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SDIC SECURITIES
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2024 504 A 24 | N[ &
Fri% B4 (301181. S2) i
202401 AL L £,

BEM: 47248, AR AN 2024 F—FH], SFHEIL1.25 L,
Bl Eb—1.02%; 23384404 0.33 12T, F +4. 95%,

B /3] 202401 ZAfE /R & .

8] 202401 2AEIL1.25 12T, Fleb-1.02%, 5 202301 A AH-F, £& 4
FTRIMLLUNHNG T AL EZM) HEARLLEER, —AKA (KK
S i) 2024Q1 F I Z 23.36 TG, FlHb+6. 4%, 28] 202401 F LR A LA F
34.81%, Flrb-0.4 pct, #RIb+3.69 pct, R kM@K &, E&& FHIFME,
* M EAF AR FREF WS L ALGTIR, 4 8] 202401 9371 3 A F A
11.52%, AP HF R B AEmES, 220 TRk THAK, H0B0IERED E.
/> 3) 2024Q1 I E 4 F)E 0. 33 12, B+, 95%, E &5 BURANG . &
K BBRNAMMAE SRR, EHRIEEFHERARRE, 28] 202401 54w
ez &4 409 0. 26 12T, Rl -4, 38%.

B # A R+EE, BHNIRKBREK:

BAVNA, ZERFRA N )RR LGHEZEREK: 1) FThTHHEY
B, REERBEAZEN, HoT, HRESFEY, A2c2mg A THE
BEREEEZG; 2) HREPFOIERE, N3] 2023 FALIEE, T,
SAREREP ALY, H—PIeR R —AHER, A, EARAE,
AR RLEANEHRBEP, FRARBEAE ERALE YR

B & 3) #ohkfting, namAhY 2%, BalCiskelsm, &
i, AR BFEIEF, BILFAPHEHE; 4) B/ asfaR
I, NS ARBENTIRFGE ZHK, BARAALHERT.

E#EEN: £H CEN-ARL, KANFIT L 5] 2024-2026 556 )2 £-44)
WA R 1.8/2.2/2. 6 AL, M B ATHAE, PE 5414 14.2/11.8/9. 6 13,
KA T 8] 2024 5 20 4% PE, *F & 6 AN A BARM 30. 6 T/ A%

BRERT: RABARBEARNE, EFEFRAEZORNE.,

%ﬁﬁﬁﬁ+$g§£j§&”&%tﬁlgm

(fe ) 2022A 2023A 2024E 2025E 2026E
ER-2 ! PN 5.2 5.7 6.7 8.0 9.6
4 #)i4 1.2 1.5 1.8 2.2 2.6
H Rk E# (L) 1.04 1.27 1.53 1.84 2.26
% T () 11.22 12.03 13.06 14. 42 16. 24
& A Fe A5 4E 2022A 2023A 2024E 2025E 2026E
W& E (1) 20.9 17.0 14.2 11.8 9.6
T E (42) 1.9 1.8 1.7 1.5 1.3
e IREE: S 23. 4% 26. 1% 26. 5% 26. 8% 27. 4%
BRERER 9. 2% 10. 6% 1. 7% 12.7% 13. 9%
PR E-E S 2.1% 0. 0% 2.3% 2.2% 2.0%
ROIC 48. 2% 47.1% 26. 2% 43.5% 55. 1%

HAERR: Wind 7R, [FHZIERTFIEF & 770

S 8] AR

iE F AR RRE
Y Sl
BRIrAR E AN-A
L FFIEX
6 A~ A ARt 30.6 %
A (2024-04-24) 21.63 T
X H#E
EHE (87F ) 2,530. 71
B TR (FF ) 843.57
ERAETR 117. 00
R A (G H ) 39.00
12 A~ A A XA 16.19/37.88 7.
A & A
—— RS i %300
LA,
9%
—1% F‘]Am A
“ A
-1% .
-21%
-31%
4%
2023-04 2023-08 2023-12 2024-04
FA R R : Wind Fin
F % 1M 3M 12M
Fastics 4.1 -12.5 -29.2
$3tdk#E -4.8 -5.0 -40.8
HhERE HH7 I
SAC HukiE$ %5 : $S1450520040002
xuhx@essence. com. cn
Ao X R E
ARAE R 2023 Ak thAaqE 2024-04-09
# AL R+ IR F) AR AR
¥
BAR A B8R4, Ak 2023-10-24
Y 5AH B &K
AR R, AR 2023-09-01

W F-47FF AR K = 1A

AIRE A T B BAEF LD A (R 5], &9 5 Pk 5~ LIRERT .
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2 8] B/ AR AT AT

W %R & TR Ao AR IRIC &

R 3 M % 48 ¥
(1 7) 2022A 20230  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E
EXTETON 5.2 5.7 6.7 8.0 9.6 mEkKE
ERE= 959N 3.5 3.7 4.3 5.1 6.1 BB AMKE 8. 2% 10. 3% 18. 0% 19. 0% 20. 0%
RN - - - - 0.1  FLAHEHKkE 17.7% 24. 6% 19. 5% 20. 4% 22.7%
A& A 0.1 0.1 0.1 0.1 0.2 AAEEKE 19. 6% 22.8% 20. 0% 20. 5% 22. 7%
Ex:4 90 0.2 0.2 0.3 0.3 0.4 EBITDA 3%k % 18.1% 22. 8% 19. 7% 14. 7% 22.8%
AR % R 0.2 0.2 0.3 0.3 0.4 EBIT}H k% 18. 5% 22.3% 22. 8% 16. 0% 24. 6%
% 4% A -0. 1 -0.1 -0.1 -0.2 —-0.2  NOPLAT 3k % 17.2% 24.2% 19. 4% 16. 0% 24. 6%
e /AE R BAAR R - - - - - BEFARMKE 27.1%  114.8%  —30.3% -1. 6% 21.3%
NAMALE A - - - - - ARAHKE 222. 2% 7.2% 8. 5% 10. 5% 12. 6%
PR AL I B 0.1 0.2 0.3 0.1 0.2
%:lkﬂifﬂ 1.4 1.7 2.1 2.5 3.1 AlEE
e g e Sl R - - - - - EAF 32.9% 34.9% 35. 6% 36. 8% 37.0%
)8 & 3 1.4 1.7 2.1 2.5 3.0 BBLANEE 26.8% 30. 3% 30. 7% 31.1% 31.7%
W : BT 0.2 0.2 0.3 0.3 0.4 AAEE 23. 4% 26. 1% 26. 5% 26. 8% 27. 4%
& 408 1.2 1.5 1.8 2.2 2.6  EBITDA/Z LilE A 28.5% 31.7% 32. 1% 31. 0% 31. 7%
EBIT/ & M A 25. 6% 28. 4% 29. 6% 28. 8% 29.9%
* Rtk B AE
() 2022A 2023AF  2024E  2025E 2026E Bz #~A#HEHK 72 76 65 47 33
VRS 2.6 1.3 4.6 6.3 7.4 AL ARH KK 106 215 221 147 146
XA ERT 7.3 6.0 6.0 6.0 6.0 AT AR 594 859 795 750 717
R MR 0.6 0.8 1.0 1.1 1.4 AR A R 46 46 48 47 47
Rl - 0.1 0.1 0.1 0.1 VRS 76 67 71 69 67
FRAT bR 2% - 0.1 - 0.1 0.1 u TR R 689 960 881 812 762
A% 1.1 1.0 1.6 1.4 2.2 BEFARERHK 190 304 299 205 187
BN Rk s 1.4 4.8 2.3 2.8 3.3
TR 2T - - - - - BEERE
BHEZIMBHA - - - - - ROE 9.2% 10. 6% 1. 7% 12. 7% 13. 9%
KA AEALIL T - - - - - ROA 8. 3% 9. 4% 10. 5% 11.3% 12.2%
T B o - - - - - ROIC 48. 2% 47.1% 26. 2% 43.5% 55. 1%
B s 3 1.1 1.3 1.1 1.0 0.8 #mA%
BEIAE 0.1 0.2 0.2 0.2 0.2 4#EHFME 1.5% 1.9% 1. 9% 1.8% 1.8%
RS~ 0.1 0.1 0.1 0.1 0.1 FrEERNE 3. 4% 3.8% 3. 8% 3.7% 3.7%
AR T 0.1 0.1 0.1 0.1 i & SES 4. 4% 4.2% 4.1% 4.0% 3.9%
= &R 14.6 15.9 17.1 19.1 2.6 MEHEAE -1.2% -1.0% -1.1% -2.2% -1.8%
48 1% % - - - - - W/ E kA 8. 1% 8. 9% 8. 6% 7.2% 7. 6%
J AR 2R 0.7 1.0 0.8 1.2 1.3 ft&fafe s
RAT 2V 0.6 0.6 0.8 0.8 1.1 FFafmE 9.8% 11. 4% 10. 5% 1. 7% 12.2%
H iR fi 0.1 0.2 0.2 0.2 0.2 AfizEik 10. 9% 12. 9% 11. 8% 13.2% 13.9%
KA - - - - RArE 9.37 8.03 8.82 8.12 7.89
HAeAERA) G - - - - ok S 8.58 7.45 7.89 7.47 7.05
AT B R 1.4 1.8 1.8 2.2 2.6 FlAFREEAEH -22.06 -28.00 -26.31 -12.87 -16.31
VR A - - - - - A a¥FERF
N 0.9 1.2 1.2 1.2 1.2 DPS(x) 0.46 - 0.50 0. 47 0. 44
S & 12.2 12.9 14.1 15.7 17.8 pied 44. 6% 0.0% 32. 6% 25.7% 19. 4%
BRARES 13.1 14.1 15.3 16.9 19.0 AR8olksEE 2.1% 0. 0% 2.3% 2.2% 2.0%
AELRER 3 4 A AEE IR AR
(e ) 2022A  2023A  2024E  2025E  2026E 2022A  2023A  2024E  2025E  2026E
IR 1.2 1.5 1.8 2.2 2.6 EPS() 1.04 1.27 1.53 1.84 2.26
e 37 VB e e 4 0.2 0.2 0.2 0.2 0.2 BVPS(x) 11.22 12.03 13.06 14. 42 16.24
= AL & - - - - - PEX) 20.9 17.0 14.2 11.8 9.6
NAMET AR K - - - - - PB(X) 1.9 1.8 1.7 1.5 1.3
%% A - - -0.1 -0.2 -0.2  P/FCF 45.3 -12.5 6.7 11.4 15.1
& K -0.1 -0.2 -0.3 -0.1 -0.2 P/S 4.9 4.4 3.8 3.2 2.6
VR F AR - - - - EV/EBITDA 15.0 14.1 6.8 5.2 3.9
TEF YL -0.7 -3.2 1.9 -0. 1 -1.1  CAGR (%) 21.1% 21. 0% 20. 8% 21.1% 21. 0%
ZEEHFENSRE 1.4 1.6 3.5 2.0 1.3  PEG 1.0 0.8 0.7 0.6 0.5
KR EHFLEALARE -8.2 -2.4 0.2 0.1 0.2 ROIC/WACC 4.6 4.5 2.5 4.1 5.2
BEEHFLENERE 7.9 -0.5 -0.5 -0.4 -0.3  REP 1.6 0.9 1.3 0.7 0.4
TR Wind T, BEBEIEZTE TS AR
RIRE MG T BHAIEFR A A RS, & B HEALREET . 2
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EPNEE P UE:

N TR

FEN —— Ak 6 A A W FIE F AT PR 300 3540 15% A L

W —— Kk 6 /NA T AEFRAAIP K 300 458 5% (&) E 15%;

T —— Ak 6ANAIRTIE RGP R 300 KT8 FAE-5% (&) E 5%;
BEF —— KR O6ANAWBTKEEEE IR 300 454 5%E 15% (4);

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

R 25 -

A EH A, Ak 6 ANA SIS R T F T PR 300 550K

B— BZJA%, Ak 6AHWXTAEFES KT PR 300 13883

E 247 )% & 9

AREZLH)AITEN, AABLA T HIEALINAETHIEAR T EHRLTH,, HBE
Fo. ME T KA KIBEG R B M E R0, HRIEE ERBREELSN, LT EE L
WAL, R EIR ZNE, TSR R S RERE, 4 E .

B A 8] LEIERR T EH L F TGN

HALERED AN S (AT RAR“RNE") 2P HIiEARBEERERABE, BRIFIER
B BRI FFTo AN RLZFT FARTANIEFRZRARE P BEIEF LT 5
. TN RFE I ARG IEE RS KA IEAFRRS, RIEARTZHL
F g — A AT K, K8 T USIERBRAIERAN K F WA, TIHAHRF LR 0 E
FHRAITOH, HARGEREE, BT FRERT O ERL, FIEIERFRIRE, T LN G
BB P KA

AAREMAE T BRIERRD A RN E]), &0 B FALRERN . 3
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B %t 7E N

ARE AL B IZIE R ATENE) (ATEAR CANE) EFPIERN. AN TARE AT
FTHA IANABKE ABERALE A AN SREF
ARELTOATFHTHRSELIET, [2KN S TMRIEZ T2 &R TG T, FHMN,
AL RAE &L TR, BRI B AN &) T RIRE KA 5 B a9 3y, KRS+
B9 1E A AT ARG NAE . MAERIZ T RN T RS . AREBRH, AN T a4
BHEHHARERTA, E RN TR —H R E . KN 8] RMRIEAR ST A3 & &
TARFERITRS, RANSKMEANL ., B AEITH X3 LA FTH, EREIER B
FrRA . B, A8 AP AL E EAET K BB ey N THE &R, BEEp
Y AT RIEA R G R RS ETH X RIRE 023 T RA TR ERRE E KT
M, —RARNSGEF ARG EAIBEZEREAAE, B EZ, BFTUARALN I
TR P) 3 — F 4.

BREFTOEILT, K8 BT E R IEAUM T A2 435 A 1R -4 P 4R 2] 69 2 8] BT ZAT 69 1 A
FAAFF FATIE R IR Sy, LT RE A i B\ 8) F 4t S 4 BARAE 3L 4R AT W 46 19
RELBTBFMIRS, REFEZPFADERT. BPARFRREAEE LB TR IE
—A5FERE, BRI ARETABRKE P O F BT A SRR, EAETFELT, A
A F 13 8RR LT LR BT A Z T I, LibAL LTI T,
AIRE AR M LR, AR Fo ik AR AE R ik, AEATH LT, AN 87 A4+
T A B4 A AR AR P A AT ) 28 BT 5| BB AT AR Kk AT T4 o

AL AU AN BT, KREFRP@ET, MM AN ATIF AT RS X B0 AR
B4, RE. BRI RN RBEGEAT Y. 2 it F AN R ERITIIR. AW, TEAL
HFRSEE AR, FEAHAAN “BEIEARD A RN HF P L7, LG RKIRE 31T
AT A MR Z 65 A M T A5 20,

AR E AL R Fap AT R A T M 2 09B%, R R E S WA 7 A AR T ey,
B TRE, BT ARG GEE— R GBI, FALRERoNECLEERRE, #F
EEAE R,

E FIEF LA A R 8] 3F A B B S 3k B A M — 15 O e ik 25 R AL

B &IEHRFRLF O

I T

¥ Ab:
o G

L&

FITiamMEiZ @A EaE —% 119 FT2E 2K E 33 4
518046

LPEFIRoRA ALK 638 THEKAE 3 E
200080

TR F HREERITLKE 2 FHERLBAE 15 &
100034

AAREMAE T BRIERRD A RN E]), &0 B FALRERN . 4



