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SDIC SECURITIES

Y

2024 %08 /1 02 H
i B A+ (688208. SH) o d

24H1 ke KHEE K, L LFHRATR

B FABE

8 A1 H, BiBA4 KA 2024 S£E530, 2024 L¥F NG E0B L
JEN 18,42 fC 4, BlEb¥g K 27.22%; LM )34 4]0 3.87 e, F
tL3E Kk 104.51%, FedF)a &% 4)0d 2.89 /2, R ¥k 52.59%,

E24H1 kG KIEEK, HAELFHRIATR

WNS%, 5] 2024 LXFFEIFTI18.42 10T, BRI K 27. 22%.
S5 &E, EANEGLFHARERFLBAAEE K, FIKA
14. 38 127t (yoy+18.0%), H ADAS # 1.77 17t (yoy+23.97%),
TPMS % 3.29 127 (yoy+33.83%), ##HBMEH 2.11 L
(yoy+26.32%). Blit, A S AR LFFBRE, FAETIKI.781C
7 (yoy+92. 37%) . N HX A&, dLERIAA NS L4569 2 Tak kR,
2024 L ¥ F 38k 9.55 /2T, R H3gK 30.93%; Bl X % 5 T
A8 Bk 4-An TPMS &9 Beik 38 K, 2024 L¥F3))4k 3.20 fen, Rtk
1% 39.04%.

A1 3%, 2024 LX) A0 KM@ g K, LA EE4AE 3.87 1L,
FlRLIE K 104.51%. 2 F: 1) N84 95%a9 0 Nk & T 3595, 24
FEEZ, 24H1 A 56.28%, REFFH LS 2. 16pcts; 2) #atiRk
H OB A BANIMFENKEN &, HFET EAFTAE, 2024H1 3] 4K
B/ EE/ R E R ENHA 13.63%/7.10%/16. 43%, i L5 F H-
0.78/-0.59/-0. 67pcts,

BHRRRLFHHLETRYM, AESFEEHH

&, 2023 08 KA T % S ik AR Ak DC HiPower . /Js ELiAUAE DC
Compact. B FIZAME AC Ultra X A WAL 5, BEBRAAL YR
W wE K, L DC HiPower B8 A K, £ 10 9478 7T 4h
At 400 N, PEARATCL; b, NGERARMEETERFS. A
WHLEEETETFE. AWM App RAF RS o, TEACHRRE
AR, BEM, NAHRII0RMEEABREILSELRE, Ah
X 30 B TIEsk, shEBARL, £, L RHX 89 K4 B
R4, mHEH S REeEHRHLAL RALLE P, THMA B &K
2%, FRM, 2023 FAS)—F R BB TR, EARLE T AR
PHARAEH T, AEELFTTRAMBIL H#F 2023 4
JEARE, TEIK (R aitsak£) ke g, RA1INA, 2 F)
AL R AL 5T EyAe T ik, FEBBINA e T H MK, B4

B 3] Bl

IEHAF RS

+ A RS

BFIPR F A-A

BHFIFR

6 A~ A B iR 33.0 T

A (2024-08-02) 25. 67 7.
5 #E

TR (B 7 ) 11, 599. 68

RBFAE(H 7 ) 11, 599. 68

EREA (B A 451.88

RBRA (B 77 R) 451.88
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zhaoyang1@essence. com. cn
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SDIC SECURITIES o R/ LA
EF S -2 8
FEAVAA NG AE L LS5 R E . REBT, FHBLER
BBy @, LEE— L2 FLBERREHEMLHE., TN
2024/2025/2026 4& N5 %14 40.18/48.14/59.07 1L, # #7845 )
7 5.96/7.01/8. 63 /L7, #4FFN-AZFTIRE, 6 A BN 33.0
7T, Xt 2024 5 PE 4 25 4%,
BRRRT: 1) ARFLERTAAN: 2) FRABRKAH
WAL F AR RATM; 3) LERHH LA,
(BFH R 2022A 2023A 2024E 2025E 2026E
EX-3 O 2,265. 6 3,251.2 4,018.0 4,814.1 5,906. 7
% F108 102.0 179.2 596. 1 701.0 863. 1
HMk B (L) 0.23 0. 40 1.32 1.55 1.91
BRA T () 6.70 6.99 7.56 8.29 9.23
B Ao fE4E 2022A 2023A 2024E 2025E 2026E
WA E (4E) 139.72 59.88 19. 46 16. 55 13.44
W& (13) 4.68 3.34 3.33 3.05 2.76
4 F 58 & 4. 5% 5. 5% 14. 8% 14. 6% 14. 6%
HREKEE 3.5% 5. 7% 17.8% 19. 2% 21. 6%
B AkEE 0. 4% 0. 0% 2.8% 3.3% 4.1%
ROIC 3.5% 11. 0% 14. 9% 16. 5% 18. 9%
HIEF N Wind 50, [FHE KR P FM
AR RS T EIAE R A RN E), &R FEHFEA LIRS ER . 2
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SDIC SECURITIES o B e df /i B AR
L R &y RUIE SE TR &
A& #4547
(B7H &) 2022 2023 2024E 2025E 2026E (BF L) 2022 2023 2024E 2025E 2026E
RN 2,265.6 3,251.2 4,018.0 4,814.1 5,906.7 Ak
B R A 974.0 1,466. 6 1,802.5 2,205.5 2,807.5 ELTION £33 0.5% 43.5% 23. 6% 19.8% 22.7%
AL 16.3 14.9 18.4 22.1 27.1 B kAR -52. 4% 122.1% 48.8% 21. 4% 25. 4%
HERR 369.5 488.0 567.0 645. 6 768.5 AV KR -76.7% 75. 7% 232. 6% 17. 6% 23.1%
FRER 769.2 818.3 1,015. 4 1,105.8 1,280.0 EBITDA K % -26.5% 8.0% 133.5% 16.5% 19. 4%
w44 A -56.2 -3.8 38.4 58.4 60.1 EBITH K % -43.1% 5.2% 213.9% 18.3% 21. 6%
W RAB K -49.4 94.4 83.4 64.7 92.1 NOPLAT#% K % -64. 6% 259. 9% 47. 6% 13.9% 19. 4%
A R F A 0.9 -14.9 0.0 0.0 0.0 RRAGRE 32.3% 0.2% 17. 6% -9. 6% 19. 4%
A ACC A B -18.5 -2.6 100.0 26.3 41.2 AR EERE 5.9% 4.3% 8.3% 9. 6% 11.3%
A 189.3 420.4 625.5 759.2 952.1
A kI -0.9 -253.5 -2.0 -2.0 -2.0 Flig$
)98 % 30 188.4 166.9 623.5 757.2 950. 1 ERIES 57.0% 54.9% 55.1% 54.2% 52.5%
B PR 106.8 27.2 37.4 45.4 57.0 2 URoES 8. 4% 12.9% 15. 6% 15. 8% 16. 1%
b 2R 102.0 179.2 596. 1 701.0 863. 1 AAEE 4.5% 5.5% 14.8% 14. 6% 14. 6%
EBITDA/ % it A 14.5% 10.9% 20. 6% 20. 0% 19.5%
KENGE EBIT/# Lk A 9. 4% 6.9% 17.5% 17.3% 17.1%
(F7A &) 2022 2023 2024E 2025E 2026E EEHE
B R4 1,445.7 1,491.1 1,607.2 2,222.4 2,362.7 [ 2 9 = 4 R 177 133 113 94 77
Tt akit - 0.0 0.0 0.0 0.0 0.0 A E AR A R 339 248 277 207 233
B 691.2 710.8 977.8 992.6 1,360.3 R E 572 416 423 375 379
RN B AR 42.4 71.1 76.7 87.4 103.9 SRR K B H R A 93 79 77 75 73
AR H 124.0 87.2 94.0 107.2 127.5 7O B4 RS 395 281 281 242 203
FN'y 1,141.5 1,118.5 1,659.3 1,268.3 1,858.4 B R AR 760 607 556 505 446
HAER B 102.9 223.3 240.8 274.4 326.3 FIE AR R A 694 485 461 348 338
TR S v 0.0 0.0 0.0 0.0 0.0
P IR R 0.0 0.0 0.0 0.0 0.0 E3a-F €3
KIARAH T 1.4 0.0 0.0 0.0 0.0 ROE 3.5% 5.7% 17.8% 19. 2% 21. 6%
Sy 2N ROA 1.9% 3.2% 8.9% 10.5% 1. 1%
B %~ 1,130.8 1,236.2 1,246.3 1,244.5 1,238.0 ROIC 3.5% 11. 0% 14. 9% 16.5% 18.9%
st TAE 19.4 1.6 60.7 56.1 55.9 [ 3 E 3
R 96.2 132.8 110.3 75.6 39.1 HEFNE 16.3% 15. 0% 14.1% 13. 4% 13.0%
FAedkiish i~ 438.1 504.1 593.1 322.1 322.1 EIE R E 34. 0% 25.2% 25.3% 23. 0% 21.7%
EER 5,233.5 5,576.8 6, 666. 1 6, 650. 4 7,794.1 % m & -2.5% -0.1% 1.0% 1.2% 1.0%
I 4 173.3 24.0 521.0 0.0 170.2 Z %/ WA 47.8% 40.1% 40. 3% 37. 6% 35.7%
B AR 3K 469.8 516.4 745.1 798.4 1,166.4 [o2 8 %
BAY R4 0.0 0.0 0.0 0.0 0.0 R AkE 42.2% 43. 4% 48.7% 43.7% 46.5%
AR Rk 214.6 447.8 550. 4 673.4 857.1 7 AR g He 72.9% 76. 6% 95. 0% 77.5% 87.0%
KA 0.0 0.0 0.0 0.0 0.0 AR 4.14 3.75 2.56 3.36 2.80
HAedE iR R 1,348.3 1,431.2 1,431.2 1,431.2 1,431.2 i 5 b F 2.81 2.61 1.65 2.50 1.95
[ £33 2,206.0 2,419.4 3,247.6 2,903.0 3,625.0 A B AR BE4E 5.06 3.33 6.91 8.13 10. 69
VB FRAR G -18.5 -58.0 -68.0 -57.4 -27.4 PE-X T
MEA 451.9 451.9 451.9 451.9 451.9 DPS (1) 0.10 0.00 0.72 0.85 1.04
[:Rg - 2,594.2 2,763.6 3,034.2 3,352.4 3,744.2 s 10. 2% 0. 0% 54. 6% 54. 6% 54. 6%
RS 3,027.5 3,157.5 3,418.0 3,746.9 4,168.7 (¥ E-E 3 0. 4% 0. 0% 2.8% 3.3% 4.1%
ALRER b B A 45 48 A8 AR
(BFR) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
A 81.6 139.7 586. 1 711.7 893.1 EPS () 0.23 0. 40 1.32 1.55 1.9
Az A7 1) e 4 89.4 111.0 124.2 131.9 138.7 BVPS (L) 6.70 6.99 7.56 8.29 9.23
WA -49.4 94.4 83.4 64.7 92.1 PE (X) 139.72 59.88 19. 46 16.55 13.44
ARBALE DR K -0.9 14.9 0.0 0.0 0.0 PB (X) 4.68 3.34 3.33 3.05 2.76
M4 R -56.2 -3.8 38.4 58.4 60.1 P/FCF 34. 67 28.94 20.35 15. 61 18.91
FFRK 18.5 2.6 -100. 0 -26.3 -41.2 P/s 6.29 3.30 2.89 2.4 1.96
VAR ARG -20. 4 -39.5 -10.0 10.7 30.0 EV/EBITDA 47.39 33. 62 16.05 12.92 11.23
FIEFEGEH) -445.5 114.8 -668. 6 690.7 -616.9 CAGR (%) 51.8% 25.5% -10. 8% -90. 1% -68.9%
LELHTLEALAE -383.0 434.1 53.4 1,641.9 555.8 PEG -1.82 0.79 0.08 0.94 0.58
BEEHFLAERE 49.5 -227.8 -70. 4 -64.5 -54.3 RO1G/WACC 0.52 1.65 2.24 2.48 2.84
BEEH LA RE 1,059.0 -177.4 133.1 -962.2 -361.2 REP 6.89 1.67 1.17 1.09 0.83
AR : Wind it iR, B FEGER TR F o 5
KA RAA S T B 3AE R A [ 8], &0 % i 5 LaRE BT . 3
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SDIC SECURITIES N ) BedR/ 1 B A

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%;

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 EP 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 A 40

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 8 Bedf/ B A

B %% # %

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 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
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