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SDIC SECURITIES

Y

2024 505 A 07 B
¥ 3% % % (601633. SH)

AR BOBAHE, SHEELAGEE

BEd: BRBRAENE, A ANAHESTAHI57 S, RLEK 2%, Fib
TE 6%, LPIAERELE 2254, FEK 51%, IFRLEK 3%,

B4 AMAHEEKRSSEMAH, LFEEEH—AKH6. H. B LHFERR
$3xFERH.

BAVIAA 4 A4 AR AT, Ry 0.5 76, L PHERMNAE
227 A REF, MbMAZE7.27. FRLRV 0.6 5. #K4H
ETREIEZTEITLEFZREFENLHE R, B LA VAR BOR
Fib, BAoseAh, FORMAERMELR, FRALEK. RBEE R H
HH, A AKRBENEREHSAH41 TS, wbEEF1.8746, 1o 3.6
TG, HBMAZ 5T AR, BAMMA T EHRERIEGM,

1) EBE: 404822074, FIiEK 88%, IFbigK 8%, HREEENKT,
H P32 57, 700Hi4-T 4542 2006 &, 4EH 400/500 Hi4-T &t 454 25 5000 & ;

2) B A AHELTHS, BT HE 10% IREETHE 13%. L ParstR 7y @,
R/ R KAEEHE A4 2000/1000 &, ARIE TR0, A MAX 7&K
RO EREAIE . B R, B AN, AE. FEE T E
LHHRS, LTEREBRABITHE LN, BRidih &, #H—NK H6. HY A4t
TEEZM, M. . FRLEHAAR, LTEHLRE;

3) #hk: 4 A 4HE 4458 &, FIELIE K 88%, IRibIg K 24%, R b B RELKE
#2000 &, B LFERAELTER A, BREBFKH., TL AR, 2K
FHEELATERR, BHRALHTNOA, o RerAg, KN+ LETEA
A5 A 35 5000 & VA L,

4) Bxdi: 4 JAHE 4686 &, Rl TiE 47%, R 22%, ARBAKS,
AR KA B LRI A0-C R AFE., HrESUV W= & ik,

5) RF¥: 4 A4E 1.8 74, BILLTH 3%, FL¥K 3%, ILRERE LR
Fo K 2. 4T VAR LB HIA-T, A2t — k4=,

B4 ko€ 3674, AUEANG, RIILEK 66%. RENI AT, 4
A VKIS = MPV T B dbi At BRds Qe £ XA TE DR 27 iR LE
o BB, bR ERER T EITINER G, A S4R B s K& I T 53T,
X 2] 2030 FEAAESNHER T T, SHamFERAE A 1/3,

E4EHA S O+H RRRRTFFRGREER, YHENNLBERETIATS
£

1) HiEAH Bhig: 2023 FH o4 X4 30 A4, BATAE) T REREBRMN,
bR, BT, RBEFREEBNA ARG, CREE I 7Bk KL~
WA, A AT HNHERFARKE, oA ZZAHE S L.
2) BB FALZPRGREMEK: HRRATITLTH K, LRI E
R, BHEFREERTER R — T THRLGIEE,

B 3] Bl

PEF T AR
A E
BEWHA E A
BHFIFR
6 A~ A B iR 39.4
B (2024-05-06) 26.25 7.
5 #E
TR (B 7 ) 224, 274. 09
RAATAE (B 7 ) 161, 922. 01
BREA (B 7R 8, 543. 77
RBRA (B 77 R) 6,168. 46
12 A~ A 6 R ] 19.87/30.98 T
& E )
—— KRAE P R300
17%
7%
—3%
-13%
-23% L
2023-05 2023-09 2023-12 2024-04
FF K : Wind Fan
k&% 1M M 12M
Fibipi &1 7.5 12.0 9.7
s3hles 100 22.5 0.7
HmER DHIT

SAC . kiE 5 %5 : $1450520040002

xuhx@essence. com. cn

NS BKEA
SAC H b iEF 55 $1450122070029

x iaxy5@essence. com. cn

AXRE

Q1 &R AR, NS ER  2024-04-25
AaTE

3 Ak uvHEgEa L, AT 2024-04-01
HH 2R

hEH Bk, #ELETAH  2024-03-29
P AR

2 AHERAME, ek 2024-03-06
E10p 118

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER .
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SDIC SECURITIES AR/ KAAE
NABEETERFTHRM: OF oAFmidrE, WA &K AF kT EALT00HI4-T B, 7% 2024-02-27
H R K¥Hid, &k 2024 35 L7, B4 hh Max 23k, BLAKEA L ERRAZ SUV
BIFEIT A QETHRET: MuEEMAE METHEYE, FATHT
RAGE AR, RS RITBER T AAT, HaELGBTHAN, FEHF.
sh, MIFE-FEBITH R, A AN IZHMIE. 5, O REH
I ARREHAERGA A epiE; QAT REHIR: RJ/AI) ARG, BT
A B+ AEH AR, A5 A1 BRAELE 17 MRTHCH BIFL 33
KRR AT EE, R4 332 041E 600 A% L H A,

B#HFED: £H “EA-NIFR, FitN3) 2023-2025 F 3844085 5 4
134.8, 197.5, 235.91e T, * & LATTALPE 5 A4 16.6. 11.442 9.5 42,
HEB| N5 2024 FARRBRAARTF R o LK THEENAIRL, BAH
PRE LT, KMLT N8 2024 F 25 2T AE, 3 6AH BARHN 39.4 T
/R o
B ReRT: 3R RRRAH, HERMERAAM; TN XL
El%¥.
fz) 2022A 2023A 2024E 2025E 2026E
FEKNAN 1,373.4 1,732.1 2,461.0 3,195. 6 3,579.1
% F 82.7 70.2 134.8 197.5 235.9
R (T) 0.97 0.82 1.58 2.31 2.76
HRF T () 7.63 8.02 9. 21 11.07 13. 41
B A FofE4E 2022A 2023A 2024E 2025E 2026E
TR E () 27.1 31.9 16. 6 11.4 9.5
T (42) 3.4 3.3 2.9 2.4 2.0
S UPCES 6. 0% 4. 1% 5.5% 6.2% 6. 6%
RS KEE 12. 7% 10. 3% 17.1% 20. 9% 20. 6%
J LN &R 1.1% 0. 0% 1. 6% 1.7% 1. 6%
ROIC 16.9% 14. 7% 30. 7% 21. 0% 22.5%
HIEF: Wind 7R, ERIERFLEFSFHM
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT . 2
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SDIC SECURITIES oG B/ KR A E
W -3 R T A4 (LR PEIC B
A & M %A%
L #) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 1,373.4 1,732.1 2,461.0 3,195.6 3,579.1 skt
W Bk Bk A 1,107.4 1,407.7 1,949.1 2,508.5 2,791.7 ZF LKA KE 0.7% 26.1% 42.1% 29.9% 12. 0%
AL 51.2 59.9 108.9 143.6 161.1 ALK E 25. 1% -9. 6% 90. 7% 59. 0% 20. 2%
HERR 58.8 82.9 98.4 128.1 143.5  HALEME K & 22.9%  -15.1% 92.0% 46. 5% 19. 4%
ErEEA 48.9 47.4 56.8 69.7 78.0 EBITDA ¥k % 1. 4% 21.2% 60. 8% 37.8% 14. 4%
AR e R 64.5 80.5 109.3 125.3 140.3 EBIT k% -10. 7% 24.0%  127.7% 56. 0% 18. 8%
4% A -24.9 -1.3 12.9 16.0 16.0 NOPLAT R E -3.5% 23.7% 101, 6% 55. 6% 18. 8%
R BALI K -3.4 -4.9 -3.5 -4.0 4.0 BEFAEKE 42.1% -3.5%  -72.7% 76.8% -192.5%
Ha s RME T S & 0.5 -0.3 - - - AR E¥KE 5. 0% 5. 0% 14. 8% 20. 3% 21.1%
P AL Stk 6.7 7.6 8.3 10.0 10.0
&k A 79.7 72.0 137.3 218.4 262.6  FlEE
VTR X 3 &3 8.4 6.2 20.9 14.0 15.0 EA% 19. 4% 18. 7% 20. 8% 21.5% 22.0%
FARE R 88. 1 78.2 158.2 232.4 277.6 A AEE 5.8% 4.2% 5. 6% 6.8% 7.3%
W: BT AR 5.5 8.0 23.4 34.9 41.6  HAEE 6. 0% 4.1% 5. 5% 6.2% 6. 6%
##1iH 82.7 70.2 134.8 197.5 235.9  EBITDA/Z Lild A 8.3% 8. 0% 9.1% 9. 6% 9.8%
EBIT/ & Ak N 3.9% 3.8% 6.1% 7.3% 7.8%
*E kR EERE
e #) 2022A 2023A 2024E 2025E 2026E B R R4 RHEK 71 59 41 28 21
W e 357.7 383.4 820.2 896.4 1,485.3 AT LT AR KK -48 -43 -52 -44 -47
5 M4 Gk 20.5 411 22.3 24.0 25.4  RFHF AR 283 235 214 216 232
RN AR 90. 1 93.1 155.7 185.2 188.9 AR A4 R4 20 19 18 19 19
Rk Z A 27.4 29.5 51.9 64.2 57.8 AW AHRK 48 51 41 45 45
FRAT TR 3 22.3 38.7 25.9 68.1 38.0 EFFAHRK 473 402 330 297 297
A% 223.7 266.3 295.0 511.3 379.7  BAFARERHK 97 88 39 18 1
AR K~ 335.0 333.8 369. 1 345.9 349. 6
A Akt - - - - - REEHRE
B ER T - - - - - ROE 12. 7% 10. 3% 17.1% 20. 9% 20. 6%
KA IL T 102.9 107.5 107.5 107.5 107.5 ROA 4. 5% 3.5% 5. 4% 7.1% 7.5%
FEAE B o 4.2 4.5 4.5 4.5 4.5 ROIC 16.9% 14. 7% 30. 7% 21.0% 22.5%
B % %= 269.5 302.4 263.9 225. 4 187.0 AR
rEIAL 83. 1 64.8 64.8 64.8 64.8 AKERRE 4.3% 4.8% 4.0% 4.0% 4.0%
iy e 201.8 233.8 199.7 165.6 131.5  FEHEME 3. 6% 2.7% 2.3% 2. 2% 2.2%
BRI h wad 115. 4 114.0 112. 4 112.1 11.3  #HARMNE 4.7% 4.6% 4. 4% 3.9% 3.9%
&= B 1,853.6 2,012.7 2,492.8 2,775.0 3,131.2 W%#Hm%E -1.8% -0.1% 0. 5% 0.5% 0. 4%
42 M1 % 59. 4 57.0 60.0 60.0 60.0 w9/ B AL 10. 7% 12.1% 11. 3% 10. 6% 10. 6%
J AR K 293.1 405.5 561.7 683. 1 702.2  4E4ffe S
RAT 23 300. 6 279.4 523.7 509.9 640.3  HEOERE 64. 8% 66. 0% 68. 4% 65.9% 63. 4%
H AR 304.9 366.5 312.1 327.8 335.5 iRk 184.2%  193.8%  216.9%  193.3%  173.4%
KA 154. 1 132.9 160.0 160.0 160.0 RFLE 1.12 1.07 1.19 1.33 1.45
HAeAER A 89.3 86.4 88.7 88.1 87.7 &#FHFE 0.89 0.83 0.99 1.00 1.23
R A 3R 1,201.4 1,327.6 1,706.2 1,828.9 1,985.7  #|8.4FME4&5k -2.14  -52.43 11. 61 14. 65 17. 41
VR FAE 0.1 0.1 0.1 0.1 0.1 #d8tF
N 87.6 85.0 85.4 85. 4 85.4 DPS(T) 0.30 - 0.43 0.45 0.43
B AMGE 583.2 603.0 701.1 860.6 1,060.0 HiribE 30. 7% 0. 0% 27.2% 19.3% 15. 5%
BARAE 652.2 685. 1 786.7 946.1 1,145.5 JRBifk&% 1.1% 0. 0% 1. 6% 1. 7% 1. 6%
e 2 Ao R AL A AR
(17 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
%A 82.5 70.2 134.8 197.5 235.9  EPS(x) 0.97 0.82 1.58 2.31 2.76
e I8 Fa e 4 61.8 73.6 72.6 72.6 72.6  BVPS (%) 7.63 8.02 9.21 11.07 13. 41
R AL & 3.4 4.9 - - - PEX) 27.1 31.9 16.6 1.4 9.5
N RAEE B AR K -0.5 0.3 - - - PB(X) 3.4 3.3 2.9 2.4 2.0
m‘%%’)ﬂ 0.5 7.3 12.9 16.0 16.0  P/FCF 53.6 27.6 5.0 19.5 3.6
%I E -8.7 -8.5 -8.3 -10.0 -10.0 P/S 1.6 1.3 0.9 0.7 0.6
éuﬁ;}m & -0. 1 - - - EV/EBITDA 20.8 13.5 7.0 4.9 2.6
BIBEF LG 103.5 75.7 232.7 -159.8 315.9  CAGR(%) 33.8% 49.8% 26.1% 33.8% 49.8%
Z2EFHFLENELAE 123.1 177.5 444. 6 116.3 630.3  PEG 0.8 0.6 0.6 0.3 0.2
BT EFHEERAERE -105.0 -104.5 25.5 9.0 8.7  ROIC/WACC 1.7 1.5 3.2 2.3 2.5
BAEHENERE -31.3 10.5 -33.3 -49.1 -50.1  REP 3.2 3.0 4.4 0.4 -0.4
HAHRIE: Wind Hh, BREFLFEF ST
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT . 3
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SDIC SECURITIES N EBedh/ kWA E
EPA R T 3
I HE TP
FEN —— Ak 6/ H MUK S FAT R PR 300 A5 15% R A L
W —— Kk 6/ AT E R4 PR 300 454 5% (&) E 15%;
i —— Ak 6AMA RTINS R LR 300 49T EAES% (5) £ 5%;
B — AR OANMAOETKEREB P E 300 154 5% F 15% (4
b —— KR OANAANHETNEFEE K 300 355 15% A 1 ;
R e 1 45
A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— EZ{A%, Kk 6AH QT EF S K TP K 300 £5804 3 ;

B %47 F % 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 A 8] L& IE R X T E 95 T4 6559

EAZIER I A TR 8] (AT AR “Ana”) 2P EIEAEREEER A, 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 4
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SDIC SECURITIES oy S AR/ KRR E

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
FO BN R, R AR “CEIZGEREDATRNSF 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 ZAEF A A R 8] 3 A B B A 3K B A I — 15 A e SR 4 AR AL

B & IE R RS

E3|

H Bk EINT4ow XM HAE % 119 FREeaKE 33 &%
LR 518026

L&

H Bk LEHETIO XA KLY 638 FEHHKE 3 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 . 5



