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SDIC SECURITIES

2024 %04 A 28 H
48 % B 4% (002035. S2)

FHRERE, O IARBRAK

B F 4 LA AT 2023 AR5 2024 SF—F 3R, 4 5] 2023 SF
FHILN 62.3 127, YoY+7.1%; SEHAE%4)0E 4.5 1L,
YoY+212. 5%, 475 Q4 ¥ F & S I N 18.0 12T, YoY+15.5%; 13
A A9 0.9 12T, YoY+163. 6%, 202401 3] 5% FILN 13.8 1L
7T, YoY+15. 6%; SEIFH% A 1.2 27, YoY+34. 6%, KAk
A, NEGERERY IR, PHEARLGHFEKXE,

B8 Q1 AN BREK: RIEN S AEIHE, 2023H2 NS KT/
2 b/ TAZ/ Il R IEAMNIE IR 5B A +13%/+27%/-29%/+5%, &A1
FWF 2024Q1 £ F BN EEAEFALA: 1) AN REKNLKRE
M, FTREEFEMA, £ Q1 & T REMNEK 2023H2 Aok 38
K, AP TFiRERHEMER P, 2) N3] Q1 & LR EFAEEK,
3) TR ITHF IR, /A8 TAZRE Q1 2E 4 2023H2 LN T 4
A, 4) HINRE T AERI, Q1 £ R AR IEK,
HAVNA, NEE@mE, £FRAMIBTRETE, BAMK, £
HEZRXRAZHE LA,

B Q1 A A R B bR A ARIE N 3] N, B 202401 % A1 A 9. 0%,
Bl tb+1. 3pct, BAIRR AR, TZR: 1) N FnEHMFEN
L, Q1 A F R b+2. 2pct, £.45 £ B 6+0. 3pet; 2) 2 858 3K
ERF, MANRBFRBIEKRT A EMHA, E32/FF 5% AER L
-1.0/-0. 5pct. FBF|EFAFREH LIS, KRANAH, N F)
BARAAEKE,
BRAEN: MAELFH DL LT, BARA A D— A,
NSRRI ak g e K R 46 B S A R, KM 5 2
B & BAVFR A 8] 2024 572025 549 EPS 451 #4 0. 73/0. 87
T, HEFHFFEN-A BIZTTIFR, 6 NA BRI A 8.76 T, 3 2024
F12125 5T BE,

BRERT: EFRS, BRAEMA KR LR

B 8 B

JER AR A
B AEEEI
BF PR EN-A
LR
6 /A~ A B iwH 8.76 &L
BEH (2024-04-26) 7.00 T
R H ¥
B4R (| 7 L) 5, 933. 58
RBFAE (7 ) 5, 463. 66
BIEA (B 7 K) 847. 65
RBIEA (B 7 M) 780. 52
12 A~ A #r# K 1) 4.95/7.42 T
R &
— By K300
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_9% .
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—-29% -
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FAH R R Wind Fi
k8% 1M 3M 12M
mxhlks 17,7 10. 3 11.4
%3tk 18.8 17.8 1.9
FRH HA I

SAC ki 5 %55 : 1450520020001

| iyz4@essence. com. cn
R HATIF
SAC #lkiE 45 45 : $1450524040003

yangxt2@essence. com. ch

Xk mE

(87 ) 2022A 2023A 2024E 2025E 2026E
EX- 5 9N 5,818.5 6,232.6 6,955. 4 7,570.6 8,397.5
% #74 143. 1 447.2 615.5 741.6 858.0
FRlkcE# (L) 0.17 0.53 0.73 0.87 1.01
HRAF () 3.89 4.30 4.78 5.39 6.18
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SDIC SECURITIES A AR/ BB

- RUE I 2022A 2023A 2024E 2025E 2026E
T B E () 41.5 13.3 9.6 8.0 6.9
A& (12) 1.8 1.6 1.5 1.3 1.1
EFIRE S 2.5% 7.2% 8. 8% 9.8% 10. 2%
kS gl &2 4.3% 12. 3% 15.2% 16. 2% 16. 4%
BEdk s & 1. 4% 0. 0% 3.5% 3.9% 3.1%
ROIC 12. 4% 41. 6% 114. 2% 56. 2% 135. 2%
HIEANR: Wind FR, ERIERTE P77

AARE RIS T B AR R AR S, &5 A LIRS R o 2
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SDIC SECURITIES 2 8 B AR/ 4 A

Z1: MHBIRSH

% 202201 202202 202203 202204 2023Q1 202302 202303 202304 2024Q1
N YoY 6.9 4.4 11.5 -3.9 6.2 0.4 6.6 15.5 15.6
)3 £ 4 A YoY 2.8 0.0 2.4 -95.8 15.9 4.3 151. 6 163. 6 34.6
JedF )3 £ % 4] YoY 4.3 -1.0 -2.0 126.5 9.5 6.5 184.7 -137.9 50.7
R ERUES 39.1 43.6 40.1 34.9 39.6 42.6 42.6 43.1 41.9
HER R E 23.1 24.2 29.4 20.7 22.2 24.0 25.4 26.6 24.1
ERUE ST 5% @HES 16.0 19.4 10.7 14.2 17.5 18.5 17.2 16.6 17.8
RS ES 7.2 9.9 2.8 -8.7 7.7 10. 1 6.4 4.8 8.9
ROE 2.4 4.8 1.1 -4.1 2.8 4.9 2.8 2.4 3.4
$=34EJ5 ROE 2.3 4.6 1.0 -5.2 2.4 4.8 2.9 1.8 3.3
ROA 1.3 2.5 0.6 -2.0 1.4 2.6 1.5 1.2 1.7
FE R SRS I

TN 112.9 95. 4 91.3 118.2 126.2 90.2 111.3 105.5 127.1
BFFENAEHRE

N -2.6 7.0 -6.4 25.7 2.8 20.9 23.0 22.6 17.1
= ?f’j”m;é’? e -39.3 70.9 -344.9 0.0 41.0 225.6 407.3 3,045.6 203.4
/BEHIE

% IMAIRA bk -7.5 81.8 24.8 78.1 -8.3 163.0 -241.5 187.2 345. 1
BRI RRA bt 98.5 19.7 66.8 32.0 103.7 15.8 345.5 -17.0 -105.2
HERINAERA R &I 9.0 -1.5 8.5 -10.2 4.7 -78.7 -4.0 -70.2 -139.9

FHF I Wind, EIRIERFE S

B1. NG 4FHEKE

B0 — LN K R BAEE K R - 250%
o | - 200%
o | 4 150%
-4 100%
20% - \
" 1 50%
0% 1 | 1 L— L !
Nm. ¥ e N @ =1 0%
o owo’ © o © o o
—o0% | S § 8§ 8 8 8 8 3 s
o 0 o o © o o o
N & & & & & &«
a0k | 4 —100%
—60% - - —150%

TR Wind, BEIZIERGFE PO
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SDIC SECURITIES o 8) Bedg /B % R Ay
W 95K R A 1 4R
#liE & W %35 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 5,818.5 6,232.6 6,955.4 7,570.6 8,397.5 mKM
W Bl Bk A 3,519.3 3,603.7 3,932.1 4,253.0 4,653.3 FAfiAMKE 4.1% 7.1% 11. 6% 8. 8% 10. 9%
B LA 39.5 40.9 45.1 49.1 54.5  FAA)ENE K & -35.7%  226.6% 51. 4% 2.1% 15. 7%
AE %R 1,417.1 1,542.1 1,848.9 2,088.2 2,358.2 4AliEEKE -31.0%  212.5% 37. 6% 20. 5% 15. 7%
ErEEA 253. 4 282.8 283.6 308.7 342.4  EBITDA 3k % -9. 4% 43.5% 8. 4% 0.3% 12. 4%
AR e R 258.9 247.6 242.0 263. 4 292.2 EBIT# %% -15.5% 47.9% 8. 8% -0.2% 13. 7%
%% R -9.9 -10.4 -11.7 -16.7 —22.5  NOPLAT 3% % % -34.9%  196.7% 42.7% 19. 7% 15. 2%
WAL K -25.7 -45.3 -5.7 - - BERAMKE -11.7%  -48.0%  143.4% -52.1%  105.6%
ha s N AL T B 18.8 -4.2 - - - AR oMHKE 2.0% 8. 4% 11.1% 12.5% 14. 6%
HRAL AR 28.9 40.7 40.3 40.3 40.3
EDIZ R 147. 4 481.4 728.8 744.2 860.8  FliHE
PR B S & -1.5 14.9 -0.9 -0.9 -0.9 EAFE 39.5% 42.2% 43.5% 43.8% 44. 6%
LARERE ] 145.9 496.3 727.8 743.3 859.9 B AHFE 2.5% 7.7% 10. 5% 9.8% 10. 3%
W : BT iFAL -6.4 47.6 111.0 ) % 2.5% 7.2% 8. 8% 9.8% 10. 2%
#4)iH 143. 1 447.2 615.5 741. 6 858.0  EBITDA/Z ik A 8. 3% 1. 1% 10. 8% 9. 9% 10. 0%
EBIT/ & Ak N 6.9% 9. 6% 9.3% 8. 6% 8.8%
# = Ak EEKE
(F7H ) 2022A 2023A 2024E 2025E 2026E R R R 75 74 66 59 52
®PRE 1,632.5 1,544.6 1,153.0 2,350.8 2,376.9 AFHFALF AR H KK -27 -54 -47 -41 -38
T e akiT 611.8 1,364.2 1,364.2 1,364.2 1,364.2 R#H#*FEE K3 289 281 271 279 289
RN AR 1,235.6 772.7 1,468.5 970.9 1,734.9  RPkE R H K3 76 58 58 58 58
R X2 377.0 501.0 478.9 587.6 595.4 B A R 52 45 44 44 44
FRAT IR 3 30.6 31.4 36.2 36.9 431 BFFRERHK 409 401 383 381 381
A% 771.1 801.0 914.4 941.0 1,089.0 H#EEFAAHRHK 68 45 47 46 41
A F 29.3 18.3 25.4 24. 4 22.7
T4k e ak T E - - - - - BEERP
Y EXIECES - - - - - ROE 4.3% 12.3% 15. 2% 16. 2% 16. 4%
KA IL T 3. 6. 6.3 6.3 6. ROA 2.3% 6. 2% 8. 1% 8. 8% 9. 2%
A B He - - - ROIC 12. 4% 41.6%  114.2% 56.2%  135.2%
B % # = 1,281.4 1,294.3 1,260.2 1,232.7 1,209.3 #mA%
AEIA 61.2 142.3 193.8 235.1 268.0 AHERME 24. 4% 24. 7% 26. 6% 27. 6% 28.1%
E XA W 193.6 316.9 301.0 285. 1 269.3  ErEd%mAE 4. 4% 4.5% 4.1% 4.1% 4.1%
BRI e 471.9 405. 8 395.5 385.5 376.8 HRHFAE 4.4% 4.0% 3.5% 3.5% 3.5%
=B 6,699.4 7,198.7 7,597.4 8,420.5 9,355.9 ME%ME -0.2% -0.2% -0.2% -0. 2% -0. 3%
42 M % 179. 4 50.0 - - - W/ F LA 33.0% 33.1% 34. 0% 34.9% 35. 4%
J AR K 833.7 871.6 989.0 1,023.4 1,178.5 4&4k#er
Rt 24 1,387.4 1,633.1 1,662.6 1,902.0 1,998.1 # = fti% 49.2% 48.7% 46. 0% 45. 2% 43.5%
H AR i 800.9 923.6 803.7 842.8 856.7 iR 96. 8% 95.1% 85. 2% 82.5% 77.0%
KA 49.5 - - - - RAkE 1.46 1.45 1.57 1.67 1.79
HAeAER A 43.9 30.4 40.7 38.4 36.5 &FALE 1.22 1.22 1.31 1.42 1.52
5 B 3,294.8 3,508.8 3,496.0 3,806.6 4,069.8 #|EARREAEH -40.73 -57.33 -55.37 -38.85 -32.73
YRR F A 103.6 45.9 47.2 47.1 45.1 iR
%A 847.7 847.7 847.7 847.7 847.7  DPS(7L) 0.10 - 0.24 0.27 0.22
BB 2,453.4 2,796.4 3,206.5 3,719.2 4,393.4 piribE 59.2% 0. 0% 33. 4% 30. 9% 21. 4%
BAERE 3,404.6 3,690.0 4,101.4 4,614.0 5,286.2 f& 8k % 1. 4% 0. 0% 3.5% 3.9% 3.1%
HELRETR W G e A5 AE 25 AT
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 152.3 448.7 615.5 741. 6 858.0 EPS(7T) 0.17 0.53 0.73 0.87 1.01
e BV e e 4 142. 4 127.5 98. 4 102.1 106.3  BVPS (1) 3.89 4.30 4.78 5.39 6.18
R AL A & 323.2 188. 1 - - - PEX) 41.5 13.3 9.6 8.0 6.9
NAMELE AR K -18.8 4.2 - - - PB(X) 1.8 1.6 1.5 1.3 1.1
w455 R 8.6 6.3 -11.7 -16.7 -22.5 P/FCF 19.7 7.8 -30.0 4.2 29.2
M E -28.9 -40.7 -40. 3 -40.3 -40.3 P/S 1.0 1.0 0.9 0.8 0.7
VAR A 9.3 1.5 1.4 1.7 1.9 EV/EBITDA 5.0 3.1 4.2 2.6 2.3
BIBEF LG -58.9 615.0  -751.3 683.0  —652.3  CAGR(%) 69. 6% 24.2% 42.1% 69. 6% 24.2%
Z2EFHFLENELAE 395.1 1,149.0 -88.1 1,471.4 251.0  PEG 0.6 0.5 0.2 0.1 0.3
BT EFHEENERE 325.6  -926.3 -59.7 -59.7 -59.7  ROIC/WACC 1.2 4.0 10.9 5.4 12.9
BAEH LN RE -50.9 -335.5 -243.8 -214.0 -165.2 REP 2.0 1.0 0.2 0.6 0.1
AR : Wind H R, BERIERFFE o FA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT . 4
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SDIC SECURITIES N ) BB/ B A B Ay

| B EPE TP TS

I HE TP

FEN —— Ak 6/ H MUK S FAT R PR 300 A5 15% A A L

W —— Kk 6 /AT E R4 PR 300 458 5% (&) £ 15%;

i —— Kk 6AMA RTINS R 5P R 300 49 T EAES% (A) £ 5%;

B — AR OANMAGETKEREB P 300 154 5% F 15% (4

i —— KR OANAAHBRITIEERG P IFE 300 353 15% A L ;

R e 1 45

A EF R, Kk 6A AT E F 6930 T35 T 7K 300 5508 3 ;

B—— H&A%, Kk 6AAGZTAEFNEF KT FIE 300 3043,

B P L

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

ElAIEF I A TR 8] (AT RAR “ AN a)7) b BIER B BERER AR, 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
FHATOHN, HARIEREE, BT IFEFRAONTEL, $MEIERA LKL, Fmhnd
LR S T

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 5
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SDIC SECURITIES 2 8 B AR/ 4 A

E %% # %

AR EE B HBGERBED A RS QAT RAR “ANE") EFER. AN TA2RENE
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
HO BN R, R AR CEIBEGERED A TR SF R PO, BT AR 34T
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 IR F A A R 8] 3 A B B A 3K B A I — 15 B SR 4 AR AL

B & IE R RS

E3|

H Bk EINTio0 XM HAE % 119 FTRIE28KE 33 &%
LR 518046

L&

H Bk LEEFTIHOXAKELY% 638 FEHKXE S E

L/ B 200080

KR

W Bk: EFTEMELERITIKE 2 FTHERESBKE 15 &

L/ B 100034

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER . 6



