WV DS

2024 504 A 30 B

HBARALH (688696. SH)

SR KL, N4 AR E

B FH: MR 2024 F—F4R. 23] Q1 FIHKAN 8.3 1¢
T, YoY—-6.6%; LI VFHAA0E 0.1 1271, YoY-72.6%. B2 )&
g, MAEBRNZYEFRZS AH AR BRITAAE, NIETHK
£ H

@@mk%ﬁﬁkﬁ I K G EF: 202401 ) 8] BRI
ST ALY B AT R AR, BOAUT R ERE K
4255 & Ao ARYE ATk, 202401 B A & L3RR E B YoY-17%.

&M%MOLKQW%&AH%ThO@%ﬁ@ INEIES - EicEua

s, TEHIA LA RFY KB REFEZ T, N3

FoeCHANFKN, EFEH. BAFTHNW IR TEEEE, R

AR B AR @ I, FARFH T . EATFIE Q1 N 3) &SN

KA BIEK,

BQ1 NS BAD TH: Q1 N EFAEHN1. 7%, Fik- 4 2 pcto

A1 NS4 FIERILTR, L2 REAOIE: 1) NRETHY S

%ﬁ%,ﬂwm¢MFW%%%é%ﬁ%&ﬁomAa%f$ﬂ

tb-6.8 pot; 2) ANEARB T EARTHAL, O HE R AER

tb+2.1 pcto

Q1 B2F WA AL RF A Q1 N3] 25 F 28R IR 4T

Bltb+0.6 12T, ZZRH IARBBER Y . Q1 251K H .

BLHH AT LR -2, 2 ¢,

BHRFAEN: HARERZYDUT LA KA, B AT %A LED,
WAL LCD, RTITH A, BARHBARY Fntidmh R, BZ
F#’, MaEHERE KRR TDE NS w2 T xE, Nk

SRR AR K, Wit E) 2024 572026 49 EPS A
LMMbWLHI”E%%AA%& TR, 4T 2025 55 70 4%
T AE, MY T 12 /A BARNH 113.89 Lo

BNERT: BORFHEREEK, FThE$FMmEL

B 3] Bl

o) 2022A 2023A 2024E 2025E 2026E
EX- 21 ON 42.2 35.6 36. 4 38.4 40.5
b S b 5.0 1.2 1.1 1.1

Rl (L) 7.16 1.72 1.54 1.63 1.71
FRFF (L) 44.78 44.52 46. 11 47.33 48. 61
B A Fe 1A 2022A 2023A 2024E 2025E 2026E
T BE (42) 13.6 56.8 63. 4 60. 1 57.0
W4 & (45) 2.2 2.2 2.1 2.1

EFIRE: S 11.9% 3. 4% 3.0% 3.0% 3.0%
FRERBERE 16. 0% 3.9% 3.3% 3. 4% 3.5%

JER AT RBAE
- 4All
BEIFR EAN-A
HH X
12 A~ A B =4 113.89 .
B (2024-04-29) 97.711
X5 %%
XETE(FEH ) 6,839. 70
RBTFAE (B 7 ) 6,839.70
BREA (B 7R 70. 00
RAEA (BF R 70. 00
12 A~ A 6 R ] 75.0/166.16 7T
BN &
—— Bk i %300

7% 1

-8%
—23% 1

-38% 1

—-53% -
2023-05 2023-08 2023-12 2024-04

FH KB Wind Fan

#+8% 1M 3M 12M
Ashles 12.3 1.5 -338
sxhles 14.8 11.1 -439

FRH DA

SAC #lkiE$5 %5 : $1450520020001

| iyz4@essence. com. cn

AR % DA
SAC #lkiE 45 455 : $1450523050002

chenwh3@essence. com. cn

Xk

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



% ?iiiE# 2y ) B dR/ AAA R

SDIC SECURITIES
BREk SR 2. 2% 0. 3% 0. 4% 0. 4% 0. 4%
ROIC 14. 6% 0. 1% 2. 0% 2.7% 2. 8%

HIERR: Wind 5, EHIELTFE P& H M

AR RS T EIGERIED A RN E), &R FHFEALIREER . 2



Yy BRES

SDIC SECURITIES 2 8) B AR/ MAAF
RN MHFBAASN
% 202202 202203 202204 202301 202302 202303 202304 202401
N YoY 17.4 -11.6 -3.9 -12.8 -27.4 -6.1 -15.3 -6.6
)3 # 4 #) YoY 43.2 -44.0 -6.2 -57.0 -72.6 -110.9 -80.0 -72.6
JedE )3 84 4] YoY 42.8 -49.2 0.3 -59. 4 -87.0 -138. 1 -84.4 -80.5
R ERIES 37.2 35.7 33.8 34.9 34.0 29.5 27.9 28.1
HER R E 14.2 15.0 13.9 15.2 23.5 16.7 17.9 17.3
ERIES RS 3 ES 23.0 20.7 19.8 19.6 10.5 12.8 10.0 10.8
kRS ES 14.5 7.1 12.8 5.9 5.4 -0.8 3.0 1.7
ROE 5.1 2.0 5.6 1.6 1.3 -0.2 1.1 0.5
ROA 2.9 1.2 3.3 1.0 0.7 -0.1 0.6 0.3
AR B SeARAE T SR A LA/ N 107. 6 107.9 98.8 133.9 120. 6 109. 3 111.3 117.5
B ENNELHRE/MN 2.6 -20.3 16.6 9.3 -3.4 -3.5 30.8 17.7
ZE AR B 6.9 -92.1 74.3 23.3 10.0 -13.8 83.4 -664.9
BRI RA T &t 133.6 264.9 32.7 5.0 47.1 90.7 33.4 153. 8
FERIERAH LI -40.5 -72.8 -7.0 7.7 42.9 23.1 -16.8 611. 1
HAFRR: Wind, BEHZIERFL FS
B1. NS4 AEE K E
— &R BREY KR-G5
70% 100%
60% 80%
40% 40%
30% 20%
20%
0%
10%
0% —20%
~10% 1 —40%
—20% -60%
~30% -80%
—40% -100%
FAHFN: Wind, EZERTFL F o
JE: FYAE R GG A AR IS —-100%"+100%, # B PN HIEE A E
AR RAE T B IR A PR 8], &5 i A LRERER . 3



Y

& $2 ik 35

SDIC SECURITIES 2 8) B AR/ MAAF
W 53R R AN Fe B AEE BT B
A & W %545
. #) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
LI ON 42.2 35.6 36.4 38.4 40.5 kM
PoRE . 27.0 24.5 24.9 26.3 27.7  FLRMEANEKE 4.6%  -15.8% 2. 2% 5.7% 5. 5%
AL 0.2 0.3 0.2 0.2 0.2 Bl ALEMEKE -6.0%  -93.6%  262.0% 5. 6% 4.5%
HERA 6.0 6.4 6.6 6.7 7.1 AAEE KR 3.7% -76.0%  —10.5% 5. 6% 5. 3%
&8 A 1.4 1.5 1.5 1.5 1.6 EBITDA 3k % -8.1%  -90.9%  190.6% 52.3% 16. 8%
K S R 3.8 3.8 3.6 3.8 4.1 EBIT3g kK% -5.8% -106.5% —33.2% —182.8% 45.9%
4% A -0.2 -0.3 -0.4 -0.3 -0.3  NOPLAT 3k % 0.7%  -99.3% 1,938.7% 19. 5% 7.7%
R AL K -0.3 -0.4 -0.2 -0.3 -0.3 HEFAMKE 9. 6% 8.4%  -12.9% 2.9% 2.5%
Ha s AL SIS 0.3 0.2 0.1 0.1 0.1 Ak Fmis 13. 6% -0. 6% 3.5% 2. 6% 2.7%
P AL Sk 0.1 - 0.1 0.1 0.1
&k A 5.1 0.3 1.2 1.2 1.3 AlEHE
T b IR E - - - - EFIES 36. 0% 31.2% 31. 4% 31.5% 31. 6%
GRPY 5.1 0.3 1.2 1.2 1.3 FlkAlRE 12.1% 0. 9% 3. 2% 3.2% 3. 2%
W: BT AR 0.1 -0.9 0.1 0.1 0.1  AAlEx 11. 9% 3. 4% 3.0% 3.0% 3.0%
#4)iH 5.0 1.2 1.1 1.1 1.2 EBITDA/ % ki N 10. 9% 1.2% 3.3% 4.8% 5. 3%
EBIT/ % dk i N 10. 6% -0. 8% -0. 5% 0. 4% 0. 6%
2k EERE
(z#) 2022A 2023A 2024E 2025E 2026E BT A AR S 79 84 59 67 70
Vil 15.0 21.9 12.8 8.9 9.9 AHMELFREERK -17 45 39 43 52
T e akt 7.2 4.3 4.3 4.4 4.5  RFHFT AR R 330 409 385 309 297
R E 3.6 2.2 3.9 1.4 4.2 MR R A R 20 29 30 25 25
Rk E A - - - - - BRRAHRK 92 116 113 106 106
FRAT TR K 0.2 0.2 0.2 0.2 0.2 .‘3 F B RS 445 550 540 475 467
B 11.8 11.0 11.9 10.8 13.1  BAXABH R 282 364 347 310 302
H AR T 1.4 2.1 3.0 4.0 5.0
T Akt - - - REERE
B ER T - - - - - ROE 16. 0% 3.9% 3.3% 3. 4% 3.5%
KIAREAR L H - - - - - ROA 9. 5% 2.1% 2.0% 2.3% 2.1%
FEAE B o - - - - ROIC 14. 6% 0.1% 2.0% 2.7% 2.8%
B % %= 11.2 5.4 6.6 7.7 8.1 HMA%E
i IAL 0.1 1.5 1.7 1.9 4ERME 14. 2% 18.1% 18.2% 17. 6% 17. 4%
FRi7E W 0.7 0.6 0.7 0.7 0.8 FmEMAE 3. 4% 4.2% 4.1% 4.0% 4.0%
bR | 388 1.8 8.1 8.3 8.2 9.2 HREME 8.9% 10. 7% 10. 0% 10. 0% 10. 0%
-3 52.9 55.8 53.2 48.2 57.0 WHRME -0. 5% -0. 9% -1.0% -0.7% -0.7%
48 i % - 3.0 - - wk/FkAN 26. 0% 32.2% 31.2% 30. 8% 30. 7%
REAT IR 3K 10. 4 7.5 14.0 7.2 15.1  424ree A
RAT 2 0.6 0.3 0.6 0.4 0.5 #F 0 40. 6% 44.1% 39.3% 31.2% 40. 3%
H AR R 2.8 2.4 2.3 2.4 2.4 QfiREK 68. 4% 78.9% 64. 7% 45. 3% 67.5%
KA 3.0 3.0 - - - AEkE 2.84 3.16 2.13 2.97 2.06
HAedER B 7 4.7 8.5 4.0 5.0 5.0 s#hE 1.98 2.33 1.43 1.89 1.33
R A 3R 21.5 24.6 20.9 15.0 23.0  FlEARREAE S -22.11 0.92 0.52 -0.57 -0. 89
VR FAE - - - - - iR
N 0.7 0.7 0.7 0.7 0.7 DPS(x) 2.14 0.29 0.39 0.41 0.43
BB 30.8 30.8 31.6 32.4 33.3  piaE 29.9% 16. 9% 25. 0% 25. 0% 25. 0%
BRRE 31.4 31.2 32.3 33.2 34.0 Sl B 2.2% 0. 3% 0. 4% 0. 4% 0. 4%
e 2 Ao R AL A AR
(17 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
bR 5.0 1.2 1.1 1.1 1.2 EPS(x) 7.16 1.72 1.54 1.63 1.71
e I8 Fa e 4 0.8 1.0 1.4 1.7 1.9 BVPS() 44.78 44.52 46. 11 47.33 48. 61
R AL & 0.3 0.4 0.2 0.3 0.3 PEX) 13.6 56.8 63.4 60. 1 57.0
NAMEE AR K -0.3 -0.2 0.1 0.1 0.1 PB(X) 2.2 2.2 2.1 2.1 2.0
4% A 0.2 -0.2 -0.4 -0.3 -0.3  P/FCF -26.4 5.8 -7.7 -18.9 28.4
& & -0.1 - -0.1 -0.1 -0.1  P/S 1.6 1.9 1.9 1.8 1.7
P-4 %Xk - - - - - EV/EBITDA 20.8 132.7 39.3 28.0 23.0
BB AN -2.7 -2.3 -1.5 -3.3 1.0 CAGR(%) 23.1%  -23.6% -39.5%  -39.1% -0.2%
GEEHFENSRE -0.6 3.8 0.6 -0.7 3.9 PEG 0.6 -2.4 -1.6 -1.5 -353.6
BREHFENLRE 6.9 2.3 -4.2 -3.3 -2.8  ROIC/WACC 1.4 - 0.2 0.3 0.3
BRENEAERE -2.6 1.2 -5.5 0.1 -0.1 REP 1.9 150.9 7.9 6.1 5.5
AR : Wind TR, BEEIERTFILEF AN
RARAE A T B AR A RN 8], & 7 HiF A LIRS AT . 4



Yy BRES

SDIC SECURITIES 8 Hedh /MR

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



% *ﬁ iiE # 2 8 B/ AR

SDIC SECURITIES

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

e kg
3 At
R G
L&
3 At
R G
FET
W A
L/ B

RylTiRm RaErEme—% 19 FTREEXR B R
518026

tHEFTRoORX AKX L 638 FTEHKKE 3 B
200080

R FEMEERITI KL 2 TRERELFBKE 15 &
100034

AR RS T EIGERIED A RN E), &R FHFEALIREER . 6



