

TARE: Wind Tk, ZIZiEZTE TS an
RARE A T A2 B RN A TR ), &R 5 HiFALIREER . 4
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ESSENCE SECURITIES N BRI/ MR

EIPALIRE T S

&R §

FEN — Ak 64N A BT AE FATL P R 300 F58 15% A A L

WH —— Kk 6 MNA IS FAL IR 300 454 5% (&) £ 15%;

o —— Ak 6 /MAMIRTIEE LGP IR 300 G T A A ESS () £ 5%;
BH —— Ak 6 NI BEFEG PR 300 154 5% E 15% (4);

i — KRR O6NAHBTIEFERE PR 300 454 15% 14 L,

R 28, :

A— EFNAE, AR O6NAGETKAEFEN L DTET IR 300 IR
B— BGA%, Ak 6 AHMZTAEFMEF KT 7K 300 3R E;

5 S AR B EA

AREZ L oMIFER, AARLA T EHIER LA IRFOIERZ T BRI TA, SR
Fou WETFE e AAMRREQG A ZFNE R 5T, RIEEERREEFSN, AR T EEL
WL, AR ESR LN IE ., AT R ARG, 4L FE .

5 A 8] AR T H ) Lk 4 T AR DL

ZRAERE AR S AT RAR “AN8”) b EiE R EBERER 2R, RFIE
KT ER LG5 T o A0S R R FMAR T AR IEFRZTARE P REIER LT 2
A TR R I EF AR BRI E R G A IERT LIRE, AIERZITEFH L
Gt — AP ATG X, AN ) T AR IE R BAE K AR K F St MR, T A A Y R 40X 00 B
FHATOAN, HRIEREE, BT FRFRTONENL, FMEERFTRIRE, @ A&
B E P KA
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ESSENCE SECURITIES N BRI/ MR

2 R mAEH -

AR LAZIER R A RN S QAT EAR AN 9F PR KN RaERE
T I B ARE WAL A AN EREF

AAREAT OO T RE LT, AN RRIEZFEEATH T EW, AL,
AARE B & TR R MR R B A N 8 T AR F R S B FI, AiRE T
AR RALTATE A . A AT W RAENTRR 2 WA . BRI, Ko 8] ThHE
B EA 5 ARE I BRITA, ERAENR—BHRE. AN TRIERREN S LA
FTHRFERITRE, AN FMEAL, BHAGITH X LRI, BRRIEAM A
TR B, A8 A B AR EHT A5 & AT A bl a9 T4k, BAH R
L AT RIZA LG BB AETA XAREGARRT EHRIREARE EX T EH
W, —VIRARRN S R E PR ARE R EREA R, WA ER, &P T AR AN
TR — K19

P FAEFT O HIOUT, A 8] BT B KIRBUAN T AE 245 A 4R & F R 2] 69 2 8] B A AT B9IE K
RIABGE HATIER RISy, 47T e Ay K 2N 8] 3R R F AR B BITRAT . M 57
KA BRSBFMEXIRS, RIFEFADER. EPF AN ARE NG LT AIE
—SFEBE, TARRINARRETARRE P 8 FORTAWHR L BETHLT, &
A& 6912 8 BT K L0 F LT M BOHEM A RN, RiRATLEPATRET,

AR AEAR A 8 AL GG o R A IRAE R I, BAEATIHFT, A 37 RatiE
T AR A AR B9 AEAT P BT 5] BB AEAT B R AT A

FIRERAAA AN A, REFRY@ET, LTI Fo AT EATAS X EM
LA KA BRIGIRAAREYETRY . WG AN R ERATIA, PR, &

AFEEE R, FEAHA CRFIERRM A R SRS, B ARE
AT A R &SR BT A5 2.

RIRE 0 A LE R A AT 458 Z R T IR 9808, JHR M L a9 1A 77 ik Ao iR AT i 49,
TR, AT R A A — R R, BEERPpATERLERERRNE, F
WA

AT A TR 8] 3 A B B A AR LA M — 15 A AR R A R AR

RAZIE R KA

g

#oohk:  RITREBEEDELRE R 19 TR E/RE B A
W %: 518026

L&

o od: LHETHUORAKLH63BFEHRKKEIE

W %&: 200080

¥, h: ETEREERTIAE 2 T EBRLEXE 15
LI 100034

AARE A T SATIER A A RN 8], &30 5 BiE 5 LARE BT o 6



