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SDIC SECURITIES

Y

2024 507 A 02 B
¥ 3% % % (601633. SH)

6 F b, BEEERALR

BE#H: ERRAENE, 6 AMKHEE9.8F 46, Fb+7%. R Hb—7%,
E6 AMEAKEEARFTASEMAY, EAEETLAALR,

BAVINA 6 A B EMRF ST, FILERKRIZA L 0B B KF
Mo HPHARBRMAZE 2.6 TS, FL+6%, FH-2%, HRbdFEHAXZ 7.2
76, Fe+8%. B H-8%.

1) B %: 6 A4E 2.6 74, FRL+28%. Flrb+104%, KMt ERGLE
IAAREF £ F KK ARITEE b AT 32 % 300 MR B E P8, I
F o B R RABARF, 325 300 Rk 6 AREAEAHI T6. FE KRG 4 F

PN
L=

2) B 6 AHE A8 S, FbH1%. Fl-19%. #REAHBNKRT, 6 A 14
HREKRMELEZAELHKE 257, ALwMTEEEAH; 6 A 19 HFHF—K H6
EX LT, HERSILEE AN, £% T @HH R —DO3 5 Ek: 2.0T
PBELTREAREREIRBANB ST R, Q/W: KR “EFAEF” &
HiEE, PAL KAT. BATHAT, QN AR T RSB BRI, R
BEHRN, BB K, R EZAETIH, BRI EESEKAELSH, 50w 5
BRAEMT, @EM: PIFEZE12.3ARE14.6 %, E5RBEZKER
B, Ul RERZH. LHHiCar 4.0/ ICCOAFHAF, HAXZLFEF,
Wit A L b S EARE @ L, B4 Hi4 M LT A4

3) #h%: 6 AAE 2939 &, FRpL+3%. Rl b-55%, Tt £ B LA E KEP
e, LBE RFRE., TLAB KM, THREFNSHLTFHR, BHR
£ % NOA, 2E AT M4 = ARt SRt bb, &AMt L7 6 A 454 2% 5000 &
VAL

4) BkE: 6 A4HE 6029 &, ML FH-F. R rb-40%;

5) RF¥: 6 A& 1.5 4, FKb+1%. B H-8%;

B6AhasE 3.87 4, AImLAd, KL+11%. BH+52%, &AMMA+33HKL
BRIZRSAFNAERTRHEREE 6 AHik. RIENIAIKT, 6 Al
BIE RN, KIRIEE R EGHT, KRMNFAHEE S AHE F 5 FANBKE A
BAMALEAL ik, OB P EEK,

B ho+FHfk RN 5, 2TLRETTEAZRS A2 XK,

1) &R Fhesg: 2023 S5 o452 %48 30 74, BATAS) T 5 E A AR,
PR, R, ABRERBHAA G, CEEE T %GR &I R~
AR, 2024 F i 0 B2 A 2k 5] 40-50 7 4.

2) HRBFALZERSBEERK: HRRRFTLTRAK, ELAINHE
RITR, BHFREERTEA DR — T THRLEGIE S,
DEALRERTH: OF etimitirE, WERA P ER: A5 Uk H K
KFIHid, B4 2024 2, #—KH6 5 L7, B4 ak Max 22k, BLAE%
HAARIFEIF R, QEHEHET . mpRHA%L, HETHTS, 2T

B 3] Bl

PEF T AR
A E
BFIFR FEA-A
BHFIFR
6 A~ A B iR 38.2 .
A (2024-07-01) 25.28 7L
5 #E
TR (B 7 ) 215, 940. 06
RBFAE(H 7 ) 155, 987. 40
BREA (B 7R 8, 541. 93
RIABI A (B FR) 6,170. 39
12 A~ A 6 R ] 19.87/30.98 T
& E )
— KRR i %300
17% m
7% A
b PPN R
n A
=13% 1 !.l'
=23% - \l
2023-07 2023-10 2024-02 2024-06
FF K : Wind Fan
k&% 1M M 12M
Fibipi &1 0.2 9.5 9.9
sexhles 2.7 6.2 0.4
HmER DHIT
SAC H b iEF %55 $1450520040002
xuhx@essence. com. cn
B BEA
SAC H b iEF 55 $1450122070029
xiaxy5@essence. com. cn
b
5 HAARRAERIAKLF,  2024-06-04
# & A L7 A Bp
4 AdeFaldsg, MR 2024-05-07
HhmE$
Q1 LR AZIK, NaEEk  2024-04-25
AaTE
3 Ak uvHgEa L, AT  2024-04-01
G BRI
hEA Bk, #ELETAH  2024-03-29
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SDIC SECURITIES AR/ RARE
TR GG 2 BB RS RATHEAR T AT, HAREF RGBT HAN, FEHFF. ZLHN
Bob. MIEF-FE&uiTH A, AFHR; RENIERE. #HF, ZRAHKE, £
KIRBAHFHRGH ) epiE; QAT R EIL: RPN AT, BFRAT+E
W EARX, RES AT ALALEZARTZSH BIFR 44 KKK
HETAZHE S, B AL FEIFIEDART 600 ALk F A,

B#/FEB: B “EN-NPHR, T3 2024-2026 F )3 8545 A5 5 A
130.7, 177.1, 201.31z7T, * g HATHAE PE 5414 16.5, 12.2 42 10.7 4.
HEB| N5 2024 FARRBRAATF R o LK THEEMAIHRL, BAH
PRFE T, AL T/AE) 2024 F 25 T BE, s 6 /4~H BARN 38.2 T
/R o
B ReRT: 32 RR BRRAH, HERMERAAM; TN KL
Bl%,
(e r) 2022A 2023A 2024E 2025E 2026E
EX-2/ON 1,373. 4 1,732.1 2,203.9 2,945.4 3,298.8
#F) 82.7 70.2 130.7 177.1 201.3
AR () 0.97 0.82 1.53 2.07 2.36
R T () 7.63 8.02 8.99 10. 32 11.80
B A F 1A 2022A 2023A 2024E 2025E 2026E
A E (42) 26.1 30.8 16.5 12.2 10.7
T (42) 3.3 3.2 2.8 2.4 2.1
% A0 % 6. 0% 4.1% 5. 9% 6. 0% 6.1%
BRFIEER 12.7% 10. 3% 17. 0% 20. 1% 20. 0%
B8l s & 1.2% 1. 2% 2.4% 2.9% 3. 5%
ROIC 16. 9% 14. 7% 29. 7% 21. 0% 22.5%
KR Wind R, EHGERTE A
AARE RIS T B AR R AR S, &5 A LIRS R o 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 2,203.9 2,945.4 3,298.8 s Kk
BB AR A 1,107.4 1,407.7 1,735.7 2,301.1 2,573.1 ZLBEANKE 0.7% 26.1% 27.2% 33. 6% 12. 0%
R X 51.2 59.9 97.5 132.4 148.4  F L AlHEEKE 25.1% -9. 6% 84. 0% 46.7% 14. 2%
HERR 58.8 82.9 88.2 118.2 132.4  HAVEME K & 22.9%  -15.1% 86.1% 35.5% 13. 7%
ErEEA 48.9 47.4 51.0 67.7 75.9  EBITDA 3K % 1. 4% 21. 2% 57.3% 29. 8% 9. 7%
AR e R 64.5 80.5 97.9 129.6 145.1  EBIT k% -10. 7% 24.0%  120.3% 44, 6% 13.1%
4% A -24.9 -1.3 12.9 16.0 16.0 NOPLAT R E -3.5% 23.7% 95.1% 44, 3% 13.1%
R BALI K -3.4 -4.9 -3.5 -4.0 4.0 BEFAEKE 42.1% -3.5%  -51.0% —7.8% —148.7%
Ha s RME T S & 0.5 -0.3 - - - AR E¥KE 5. 0% 5. 0% 12.1% 14.9% 14. 4%
P AL Stk 6.7 7.6 8.3 10.0 10.0
&k A 79.7 72.0 132.5 194.3 221.9  AlEE
VTR X 3 &3 8.4 6.2 20.9 14.0 15.0 EA% 19. 4% 18.7% 21. 2% 21.9% 22. 0%
#1798 % 37 88. 1 78.2 153.3 208.3 236.9 L AlEE 5.8% 4.2% 6.0% 6. 6% 6. 7%
W: BT AR 5.5 8.0 22.7 31.2 35.5 Al 6. 0% 4.1% 5. 9% 6.0% 6.1%
##1iH 82.7 70.2 130.7 177.1 201.3  EBITDA/Z Lid A 8.3% 8. 0% 9.9% 9. 6% 9. 4%
EBIT/ & Ak N 3.9% 3.8% 6. 6% 7.1% 7.2%
*E kR EERE
(e ) 2022A 2023A 2024E 2025E 2026E B R R4 RHEK 71 59 46 30 23
W e 357.7 383.4 710.5 844.9 1,254.2 A FHT LT AR RK -48 -43 -50 -43 -46
5 M4 Gk 20.5 411 22.3 24.0 25.4  RFF R RK 283 235 222 218 230
RN AR 90. 1 93.1 129.7 184.5 160.3 AR A 4 R4 20 19 18 19 19
Rk Z A 27.4 29.5 43.4 63.6 48.8 AW RHK 48 51 41 45 45
FRAT TR 3 22.3 38.7 18.9 67.4 30.4  EAFEHEEK 473 402 351 305 300
A% 223.7 266.3 233.6 506. 0 315.2  BA TR R#K 97 88 51 24 5
AR K~ 335.0 333.8 369. 1 345.9 349. 6
A Akt - - - - - REEHRE
B ER T - - - - - ROE 12. 7% 10. 3% 17.0% 20. 1% 20. 0%
KA IL T 102.9 107.5 107.5 107.5 107.5 ROA 4. 5% 3.5% 5.7% 6.5% 7.2%
FEAE B o 4.2 4.5 4.5 4.5 4.5 ROIC 16.9% 14. 7% 29.7% 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% 2.3% 2.3%
BRI h wad 115. 4 114.0 112. 4 112.1 11.3  #HARMNE 4.7% 4.6% 4. 4% 4. 4% 4. 4%
&= B 1,853.6 2,012.7 2,280.1 2,716.3 2,790.4 %% m%E -1.8% -0.1% 0. 6% 0.5% 0. 5%
42 M1 % 59. 4 57.0 60.0 60.0 60.0 w9/ B AL 10. 7% 12.1% 11. 3% 11.3% 11. 2%
J AR K 293.1 405.5 455.8 686.0 590.8  {&iffk S
RAT 23 300. 6 279.4 435.8 512.4 547.8 K hifaE 64. 8% 66. 0% 66. 3% 67.5% 63.9%
H AR 304.9 366.5 312.1 327.8 335.5 iRk 184.2%  193.8%  197.0%  208.0%  176.7%
KA 154. 1 132.9 160.0 160.0 160.0 RFLE 1.12 1.07 1.21 1.28 1.42
HAeAER A 89.3 86.4 88.7 88.1 87.7 &#FHFE 0.89 0.83 1.02 0.96 1.22
R A 3R 1,201.4 1,327.6 1,512.4 1,834.4 1,781.8  #|84F[E4&5k -2.14  -52.43 11.24 13.14 14. 87
VB FRA R 0.1 0.1 0.1 0.1 0.1 #d8tF
A 87.6 85.0 85.4 85. 4 85.4 DPS(T) 0.30 0.30 0. 60 0.74 0.87
B AMGE 583.2 603.0 682.2 796. 4 923.1  4rirrbE 30. 7% 36.5% 39.3% 35. 5% 37.1%
BARAE 652.2 685. 1 767.8 881.9 1,008.6 JR&liiz% 1.2% 1.2% 2. 4% 2.9% 3.5%
e 2 Ao R AL A AR
(17 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
%A 82.5 70.2 130.7 177.1 201.3  EPS(x) 0.97 0.82 1.53 2.07 2.36
e I8 Fa e 4 61.8 73.6 72.6 72.6 72.6  BVPS (%) 7.63 8.02 8.99 10. 32 11.80
R AL & 3.4 4.9 - - - PEX) 26.1 30.8 16.5 12.2 10.7
N RAEE B AR K -0.5 0.3 - - - PB(X) 3.3 3.2 2.8 2.4 2.1
m‘%%)ﬂ 0.5 7.3 12.9 16.0 16.0  P/FCF 51.6 26.5 6.1 10.9 4.5
%I E -8.7 -8.5 -8.3 -10.0 -10.0 P/S 1.6 1.2 1.0 0.7 0.7
%iﬂxif#ﬁ' & -0. 1 - - - EV/EBITDA 20.8 13.5 7.3 5.2 3.4
BIBEF LG 103.5 75.7 141.9 -56.4 209.0  CAGR (%) 29. 0% 42.1% 24.8% 29. 0% 42.1%
Z2EFHFLENELAE 123.1 177.5 349.7 199.2 488.9  PEG 0.9 0.7 0.7 0.4 0.3
BT EFHEERAERE -105.0 -104.5 25.5 9.0 8.7  ROIC/WACC 1.7 1.5 3.1 2.3 2.5
BAEHENERE -31.3 10.5 -48.0 -73.9 -88.3  REP 3.2 3.0 2.5 0.9 -1.0
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|

W Bk EHTAAERiEE—% 119 F2/E48KE 33 £
LR 518046

L&

H Bk LEWho KR 168 5 E& KA 28 &

L/ B 200082

KR

W Bk: ETEREERITAE 2 SHRERSZKE 15 2
L/ B 100034

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER . 5



