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nalAFECR LS —FTmERNEFRIEEESE, F—F @R
WABEHINE P o 2023 SFAFR R L ERFLIEK 60% < B AHK
BRI HMASE S R AR, KA1FIE Q1 ASEAHKE L%
HTARIE,
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R RMA R BN AE LK. ARIEWind £4E, 202401 55 F.
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17T

BREE: NAABNMLEGRLETEIERT., AR
WA B . HFNSERMFELKE Complks. Bk, £7F
W, RIS Ak 47 ) . TN 8] 2024 572026 SR 49 EPS Al A
1.77/2.03/2.32 7, %HHFEN-AGHBRKTIFR, 4 F 2024 5 22
EeTEE, YT 64 A BARM A 38.89 T,

BRERT: BRME LK, TLEFME.

B 3] Bl

EXEFRRE
ES: A
BEIFR EAN-A
BHFIFR
6 A~ A B iRfr 38.89 T
- (2024-04-24) 32.35
X5 %%
BT (87 ) 22, 685. 08
RBTFAE (B 7 ) 15, 609. 40
MBEA (AR 701. 24
RABIEA (B 7 M) 482. 52
12 AN A #s K 1a] 31.11/73.32 ©
BN &
— LR AR P &300
LER A
gy A

—23% 1

—-38% 1

—-53% -
2023-04 2023-08 2023-12 2024-04

FH KB Wind Fan

F#8% " M 12M
ArHles -10.4 -24.4 -40.4
gxhles -11.0 -17.0 =520

FRH DA
SAC H b iEF5 %55 : $1450520020001

| iyz4@essence. com. cn

RAn DHIT
SAC H b iEF %55 $1450523050002

chenwh3@essence. com. cn

Xk

AR RS T EIGERIED A RN E), &R FHFEALIREER .



% 152k 35 2 F AR/ A RIAY

SDIC SECURITIES
(e ) 2022A 2023A 2024E 2025E 2026E
EX-3 IN 209.9 201.7 225.8 250.9 279.7
# A1 20.7 13.7 12.4 14.2 16.3
H R (L) 3.05 1.97 1.77 2.03 2.32
HRF T () 17.03 17.79 19.05 20.17 21.45
B A A f51E 2022A 2023A 2024E 2025E 2026E
A E (12) 10. 6 16.4 18.3 16.0 13.9
A& (12) 1.9 1.8 1.7 1.6 1.5
e DR S 9. 9% 6. 8% 5. 5% 5. 7% 5. 8%
BEENEE 17. 4% 11. 0% 9.3% 10. 0% 10. 8%
Rl R 3. 2% 2. 6% 2.5% 2.8% 3. 2%
ROIC 23. 6% 10.1% 8. 3% 9. 0% 9.8%

HIERR: Wind 5, EHIELTFE P& H7M
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SDIC SECURITIES 2 B B AR /AL R R A
RN MHFBAASN
% 202202 202203 202204 202301 202302 202303 202304 202401
N YoY 9.1 -3.4 -16.8 -10.3 -4.4 -0.3 -3.1 19.6
)3 # 4 #) YoY 61.1 15.7 0.6 -7.8 -13.7 -49.9 -35.7 -37.2
JedE )3 84 4] YoY 95. 1 16.8 -5.6 -18.5 -16.0 -48.3 -35.2 -33.0
R ER RS 28.0 28.6 27.1 29.1 27.7 23.9 23.6 21.9
R 7.3 6.0 6.8 8.1 8.9 6.3 6.6 5.8
ERIES RS 3 ES 20.7 22.6 20.3 20.9 18.8 17.6 17.1 16.1
kRS ES 8.0 13.2 9.9 7.6 6.9 6.9 6.6 4.2
ROE 4.3 9.2 4.1 2.3 2.6 3.8 2.5 1.4
ROA 2.3 5.0 2.4 1.4 1.5 2.2 1.4 0.9
AR B SeARAE T SR A LA/ N 103. 3 109. 4 136.5 117.1 110.7 109. 3 130.9 111.4
B ENNELHRE/MN 6.8 35.9 -4.3 -6.8 9.1 21.4 -11.5 -11.2
GEENNEA RS/ BTG 110.1 251.1 -52.6 -123.9 188. 6 303.7 -314.8 -468. 3
% IAIRA b -40. 6 55.7 4.3 -73.8 83.5 576.3 47.4 47.9
BRI RAHE 73.6 -3.3 87.0 66.8 150. 3 -473.3 38.8 22.1
F R IR A &L 66.9 47.6 8.7 106.9 -133.8 -3.0 13.8 30.0
HAFRR: Wind, BEHKIERFL FS
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_10% e T T L S W ,,,,,,,,,,,g ,,,,, g,,,,g,,i _60%
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AR : Wind, ERIEFRTLF S
CE: AR F GG L AR HE ] F~100%+100%, # B P B A5 kA T
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SDIC SECURITIES 2 B B AR /AL R R A
g & & B UE CEC TR & M-S
#liE & W %36 4%
(o) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 209.9 201.7 225.8 250. 9 279.7  mEk®E
W Bl Bk A 151.8 150. 0 169. 4 187.5 208.3 Bl AMKE -1.1% -3.9% 12. 0% 1.1% 11. 5%
AL E 1.1 0.9 1.1 1.3 1.4 BAlEME K E 27.1%  -34.6%  —10.1% 14. 4% 15. 2%
AE %R 13.9 14.7 16.3 18.1 20.1  HAVEME K E 22.0%  -33.9% -9.5% 14. 5% 14.7%
ErEEA 9.9 11.9 12.9 13.8 15.4 EBITDA 3%k % 9.2%  -41.6% 33.2% 26. 5% 18. 0%
HE R R 12.8 14.2 15.8 17.6 19.6 EBIT k% 9.5%  —46.1% 2.0% 19. 6% 12. 7%
w45 A -1.2 -2.1 -2.0 -2.1 -2.4  NOPLAT 3% % 23.5%  -38.9%  —13.6% 16. 4% 15. 5%
WAL K -1.8 -1.1 -1.6 -2.0 -2.0 HEEFTARBKE 42.7% 5.7% 6.9% 5.7% 6.2%
ha s N AL T B 0.4 0.4 0.1 - - AR /MHKE 42.7% 5.7% 6.9% 5.7% 6.2%
BF AL I B 1.9 1.4 1.8 1.8 1.8
R b 23.3 15.2 13.7 15.7 18.0  AliFgF
PR B S & - -0.3 -0.1 -0.1 0.2 EAE 27.7% 25. 7% 25. 0% 25.3% 25.5%
LARERE ] 23.3 14.9 13.6 15.6 17.8 B LAIEE 1. 1% 7.5% 6.1% 6.2% 6.5%
W : BT iFAL 2.0 0.9 1.2 1.3 1.5 #AEE 9.9% 6.8% 5.5% 5.7% 5. 8%
#4)iH 20.7 13.7 12.4 14.2 16.3  EBITDA/Z ik A 12. 8% 7.8% 9.3% 10. 6% 11. 2%
EBIT/ & Ak N 12. 0% 6. 7% 6.1% 6. 6% 6. 7%
# = Ak BERE
(o) 2022A 2023A 2024E 2025E 2026E 2R E R AR 29 18 10 18 20
®PRE 47.4 47.2 51.9 55.2 55.9  RFHE LT RREERHK -16 19 26 23 17
T e akiT 8.2 7.9 8.0 8.0 8.0 RFI SR RHK 205 256 247 260 240
RN AR 2.4 3.4 1.4 3.8 2.0 RATREE R 4 5 4 4 4
R X2 0.4 0.6 0.3 0.3 0.3 ARAHERHK 36 37 38 37 36
FRAT IR 3 0.5 0.7 0.3 0.4 0.5 E&FAHERHK 306 374 385 387 353
A% 18.6 22.4 24.7 26. 4 30.4  HERTASEHERHK 178 223 212 203 193
A F 76.8 50.7 90. 6 90.6 90.6
ST B 2Rk S - - - - - BEERE
Y EXIECES - - - - - ROE 17. 4% 11.0% 9.3% 10. 0% 10. 8%
KA IL T 1. 2. 2. 2. 2. ROA 10. 5% 6. 4% 4.7% 5.2% 5. 9%
A B He - - - - - ROIC 23. 6% 10. 1% 8.3% 9. 0% 9.8%
B % # = 18.3 2.0 10. 6 15.1 16.1 A%
FEIAL 9.0 16.7 12.4 9.4 7.3 HEHRE 6. 6% 7.3% 7.2% 7.2% 7.2%
VR 4.0 4.8 4.9 5.0 50 FEEMNE 4.7% 5. 9% 5. 7% 5. 5% 5. 5%
BRI e 14.3 59.6 58.4 57.3 56.3 R HME 6.1% 7.1% 7.0% 7.0% 7.0%
=B 201.5 218.1 265.6 273.5 274.4  WMEHEHFRFE -0. 6% -1.0% -0.9% -0. 8% -0. 9%
42 M % 19.7 25.5 25.5 26.6 6.2  wW/ AN 16.9% 19. 2% 19. 0% 18.9% 18. 8%
J AR K 33.4 37.8 30.6 40.2 40.8 iRk
RAT 23 2.7 2.6 4.0 3.3 4.8  KFatkE 39. 6% 41.0% 40.7% 39. 4% 35.9%
H AR QAT 18.1 17.0 28.3 19.4 29.6  RATRGEL 65. 5% 69.5% 68. 6% 64. 9% 55. 9%
KA 1.0 2.0 2.0 - - RAkE 2.09 1. 60 2.01 2.07 2.31
HAeAER A 4.9 4.5 4.0 5.0 5.0 ®HAFE 1.84 1.33 1.73 1.77 1.94
5 B 79.8 89.4 94.3 94.4 86.3 ) AFRIE/EH -21.80 -6. 45 -6.77 -7.83 -7.77
YRR F A 2.3 3.9 4.0 4.0 4.0 HafiR
%A 7.0 7.0 7.0 7.0 7.0  DPS(7T) 1.05 0.84 0.80 0.91 1.05
BB 113.5 119.8 126.6 134. 4 143.4  pibdk 35. 5% 43.2% 45. 0% 45. 0% 45. 0%
BAERE 121.7 128.7 137.6 145. 4 154.4  JR Ak FE 3. 2% 2. 6% 2.5% 2.8% 3. 2%
HELRETR W £ Fr A 4B 25 AT
() 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 21.2 14.0 12.4 14.2 16.3  EPS(7L) 3.05 1.97 1.77 2.03 2.32
e BV e e 4 1.9 2.3 7.1 10.0 12.6  BVPS(7T) 17.03 17.79 19.05 20.17 21.45
R AL A & 1.8 1.1 1.6 2.0 2.0 PEX) 10. 6 16.4 18.3 16.0 13.9
NAMELE AR K -0.4 -0.4 0.1 - - PB(X) 1.9 1.8 1.7 1.6 1.5
w455 R 1.1 0.5 -2.0 2.1 -2.4  P/FCF -104.0 21.7 18.2 26.7 32.3
M E -2.2 -1.8 -1.8 -1.8 -1.8 P/S 1.1 1.1 1.0 0.9 0.8
VAR A 0.5 0.3 - - - EV/EBITDA 12.1 15.8 7.2 5.6 4.1
BIBEF LG 2.4 -63.2 5.4 2.1 11.0  CAGR (%) -9.9%  -10.0%  —12.4% 5. 3%
Z2EFHFLENELAE 23.7 11.2 21.2 18.2 35.8  PEG -1.7 -1.8 -1.3 2.6
BT EFHEENERE -48.8 -7.1 -48.8 -9.7 -9.7  ROIC/WACC 5.0 2.2 1.8 1.9 2.1
BAEH LN RE 21.3 -4.6 32.4 -5.2 -25.3  REP 0.5 0.9 0.6 0.5 0.4

AR : Wind H R, BERIERTE P FA
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SDIC SECURITIES /N ) He R/ AR AR

B EPN BT LY

I HE TP

FEN —— Kk 6ANH WIRIACE FAT P F 300 453 15% A Ak,

W —— Kk 6/ AT E R4 PR 300 454 5% (&) E 15%;

i —— Ak 6AMA RTINS R LR 300 49T EAES% (5) £ 5%;

BH —— Kk 6 MNA T IE RGP R 300 158 5% E 15% (4) ;

b — KR OANAAHBRITIARESE FIF 300 353 15% L L ;

R 25

A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— H&A%, Kk o6ANAGZTASEENEF KT FIE 300 83043,

B B 47955 9

AREZ LA ER, AALA T EIEA LB T IERKZ T LRI TA, A
Ty REFIE RAST RIREW A BAa & 050, FRIEE ERREEESI., LT ikE L
T, HF SR N IE . O ATEE S B A AR, 4k E L

B B A 8 R4 E R S A 40

BIGER R A RN S QAT RAR “AneE” ) 2 FEiEAERERER 2R, RAIE
KA E LG5 T o A S AL BT EMAR T AAIERBTARE P REIERZT 5
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
FHATOHN, HARIEREE, BT IFEFRAONTEL, $MEIERA LKL, Fmhnd
LR S T

AARE A T B ARIE R A RN 8], &5 BiE 5 LIRS R . 5
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SDIC SECURITIES 2> 8] Bk /AL IR AR

E %% # %

AAR AL B AE AT A PR NS QAT RAR CANE”) BEPERN. ANSREENIE
T A AR RIS ML N AN L REF .
ABELTFONFHTHIAZ LIEE, RN TRILZFEEATHG TR, FHAE,
AIREPTRAME & A, AN R e AN 8) T AR5 KA S B agHwr, RpE+b
B F RAR AR MAE . MR AR T RN TR A 5. AR, AN 3 ThE
BH KA 5 RBEPRTA. ENAIEN R =R E . KN 8RR R RSP A15 8 &
TARBFERITIRS, ANKMEAND ., L#HAEITAH K43 &R T4, [ERFIEARA
FRA . BB, AN A RIBEPARELAETRE B0 THRESGR, BEER
Y AT RIEAR R 69 B A R HEATH K RIRE G E R RATAKE RIS E KT G
M, —IRARN S @B KA RIRETERAANE, B TR, BF TAMAKNS
AR ) 23— F 1,

B EEFTTOH LT, AN 8] BT & KM T i 2 4358 415 P 3R 2] 69 8] BT R AT 49iE 4
R HATIER RIS, LT AL A X 2N S 44 R E S IRBE BT RIT. W5 mIF
RELBTREMEIRS, RABFADES. B TNRFERARE AR L4 2R E
— 5 ERE, TARRIIAARBETARKE P 8 FORTHEERR. EEMTHELT, &
A b 13 8RR RN E LW RMBITEAT AT Z N, £ibAT CEHFRET,
AIRE T AEAE R LAY, FOAE B A R OO IR B R . AT LT, AN 8T ATt
T A B AE ) R IRE P 694EAT ) BT 5] BOAGAEAT AR K A4 4

AR RRAARA RN G P, REFRPRFT, I FAAATIZF AT XEIR
4. RE. BRI A AREGEATIH Y. it F AN R ST A, AW, SEAL
HESEE LR, FiEAB AN CEIEEARD AR NFRLF S, ARG ARE BT
AT A EREZ R B F=1520,

AR L Y AL LE R A AT R A T TR 69183%, R A E S 69648 7 kA A 1T h 89
B TRIL. AT RN EE—CWEHRME, FAZLRIpTELLELELRE, F
EAAE R,

B ZAEF A A R 8] 3 A B B A 3K B A I — 15 A e SR 4 AR AL

B #ZIEHRF TP

E3|
3 At
L/ B
L&
3 At
L/ B
FET
W A
L/ B

Ry|TiRm RiaE A Eme—% 19 TREE#E AR 33 &
518026

tHEFTRoORX AKX L 638 FTEHKKE 3 B
200080

R FEMEERITI KL 2 TRERELFBKE 15 &
100034
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