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SDIC SECURITIES

Y

2024 % 08 A 15 B ;; E
% 5 ¥ & (002738. S2) WA e

BHREERAREZEE, Kitumba
x|

B35 KA 2024 £+ IR

2024 F EFSFN 8] FHE AN 24. 21 /LT, BlH-32.76%; J3#%
FiE 4.73 /e, BHb-68.52%; 4e=dEaB4A10d 4.45 1L, Rlk-
70. 15%,

H 2024 F Q2 TRALNN12.95 121, Fb-15.33%. 3Rib+14. 95%;
Y304 FL0E 2,17 12T, Rl H—46. 66%. 3 rb—15. 35%, =3k 3 &% A
M 2.171CT, BlH-43.97%, 3Frb-5.14%.

EaRyBEMERLFEFRFE, SETHAERKE® R E

VE: 2024 5 E¥5F, NaAAHT EFEAEILAE 16798. 67 vk,
CARLEFLFUART ARAFAGELHE,

VA 4B SN, EFF b b ig s BR A2 390 10. 4 77 L/ vk, ) Hb—68. 4%,
2 Q2 M 10.6 7 L/vk, FlE-58. 4%, IRib+4. 3%; @R 7 A AL
BN 9.2 B /vk, FI-73.8%, HF Q23454 9.5 5 L/vk, Rk
—63. 8%, ZRIb+6. 8%,

VA ) R A S A AR kAl K Bt
e 1% 7 RNBT IS ARAZ AT 7 4 & AR K,

vV Al: 2024 S EFF, st kEAR T72.37%, F)b+6. 0bpct;
MEAF 3. 41 17T, Flb—3. 6%, 24H1 42 ¥ 3 ft R M 3k £.4) £ 35. 55%,
Bl rt-30. 23pct; LI EA] 5. 66 1C7T, Fl-68. 1%,

ViER: N STTINA 418 Fekh/FkF FReAe 6.6 Fok/F L

2R

EKitumba A5 TR AR F, ¥ RFKFs#E#

2024 7 A 27 B, N3 LR ALLE T/, WA Kitumba 474 R
B 65%09 A 5 . /8] AR IE ST Kitumba 49147 9 B STAT AT &R, B
#F &t Kitumba 484 89 7 & T4k

EE§ -2 8

KT 8] 2024-2026 FEIE LA A A 73. 46, 76.76,

101. 22 12T, SIA4F0E 11.98, 16.51, 26.89 1z, 3 EPS 4
A A 64, 2.26, 3.68 T/RE, BATALH A PE % 16.0, 11.6. 7.1
Z. BT ERIKI, N kg MBI KR, AR
% B, A S EHFEN-ARR, 12 /N A B AR 50.8 L/ AL, A
& 25 4 PE 4 22.5 1%,

B 3] Bl

IEHAT RS
G4
BFIFR FEN-A
BHFIFR
12 A~ A B A=t 50. 8 L
&4 (2024-08-14) 26.30 7.
X5 #
L (B 7 ) 19,194. 05
RBFAE(H 7 ) 18, 924. 11
EREA (B A 729. 81
RBRA (B 77 HR) 719.55
12 A~ A 46 R ] 25.53/42.08 7.
& E )
—— ¥H R P 300
13% A
ey ' il |
=17% W.‘V‘NI\MV %\\I\A’
-27% A
=37% -
2023-08 2023-12 2024-04 2024-07
FF K : Wind Fan
##8% 1M M 12M
AsHles 1.3 -14.4 -233
#3tles -6.0 -23.9 -375
Fahd DA
SAC H b iEF %55 : $1450522080001
qinjj1@essence. com. cn
J& & 2 BAEA
SAC H b iEF5 %55 : $1450123050031
zhougy@essence. com. cn
AXRE
EH A% ERAERMLR  2024-05-08
K, BT R AR R R K
£
PO K T Kitumba 49 2024-03-18
g, Hail A By AR R AR
Q2 AlE M B ER, & 2023-08-23
B 25 5 b 4 5% 1 5T 27
AATRHZE, ANdks  2023-04-27
B E 227

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER .
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SDIC SECURITIES o RIS A TR
QAT HSEAE, KRHBA  2022-10-24
- 5 b = . . DL
ERRRT: ENKWESN, FRRATM, A8 LRSS, 08
(BF ) 2022 2023 2024E 2025E 2026E
EX-3 9N 8,041.2 6,013.3 7,346.1 7,676.3 10,122.1
b R b 3,294.8 2,208.2 1,198.0 1,651.3 2,689.0
HRKE () 4.51 3.03 1.64 2.26 3.68
B AT (L) 10. 29 16. 69 18.73 20. 49 23.28
B Ao i 4R 2022 2023 2024E 2025E 2026E
WA E (4E) 5.8 8.7 16.0 11.6 7.1
TR (42) 2.6 1.6 1.4 1.3 1.1
4 A58 & 41. 0% 36. 7% 16. 3% 21.5% 26. 6%
FREKHEE 43.9% 18. 1% 8. 8% 11. 0% 15. 8%
LR &R 2.7% 3.8% 1.1% 1.9% 3. 4%
ROIC 118. 8% 42. 4% 21.1% 19. 5% 45.1%
HIEF N Wind 30, [FHE KR P FM
AR RS T EIAE R A RN E), &R FEHFEA LIRS ER . 2
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SDIC SECURITIES NGRS VA 2 3

WS4 K FUR Ao 6 4 AR T
#liE & W %36 4%

(B7 ) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
EXRIN 8,041.2 6,013.3 7,346.1 7,676.3 10,122.1 KM
W Bk B A 3,782.7 2,717.5 5,280.1 5,036.4 6,119.2 Bl MK E 235.9%  —25.2% 22.2% 4.5% 31.9%
AL 58.0 137.7 36.7 76.8 101.2  &AlEGKE 448.4%  -36.3%  —45.8% 39. 4% 62.2%
A %R 49.3 73.0 73.5 76.8 101.2  HALEMKE 490.2%  -33.0%  —45.7% 37.8% 62. 8%
&8 A 268.0 384.0 220.4 230. 3 303.7 EBITDA 3k % 335.6%  —29.6%  -37.9% 34.1% 55. 6%
AR e R 237.0 172.1 183.7 230. 3 253.1  EBIT# k% 354.2%  -31.7%  —-40.0% 34. 6% 58.9%
%% A -28.8 166. 1 213.0 222.6 293.5  NOPLAT 3k % 472.4%  -27.8%  —41.1% 33.8% 58.9%
R BALAR & -2.9 -0.5 -7.2 -3.5 3.7 BEFAMKE 102. 3% 18. 5% 44.5%  -31.3% 82.2%
ha s N AL T B - 0.9 -15.9 8.0 4.0 FFFEKE 85. 1% 62.2% 12.2% 9. 4% 13. 6%
BF AL I B 78.1 15.9 -15.0 19.0 24.5
EDIZ R 3,810.1 2,426.8 1,315.0 1,833.7 2,974.4 #Fli@%
PR B S & 2.4 -6.6 -1.2 -1.8 -3.2 E£A% 53. 0% 54. 8% 28.1% 34. 4% 39.5%
LR RS ] 3,812.5 2,420.2 1,313.8 1,831.9 2,971.2 ZFlLAlE% 47. 4% 40. 4% 17. 9% 23.9% 29. 4%
W : BT iFAL 517.9 217.9 118.3 174.0 282.3  AAEE 41.0% 36. 7% 16. 3% 21.5% 26. 6%
b b 3,294.8 2,208.2 1,198.0 1,651.3 2,689.0 EBITDA/#& Ak A 48. 0% 45.2% 23.0% 29.5% 34. 8%

EBIT/ & Ak N 46. 4% 42.3% 20. 8% 26.8% 32.3%

# = Ak BERE

(F7H ) 2022 2023 2024E 2025E 2026E 2R E R R 41 94 116 127 106
e 2,911.7 4,915.3 2,496.2 6,781.8 3,276.0 A& EH KB H KK 57 96 123 99 111
R AT P 200. 0 495.9 480. 0 488.0 484.0  RANF AR 209 428 401 415 368
RN AR 539.4 529.9 902. 6 322.6 1,473.9  ILRREKJE A R 19 32 35 29 32
R X2 - 113.3 19.8 49.6  HREAHRHK 51 91 116 103 105
FRAT TR 3 185.5 168. 4 497.4 86.9 672.6  ERFRHERHK 395 819 787 794 666
%5 1,580.8 1,444.9 3,309.2 1,091.9 4,798.1 3 HAF AR EHK 186 364 395 377 329
H AT 814.9 508.5 495.0 606. 2 536.6
ST B 2Rk S - - - - - BEERE
Y EXIECE S - - - - - ROE 43.9% 18.1% 8. 8% 11. 0% 15. 8%
KA IL T 11.5 39.2 39.2 39.2 39.2  ROA 28.7% 13. 9% 7. 4% 9. 4% 13. 6%
FEHE B He - 25.2 25.2 25.2 25.2  ROIC 118. 8% 42. 4% 21.1% 19. 5% 45.1%
B % %= 956.2 2,178.0 2,541.0 2,857.0 3,126.0 % mA%x
fEIAL 387.4 796. 6 796. 6 796. 6 796.6  HEFRE 0. 6% 1.2% 1.0% 1. 0% 1. 0%
TG # P 1,835.6 1,852.6 1,829.5 1,806.3 1,783.1 #3@i %k 3.3% 6. 4% 3.0% 3.0% 3.0%
R |3 e 2,059.4 2,930.3 2,701.3 2,726.0 2,768.9 #E%ME 2.9% 2.9% 2.5% 3.0% 2.5%
=B 11,482.5 15,884.8 16,226.6 17,647.6 19,829.9 4% Mm% -0. 4% 2.8% 2.9% 2.9% 2.9%
42 M1 % 495.3 913.7 - - - W/ FLREAN 6.5% 13. 2% 9. 4% 9.9% 9. 4%
J AT R K 325.6 660. 6 970.5 791.8 1,138.1  424kfe
RAT 23 35.9 65.5 18.0 87.1 63.8  FEOAHE 34. 4% 23.0% 15. 5% 15. 0% 14.1%
H AR 1,455.5 652.9 865. 3 991.3 836.5 fifiRiEL 52. 4% 30. 0% 18. 4% 17. 6% 16. 4%
KA 791. 4 553.2 - - - RAkE 2.70 3.52 4.47 5.02 5.54
HAeAER A 844.2 815.5 663. 4 774. 4 751.1  @®FAFE 2.01 2.89 2.69 4.44 3.19
5 B 3,948.0 3,661.4 2,517.2 2,644.5 2,789.5  F|BARMEIEHK -129.52 15.33 7.17 9.24 11.13
YRR F A 24.9 45.5 43.1 49.6 49.6  HLigiR
%A 461.6 728. 4 729.8 729.8 729.8  DPS(7T) 0.70 0.99 0.30 0.50 0.89
B AMGE 7,299.0 11,953.9 12,936.4 14,223.7 16,261.0  4-frib# 15. 5% 32.7% 18. 0% 22.0% 24.2%
BARRE 7,534.4 12,223.5 13,709.3 15,003.1 17,040.4 J% Bk &% 2.7% 3.8% 1.1% 1.9% 3. 4%
WERER I 25 Fo A5 AE 2547

(A7) 2022 2023 2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
R 3,294.6 2,202.3 1,198.0 1,651.3 2,689.0 EPS(7) 4.51 3.03 1.64 2.26 3.68
e BV e e 4 142.1 175. 4 160. 1 207. 1 254.2  BVPS(7T) 10.29 16. 69 18.73 20. 49 23.28
F = BAL & -11.4 41.8 - - PEX) 5.8 8.7 16.0 1.6 7.1
AR TN B K - -0.9 -15.9 8.0 -4.0  PB(X) 2.6 1.6 1.4 1.3 1.1
W %% A -29.5 99.7 213.0 222.6 293.5  P/FCF 15.0 23.0 -6.3 4.1 -6.9
BHRBK -78. 1 -13.2 15.0 -19.0 -24.5 P/S 2.4 3.2 2.6 2.5 1.9
b HIR AR R -0.3 -5.9 -2.6 6.6 - EV/EBITDA 7.5 8.0 8.9 4.8 4.0
TIEFENEHD -935.8 174.6 -2,368.5 3,248.3 -5,186.9  CAGR (%) -20. 5% 6.9% 29.1%  -20.5% 6.9%
Z2EEFHFLENEARE 2,050.0 3,002.1 -800.8 5,324.9 -1,978.7 PEG -0.3 1.3 0.6 -0.6 1.0
BEEHEANEKE  -1,636.0 -2,660.7 -404.0 -510.2  -485.1  ROIC/WACC 1.4 4.1 2.0 1.9 4.3
BAEHENELRE 664.8 1,813.0 -1,214.3  -529.1 -1,042.1  REP 0.5 0.8 0.8 0.9 0.3
AR : Wind H R, BERIERFFE P FA
AARE M B T EGERIEAD A RN 8], &R F HiFALIREER .
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SDIC SECURITIES 2 E Btk AR
EIPARI R T2
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 2547 75 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] &Ik HFBR E0 b 5 A Y 5L A

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 2 E BRI/ F AT R

SR & L]

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 EHTREREEE—% 119 F2/E48KE 33 £
LR 518046

L&

Ho Bk: LEWiko KR 168 5 E&E KA 28 &

L/ B 200082

HEF

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

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



