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SDIC SECURITIES

Y

2024 508 A 15 H

i A R4 (603193. SH)

24H1 L 4phkRERK, FHRFERE

BN 8 KA 2024 S5 FF B RE:

(1) 2024 5F L5 N3] 52 I LN 7. 44 /L T/ +28. 4T%, F H.)2
£ 4 AE 1.80 12 T/+50. 69%, I IedE a4 4108 1.75 1L
/+48. 05%.

(2) 2024 F ¥ =% %, N3 FAFT LN 5.77 1L7L/+35.00%, 5
M3 B4 A0 1. 45 12 70/+46. 99%, I FedE )3 B4 #1909 1. 44 1,

B A FHER;, TR RE:

N 8] 2024H1 £ A E 58.64%/+3.09pcts ; 202402 £ ] F
59.49%/+2.98pcts. LA FERHA T ZR G T o 38R A S AZY
K, BAMAZREFE,

Bl AT, 8] 4K 4R 3F R 3R Nk 3 AR 3 32 R AT, 2024H1 4542 /%
W/ R % R EN>A A 28.73%/1.89%/1.98%, F tb+2. 03pcts/—
0.51pct/-0.09pct ; 202402 45 & /% /5 K % A £ 5 5 A
28.33%/1.19%/1. 36%, ) H+2. 41pcts/—0. 42pct/-0. 13pct.
EARRE, naBAR N R FRSA, 2024H1 F )3 FF A F
24.20%/+3. 57pcts, 202402 5= )= #4 4 F 25. 04%/+2. 04pcts.

B F Rk ARE, A ELREHRSEHHE:

B R, BEH I, MRS R F R AR, LR
MR #T, EXFId 50 A%, %A, 2024H1 5] IRE Z 7
SN 3. 31 AL TL/+44. 49%, AR 54, T7%; B &I 27| F ik
N 2.92 12 70/+28.13%, EFFE 61.64%; 45k Z 7] = SN 1. 08 12
TT/+6.94%, EAFE 63.25%,

RHE A, NIAOUHRE& LA THERSMALREMENL, £h& L
i 2024H1 S HIAN 5. 36 12.70/+25. 06%, G dik 72.09%, 3£
T SR IR1F 2024 55 “ R4 618 AR AR FH—", “F F 618 &
BAyRAesdE—", “B%% 618 R AV ARE—",

B &FTE:

FEN-A FZFIRE, 6 ANA BAR 22.10 Lo KAt 3] 2024 F-
2026 64 % WAL N B Fb+29. 1%/+24. 7%/+19. 1% % 13. 3/16. 6/19. 8 1¢
7T, V3E%F)IE R Eb+31. 9%/+25. 8%/+22. 2% % 3.0/3.7/4. 6 1L 4
FEAN-A BT IFR, 6 ANH BARM A 22.10 T, /% F 2024 F
30xPE.

B 3] Bl

JER AT A

B RS &

BEER EN-A

L IER

6 /™A B AR 22.10

4 (2024-08-15) 17.04 7
X5 %%

BHE (87 ) 6,894. 27

RIBTFAE (B 7 ) 1,034.16

MR (AR 404. 59

RAEA (B F R 60. 69

12 AN A 46 K 18] 12.45/22.08 T
BN E A

— HARAY 300

16%

—44%
2023-10

2024-01

2024-04 2024-07

FH R Wind Fan
I k&% 1M M
Astikc®E -3.9 -8.2
#3tiks 7.8 -16. 1
ER 2H7 I

SAC b iE 45 %5 : $1450522030005

12M

wangshuo2@essence. com. ch

AR AAT BAEA

SAC #hkiE 5 %5 : $1450123070047

ducz@essence. com. cn

xR

202382401 b 4rE¥g, & 2024-04-25
(5 P&y RTH
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2023-10-23

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



>

& 352 uk 35

SDIC SECURITIES & AR/ AR
BRERT: THXESF WA, RRXIBEIREALY, EHBRENE

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

EX-3 9N 856. 1 1,033.0 1,333.2 1,662. 6 1,980.7

% A5 160.0 226.0 298. 1 374.9 458. 2

HRKE () 0. 40 0.56 0.74 0.93 1.13

B AT (L) 1.79 4.75 5. 41 6. 21 7.14

B A i fE 2022A 2023A 2024E 2025E 2026E

A E (%) 43.1 30.5 23.1 18.4 15.0

W& (1%) 9.5 3.6 3.1 2.7 2.4

&R R 18. 7% 21.9% 22. 4% 22.5% 23.1%

RS E 22.1% 11. 8% 13. 6% 14. 9% 15. 9%

LR &R 0. 0% 1. 0% 0. 4% 0. 7% 1.2%

ROIC 70. 9% 65. 2% 18. 1% 49. 7% 51. 4%
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 o E) B/ i AR Ay
W54 R TR Fe S B IRICE
#liE & W %34 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXSIN 856.1 1,033.0 1,333.2 1,662.6 1,980.7 KM
W Bl Bk A 392.2 450.9 546.4 679.1 806.3 B AMKE 47.1% 20. 7% 29.1% 24.7% 19. 1%
B 8.9 9.5 13.9 16.6 19.6 Bl AENEKE 31.9% 42. 4% 31.9% 25.9% 22.5%
AE %R 231.9 268.7 373.3 448.9 534.9  GAlEME KA 32. 7% 41.2% 31.9% 25. 8% 22.2%
ErEEA 25.3 32.9 30.0 29.9 37.9 EBITDA ¥k % 39. 8% 34. 0% 40. 3% 24. 5% 21.5%
AR e R 19.5 25.7 28.9 38.4 46.0 EBIT ¥ k& 35. 2% 35.8% 43. 4% 25.9% 22.5%
w45 A -4.6 -15.2 - - - NOPLAT 3k % 31.9% 36. 6% 40. 8% 25. 8% 22. 4%
a3/ 4E R ARSI R -1.2 -2.6 -2.0 -1.9 2.2 HEEFARBKE 48.6%  406.2%  -54.1% 18. 4% 22.9%
INRIMEE Sk S - - 8.8 9.5 3.4 AH/MKE 28.7%  165.9% 13.9% 14. 8% 14.9%
BF AL I B 2.0 0.8 1.6 1.5 1.3
2 b A 3 185.8 264.6 349.2 439.7 538.6  AlHE
PR B S & 2.5 3.3 2.2 2.7 2.7 EAE 54.2% 56.3% 59. 0% 59. 2% 59.3%
LARERE ] 188. 3 267.9 351.3 442.4 541.3  FLAIHEE 21. 7% 25. 6% 26.2% 26. 4% 27.2%
W : BT iFAL 28.2 41.9 53.2 67.5 83.1 A& 18. 7% 21.9% 22. 4% 22.5% 23.1%
#4)iH 160.0 226.0 298. 1 374.9 458.2  EBITDA/% dJA A 22.9% 25.5% 27.7% 27.7% 28. 2%
EBIT/ & Ak N 20. 9% 23. 6% 26.2% 26. 4% 27.2%
# = Ak EEXE
(F7H ) 2022A 2023A 2024E 2025E 2026E 2R E R AR 96 90 66 49 37
®PRE 368. 2 243.8 1,367.4 1,576.6 1,743.7 i FH TS KR H KK 10 244 251 125 140
T e akiT 8.2 19.0 27.8 18.4 2.7  RFHF R RK 180 388 503 475 469
RN AR 7.1 7.1 10.7 1.4 15.3  RARE R # R S 2 2 2 2 2
RN ZAE - - - - B0 B B R 34 34 30 31 31
FRAT IR 3 7.7 8.3 16.7 12.6 20.8  EFFRAERHK 309 496 584 537 517
A% 102.7 92.9 128.3 153.7 183.3 T F AR R 113 341 322 177 180
HEARH T~ 16.1 1,345.2 457.1 606. 1 802.8
ST B 2Rk S - - - BEERE
Y EXIECES - - - - - ROE 22.1% 11.8% 13. 6% 14.9% 15. 9%
KA IL T - - - - - ROA 19. 4% 11. 2% 12. 9% 14. 2% 15. 1%
A B He - - - - ROIC 70. 9% 65.2% 18. 1% 49. 7% 51. 4%
B % # = 264.2 254.9 235.4 215.9 196.4 $FAE
JiETAL 5.8 1.8 1.8 1.8 1.8 4ERME 27.1% 26.0% 28. 0% 27. 0% 27. 0%
E XA W 19.4 18.8 18.1 17.4 16.7 EEEAE 3.0% 3.2% 2.2% 1.8% 1.9%
BRI e 26.0 27.1 46.6 33.3 35.2 AR AFE 2.3% 2.5% 2.2% 2.3% 2.3%
=B 825.4 2,018.9 2,309.8 2,647.2 3,037.7 WMEHME -0. 5% -1.5% 0. 0% 0.0% 0.0%
43 4 % - - - - - W/ BN 31.8% 30. 2% 32. 4% 31.1% 31.2%
J AR K 49.1 54.3 77.2 87.1 104.3  4z4ffe s
SATE R - - - - - REAtkE 12.5% 4.8% 5. 2% 5.1% 4.9%
H AR QAT 47.5 40.8 37.6 42.0 40.1  RATRGEL 14. 2% 5.1% 5.5% 5.3% 5.2%
KA - - - - - AEkE 5.28 18.04 17.50 18. 44 19. 31
HAeAER A 6.2 2.5 6.0 4.9 4.5 @RHFE 4.22 17.07 16.38 17.25 18.04
5 B 102.8 97.6 120.7 133.9 148.8 ) AFRIE/E 4 -38.91  -16.00 - - -
VB FR A - - - - - HadgiR
%A 343.9 404. 6 404. 6 404. 6 404.6  DPS(7) - 0.17 0.07 0.13 0.20
BB 378.7 1,516.7 1,784.5 2,108.7 2,484.3 jririb# 0. 0% 30. 4% 10. 1% 13.5% 18. 0%
BARRE 722.6 1,921.3 2,189.1 2,513.3 2,888.9 j& .G lk#H % 0. 0% 1. 0% 0. 4% 0. 7% 1.2%
HELeRETR b £ Fo A 4B 25 AT
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 160.0 226.0 298. 1 374.9 458.2  EPS(%) 0. 40 0.56 0.74 0.93 1.13
e BV e e 4 17.2 19.9 20.2 20.2 20.2  BVPS(x) 1.79 4.75 5. 41 6.21 7.14
T AL & 1.1 2.4 - - - PEX) 43.1 30.5 23.1 18.4 15.0
NAMELE AR K - - 8.8 -9.5 3.4 PB(X) 9.5 3.6 3.1 2.7 2.4
w455 R 0.4 -13.9 - - - P/FCF 126.2 -6.4 5.8 29.1 27.0
M E -2.0 -0.8 -1.6 -1.5 -1.3  P/S 8.1 6.7 5.2 4.1 3.5
VAR A - - - - - EV/EBITDA - 26.8 14.8 11.5 9.1
BIBEF LG 69.5 —1,317.1 842.9  -143.8  -225.3  CAGR(%) 32.8% 26. 6% 35.2% 32.8% 26. 6%
Z2EEFHFLENEARE 165.3 252.5 1,168.4 240. 2 255.1  PEG 1.3 1.1 0.7 0.6 0.6
BT EFHEERAERE 9.5 -1,309.7 -16.0 20.4 -5.4  ROIC/WACC 6.8 6.2 1.7 4.7 4.9
BAEHLENERE 9.4 972.8 -28.8 -51.5 -82.6 REP - 0.7 4.2 1.3 1.0
AR : Wind H R, BERIERFFE P FA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT .
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SDIC SECURITIES B HedR /8 AR AY

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 P TIL

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 S A 40 I

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 ) B AR/ i A REAY

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 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



