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SDIC SECURITIES
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2024 %07 A 11 B
¥ FRE% 4 (605305. SH)

5 AMAEAEK, WESEERR)

B F4: PIREES KA 2024 F5F B L5 RE, T 52 A4 A
£ 1.3-1.45 12T, RFlE¥gK 58.99% 77. 34%; 1&+t 8 —F F 5L
2 %48 0. 72-0. 87 1274, R Hb3g K 24 8% 30%,

e
|
=

!
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BHIST G B RTRRK, HEETEEREIBRAER
Mo ASBRAE, NaAFLmKENMER Y E, FRBI KN F
S AT Z R, TEMARB SRS, ARBAHEHFRE R
W, 2023 FNEAFHMBEITE AWHE. TEHEHHRFL 50%
¥K, 2024 5 1-5 A # T B HIG R BV 50%, B KA
ISP F SIS KA sk i o R4, R IR BRI LE N
FERAK, A, HUFSHEE. AEBRE, AR ES
RAL, iR R A SR, KRB T R R 2 R ARG,
Rt T BARE S 945 F 34, 2023 /2024 45 Q1, &) 4 A F 45
HH5 18. 73%. 24. 27%,

BRI EREERANE LK. BRATH: HRIEE KR A,
2024 5 1-5 F R B35 FEHL19. 76GW, F]tb3g K 20. 8%, 4RIE “ &
B X #” st P ARG, 2024 5 1-6 F R 8 AR AR+ 470
B S HLAR K ) 82. 8GW, FEb+94%, #IEIBZIFF ARE, THHF
KT R HNETEMNIEE, Sy EEadml, BT
¥ VAHEINSKIEAM)T Vestas, GE A, H 2023 FH73ZiT 8
AR 18.39. 8.4GW, 4 AR HLIEK 2y 64%, +8%, & A 2021
FHIEITEARTHRERHRKELIEK, BOIRNECENTAELA
PEWREAY, FFRE bk,

EE§ -2 8

FAVI N 3] 2024-2026 Fa90 N5 F K 14. 4, 17.9. 22.3 1L,
R A A 30, 7%, 23.8%. 24.9%, HANEASA A 2.9, 3.8, 5.1 1L
T, ¥R A A 39.8%, 30.6%. 34.3%, PIRIELS T T, TH, AR
ZHESANY IR, RRKER S, AR BFKFRTRE, &
T EN-A GGILT L, 6 AN A B AR A 30. 6 7T, 48 % T 2024 SF 22. 5X
ST BE,

BRERT: THIEENRRAL, TaFEloR R0
KR A, HERB) IRAM, T HERSETAH.

AR

B 3] Bl

IEHASARE
H A R ALK
BFIFR F A-A
BHFIFR
6 A~ A B iR 30.6 T
A (2024-07-10) 25.05 7L
5 #E
TR (B 7 ) 5,323. 63
RBFAE(H 7 ) 5,323. 63
B A (B 7 R) 212.52
RBEA (B 7R 212.52
12 A~ A 6 R ] 23.96/46. 33 7.
& E )
— FR®Es i %300
33% 1
23% A
13% 1 |
3% 1 by,
_W\WAWJW'
B %223—07 2023-11 2024-02 2024-06
FF K : Wind Fan
k&% 1M M 12M
Ashles 2.7 -33.0 -14.6
s3hles 6.8 -35. 1 -254
IRAF AR DA
SAC H b iEF %55 $1450521120004
guogqq@essence. com. cn
= 4 ¥ DHTIT
SAC H b iEF5 %55 : $1450523030001
gaoyy3@essence. com. cn
AXRE
B5akik, BAKFRZ  2024-04-17
Bau i
LA ERCHA, BAK  2023-08-27
FRESL
W sEHAR, SO 2023-04-24
R
WNFHRIRLEIE K, A#EL  2022-10-30
& TR § 3 e

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER .
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SDIC SECURITIES A AR/ T IRRS

(e ) 2022A 2023A 2024E 2025E 2026E

EX-2 N 8.0 11.0 14. 4 17.9 22.3

# A1 1.6 2.1 2.9 3.8 5.1

AR () 0.73 0.97 1.36 1.78 2.39

HRF T () 10.18 10. 86 11.85 13.27 15.18

B A fo fE R 2022A 2023A 2024E 2025E 2026E

T B E (42) 34.3 25.7 18. 4 14.1 10.5

T (42) 2.5 2.3 2.1 1.9 1.7

e DR S 19. 4% 18. 7% 20. 0% 21.1% 22.7%

BEEKEER 7.2% 9. 0% 11. 5% 13. 4% 15. 7%

R B & 0. 9% 1.2% 1.1% 1. 4% 1.9%

ROIC 27.0% 34.1% 38.5% 54.1% 59. 7%
BIEF R : Wind IR, B FRIEK A 5 A

AARE RIS T B AR R AR S, &5 A LIRS R o 2
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SDIC SECURITIES o 8) BedR/ P IRER A
W 548 & TR M) Fe i LK B IC B
#liE & W %36 4%
(o) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 8.0 11.0 14.4 17.9 22.3 kM
W Bl Bk A 4.5 5.9 7.7 9.5 1.7 Bl AEkE -9.5% 38.2% 30. 7% 23.8% 24.9%
AL E 0.1 0.1 0.1 0.1 ALK E -35. 2% 36.3% 22.0% 34.9% 37.8%
HERR 1.1 1.5 1.9 2.2 2.7 AAIHEEKE -33. 0% 33.3% 39.8% 30. 6% 34.3%
ErEEA 0.6 1.0 1.2 1.3 1.3 EBITDA 3%k % ~47. 7% 57.2% 36. 4% 40. 1% 36.2%
AR e R 0.7 0.9 1.2 1.3 1.6 EBITH¥k% -50. 5% 57.9% 36.2% 42.2% 38.3%
w45 A -0.4 -0.3 -0.3 -0.2 -0.2  NOPLAT 3% % —46. 4% 45.3% 28.2% 42.3% 38.5%
WAL K - - - - - BERAMKE 15.1% 13.3% 1.3% 25. &% 13.5%
T MBSk S - 0.1 - - - AR /MHKE 5.0% 6.7% 9.1% 12. 0% 14. 4%
BF AL I B 0.2 0.2 0.2 0.2 0.2
2 A 1.7 2.3 2.8 3.8 5.3 Al
ha b SN - - 0.4 0.4 0.4 ZA% 43.7% 46.1% 46. 6% 47. 0% 47. 4%
FARERE 1.7 2.3 3.2 4.2 57 ELAEE 21. 4% 21.1% 19. 7% 21.5% 23.7%
W : BT iFAL 0.2 0.3 0.4 0.5 0.6 HAlHEE 19. 4% 18. 7% 20. 0% 21.1% 22.7%
#4)iH 1.6 2.1 2.9 3.8 5.1  EBITDA/ & dla N 16. 4% 18. 6% 19. 4% 22.0% 24. 0%
EBIT/ dii A 15. 0% 17. 2% 17. 9% 20. 6% 22.8%
# = Ak BERE
(o) 2022A 2023A 2024E 2025E 2026E P a4 39 33 28 27 22
®PRE 14.9 8.9 17.6 19.0 22.0 RFHELFTREERHK 151 106 94 94 97
T e akiT 1.3 7.9 1.3 1.3 1.3 RFHF A RK 1,015 775 669 611 567
RN AR 3.2 4.4 5.2 6.7 8.2  RARE A R 136 123 120 120 120
Ak Z 0.6 0.8 0.8 1.2 1.2 ABRAHRHK 82 69 67 64 63
FRAT IR 3 - 0.1 - 0.1 0.1 EFFAHERK 1,099 868 744 674 617
A% 1.9 2.4 3.0 3.3 4.5  HERTARFEERK 220 182 149 137 130
HEARH T~ 0.5 0.8 0.5 0.6 0.6
T4k e ak T E - - - - - BEERE
Y EXIECES - - - - - ROE 7.2% 9.0% 11.5% 13. 4% 15. 7%
KA IL T - - - - - ROA 6. 2% 7.3% 9. 2% 10. 7% 12. 4%
A B He - - - - - ROIC 27. 0% 34.1% 38.5% 54.1% 59.7%
B % # = 1.1 1.0 1.3 1.4 1.3 %A%
JiETAL - 0.2 0.2 0.2 0.1 #EHFRE 13.9% 13. 6% 13. 0% 12.5% 12. 0%
IR 1.4 1.4 1.3 1.3 1.2 FHEERE 7.8% 8. 7% 8. 2% 7.0% 6. 0%
BRI e 0.2 0.5 0.2 0.3 0.3 #HAHEME 9.0% 8. 6% 8.3% 7.5% 7.0%
=B 25.0 28.2 31.5 35.4 41.0 WmEHEAE -4. 4% -2.9% -1.9% -1. 0% -1. 0%
43 4 % - - - - - W/ BN 26. 3% 27.9% 27. 6% 26. 0% 24. 0%
J AR K 1.2 1.8 2.8 2.6 4.0 2R
RAT 23 0.8 1.3 1.4 1.9 2.1 HEMERE 13. 6% 18. 2% 18. 5% 19.1% 20. 3%
H AR QAT 1.3 1.8 1.4 2.0 1.9 Atk 15. 8% 22.3% 22. 7% 23. 7% 25.5%
KA - - - - AEkE 6.79 5.14 5.10 4.97 4.74
A AERH G 0. 0.2 0.2 0.2 0.2 @&H;LFE 6.23 4. 66 4.57 4.46 4.18
5 B 3. 5.1 5.7 6.7 8.2  AlAAREEIEH -3. 40 -5.85 -9.27  -19.76  -21.84
VARG - - - - - Hudfin
%A 1.5 1.5 2.1 2.1 2.1  DPS(7L) 0.22 0.29 0.27 0.36 0.48
BBk E 19.9 21.3 23.1 26.1 30.1  piE 30. 3% 30. 1% 20. 0% 20. 0% 20. 0%
BAERE 21.6 23.1 25.2 28.2 32.3 IR AkEE 0.9% 1.2% 1.1% 1. 4% 1.9%
HELRETR W £ Fr A 4B 25 AT
() 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 1.6 2.1 2.9 3.8 5.1 EPS(%) 0.73 0.97 1.36 1.78 2.39
e BV e e 4 0.1 0.2 0.2 0.3 0.3 BVPS(7T) 10.18 10. 86 11.85 13.27 15.18
T AL & - - - - - PEX) 34.3 25.7 18.4 14.1 10.5
INAMAEE AR K - -0.1 - - - PB(X) 2.5 2.3 2.1 1.9 1.7
w455 R -0.1 - -0.3 -0.2 -0.2  P/FCF 62.5 38.0 24.0 23.8 13.1
M E -0.2 -0.2 -0.2 -0.2 -0.2 P/S 6.7 4.8 3.7 3.0 2.4
VAR A - - - - - EV/EBITDA 28.5 15.5 12.1 8.3 5.5
BIBEF LG 0.3 -0.6 -0.2 -1.5 -1.2  CAGR(%) 34. 5% 34.8% 7.7% 34.5% 34.8%
Z2EFHFLENELAE 2.4 1.0 2.5 2.1 3.7 PEG 1.0 0.7 2.4 0.4 0.3
BT EFHEENERE -3.8 -5.7 6.2 -0.1 0.1  ROIC/WACC 2.6 3.2 3.7 5.2 5.7
BAEH LN RE -0.7 -0.7 - -0.6 -0.8 REP 2.8 1.7 1.5 0.8 0.6
AR : Wind H R, BERIERFFE o FA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT .
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SDIC SECURITIES 2y B Bt/ b FRERA

B EPE TP TS

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%;

BAF —— KK 6/NA BT EEE)G PR 300 455 5% E 15% (&)

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 B S A5 5

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 F A 40 I

EAGERR A ATRA S QAT RAR “ AN 29 Bt A B HEEER 200k, RITIEA
B BWLHHTo R8I BHAR T AR IEREARE PR IE RIS H
TN EE FTES LTSy AT P PN PSS S E
oy — AP R AT K, A8 T ARER RGE KA K S0, T 5 R A £ o B
FRATHHM, HARGERGH, BEPAFREINERL, HEERFLIRS, o A3
E PR,

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 4
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SDIC SECURITIES 2 8 BRI FRER 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, &
R 0912 8 PR R0 T I AR AAEAT A TN, LA LEATRET,
AIRE T AEAE R LAY, FOAE B A R OO IR B R . AT LT, AN 8T ATt
T A B AE ) RIRE P 6944 R BT 5] BOAGAEAT AR K AT 4t

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
TR, AT EREAYGEE—WERME, FALRIpTELLELELRE, 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 EHFREREEE—% 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



