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BAHF R A B IT R E KA

BFMH: £S5 2024 S5 L FSF 5, 2475, 8] 202402
Ft S I EHA)E 2.1 12T, YoY+90. 9%; FedEya#i4#1iE 2.0
T, YoY+77.9%, iy & IFF A LG & K-Fo &KAVIAA, »9d)
2024Q2 LS B A ST RIILE KRG K, KBAAHKRE FITER
MH B A, AR 202402 AN K T I ERFARAZ AT IC LR o

B E2A) BEEF4L: 5] 202402 5= IEF] E 40. 3%, YoY+0. 4pct,
FRINT A ARTHHEEK, KAAN, A2 FREEKE
B, TZRA: 1) BRHHTERNA g HAL, SHFE M A&
¥)18 202402 YoY-5.9%; 2) AR Tt £ LIC & 202402 HRFF1&AZ

BAETARE, FRCEAZEM: 5] 202402 B %5 ALK
5.54C7, #2023 FAREKT 2.11e0, LhdaE I A FHEAN
T 1.4, kAN H L) S AR A 5] 2023 SFSF4R
W P P B, R RTLIL, #FERFEH D
Y%

BREANE S F T MR FHEIMT LT KRR ES: RIE
BREZRTEH o HE, KEREAREFFE R 12.5 0£
7T, YoY+26.0%, s<HAH 251 2.6 1CET, YoY+36. 9%, H 3K
FARS, BAVAH L8R A FIT HRBAY A b G B
PP B A, A S AT AR &
BRFEN: £SO RREBREREHEL L, BINKEFH
O SRR EARY, AHFEBITE R, BHFEA-ABTITR, B
F 2 8] 2024 4 15x PE, 6 AN A B AR 106.80 T

B RERT: BRHEHMAA LK, TXkmEmb), CEEHA S,

S 8 B AR

(87 A) 2022A 2023A 2024E 2025E 2026E
EX-3 IN 1,259.5 1,775. 4 2,650.0 2,914.0 3,204. 4
%A 271.9 472.0 740.2 784.2 810.9
AP H (L) 2.62 4.54 7.12 7.54 7.80
HRFF () 8.36 12.58 17.08 21. 60 26.28
B A fatE A 2022A 2023A 2024E 2025E 2026E
W B E (1) 27.6 15.9 10.2 9.6

T (45) 8.7 5.7 4.2 3.3

S IREES 21. 6% 26. 6% 27. 9% 26. 9% 25. 3%
BRI EE 31.3% 36.1% 41. 7% 34.9% 29.7%
P& S 1. 4% 2. 8% 3. 9% 4.2% 4.3%
ROIC 92. 0% 124. 0% 120. 4% 82. 5% 96. 7%

RAEFI: Wind 55R, ERIERTFL P& HA

EEFRRE
EAMRE
BRI R FEN-A
B IFR
6 A~ A B iRfr 106. 80 T
B4 (2024-08-15) 78.37 L
X5 %%
XA (57 ) 8, 140. 24
RBTAE(F F ) 7,446. 98
BREA (|7 k) 103. 87
RABEA (A7) 95. 02
12 A~ A 6 X 18 38.16/95.97
BN E A
— A BB 7 #£300
133% 1
118% 1

103%
88% 1
73% 1
58% 1
43% 1
28% 1
13% A

_2% - -
=17% -
2023-08 2023-12 2024-04 2024-07

KRR R Wind it

Fia% 1M 3M 12M
AastlksE 6.7 -10.5 1185
#3tdsd  -10.6 -18.3 105.4
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B1. W 528 AR0
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N N N N N N N N N N N N N N N
HAFENR: Wind, ERERGFE P&
&1: MH IR
202301 202302 202303 202304 202401 202402
RN PN 32% 43% 47% 41% 78% 78%
RSP 8 14% 25% 31% 0% 0% 0%
AR (L F) 37% 40% 40% 44% 39% 40%
HERRE 2% 2% 2% 2% 1% 1%
gL gk 6% 5% 4% 4% 4% 4%
R e & 4% 4% 4% 4% 3% 3%
o G ES 0% -3% -2% -1% -1% -1%
v 5% /7 N 13% 8% 8% 9% 7% 7%
I Pl 58% 87% 87% 76% 110% 98%
QIR PEES 25% 29% 30% 31% 29% 32%
AR YK R 61% 89% 87% 74% 102% 95%
S APEE S 22% 25% 26% 27% 25% 27%

HAFRK: Wind, EELERGFL P
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SDIC SECURITIES N ) B iR/ B SRR
W SR R o £ (A 4T
#liE & W %34 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXSIN 1,259.5 1,775.4 2,650.0 2,914.0 3,204.4 sk
W Bl Bk A 828.0 1,052.5 1,577.8 1,749.5 1,987.6 FA gk % 115.1% 41.0% 49.3% 10. 0% 10. 0%
B AL I 4.6 10.8 13.2 14.6 16.0 B AlENEKE 231. 3% 75. 7% 59. 4% 6.0% 3. 4%
AE %R 22.0 28.4 26.5 29.1 32.0  AAlEME K E 230. 9% 73. 6% 56. 8% 6. 0% 3. 4%
ErEEA 56. 4 78.2 95. 4 104.9 112.2  EBITDA 3K % 169. 7% 73. 5% 59. 0% 8. 0% 3.3%
AR e R 43.2 67.0 79.5 87.4 96.1 EBIT k% 189. 8% 72. 8% 57. 4% 8. 3% 3. 4%
w45 A -26.0 -12.9 -13.2 5.8 6.4  NOPLAT 3% % % 193. 0% 85. 6% 57.7% 8.3% 3. 4%
WAL K -16.9 9.6 - - BERAMKE 37. 7% 62. 4% 58.1%  —11.8% 13. 6%
T MBSk S -16.0 -14.8 - - - AR /MHKE 43. 6% 50. 5% 35.9% 26. 5% 21.7%
BF AL I B 9.0 11.6 - - -
2 b A 3 311.1 546.5 870.8 922.6 954.0  FlHEE
PR B S & -0.8 -1.7 - - - EAE 34. 3% 40. 7% 40. 5% 40. 0% 38. 0%
FRE R 310.3 544.8 870.8 922.6 954.0 & FEE 24.7% 30. 8% 32.9% 31.7% 29.8%
WR: BT AL 39.2 72.8 130. 6 138. 4 143.1  HAlEE 21. 6% 26. 6% 27.9% 26.9% 25.3%
#A) i 271.9 472.0 740.2 784.2 810.9  EBITDA/& A A 26. 2% 32.2% 34.3% 33.7% 31. 6%
EBIT/ & dk i A 25. 0% 30. 7% 32. 4% 31.9% 30. 0%
# = Ak BERE
(F7H ) 2022A 2023A 2024E 2025E 2026E 2R E R AR 51 61 66 76 65
®PRE 443.2 602.2 694.7 1,279.2 1,650.4  R#hE Ak A4 K5 17 13 17 18 23
T e akiT 34.1 91.1 91.1 91.1 91.1  RFHF A RK 187 189 169 201 247
RN AR 137.0 177.9 263.8 221.9 347.8  RACHKEK B4 R4 30 32 30 30 32
RN ZAE - - - - BRAHRK 37 33 33 34 36
FRAT IR 3 26.9 19.9 44. 4 23.6 53.7 BFERHEHR 267 281 263 299 330
A% 149.6 175.9 315.0 229.3 1.1 BERF AR R 92 99 106 111 101
A F 0.1 2.9 2.9 2.9 2.9
ST B 2Rk S - - - - - BEERE
Y EXIECES - - - - - ROE 31.3% 36.1% 41.7% 34.9% 29. 7%
KA IL T 1. 1. 1. 1. 1. ROA 24. 0% 28.7% 33.2% 30. 0% 24.8%
A B He - - - - ROIC 92.0%  124.0%  120.4% 82. 5% 96.7%
B % # = 259.8 342.9 631.9 601.0 560.1 %A%
FEIAL 17.1 73.7 36.8 18.4 9.2 4EHFAFE 1. 7% 1. 6% 1.0% 1. 0% 1. 0%
PR 44.7 117.7 114.2 110.7 107.2 #ERPNE 4. 5% 4. 4% 3. 6% 3. 6% 3.5%
HAedER T~ 18.1 38.3 33.7 32.3 32.3 HAHFAFE 3. 4% 3.8% 3.0% 3. 0% 3.0%
=B 1,131.9 1,643.4 2,229.6 2,611.4 3,267.0 WM4%%HA%E -2.1% -0.7% -0. 5% 0.2% 0.2%
A F % - 30.0 - - - W/ FLREAN 7. 6% 9. 1% 7.1% 7.8% 7.7%
J AR K 177.5 192.7 333.2 249.9 412.6 &R
RAT 23 4.1 - 6.1 0.7 7.0 HEMERE 23.3% 20. 5% 20. 4% 14. 0% 16. 3%
H AR i 78.2 111.3 111.3 111.3 111.3  AfiREr 30. 4% 25. 8% 25.5% 16. 2% 19. 5%
KA - - - - AEkE 3.04 3.20 3.13 5.11 4.82
HAeAER A 4.0 3.1 3.1 3.1 3.1 @AkE 2.47 2.68 2.43 4.47 4.04
5 B 263.8 337.1 453.7 365.0 534.0 A AAREEAE -12.12  -42.31  -64.72 159.31  149.86
VARG - - - - - Hudfin
%A 103.2 104.0 104.0 104.0 104.0  DPS (%) 1.00 2.00 2.85 3.02 3.12
BBk E 799.6 1,227.8 1,671.9 2,142.4 2,629.0 jHirieE 38. 3% 44.1% 40. 0% 40. 0% 40. 0%
BARRE 868.0 1,306.3 1,775.9 2,246.4 2,733.0 j& 8 lkH % 1. 4% 2.8% 3.9% 4.2% 4.3%
HELeRETR b £ Fo A 4B 25 AT
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
R 271.2 472.0 740. 2 784.2 810.9  EPS(7L) 2.62 4.54 7.12 7.54 7.80
e A 1B A e 4 18.6 29.9 51.3 52.8 53.5  BVPS(7T) 8.36 12.58 17.08 21.60 26.28
WAL % 22.0 13.6 - - - PEX) 27.6 15.9 10.2 9.6 9.3
AT R R E 16.0 14.8 - - - PB(X) 8.7 5.7 4.2 3.3 2.8
w455 R -22.0 -1.1 -13.2 5.8 6.4  P/FCF 44.2 27.8 21.0 8.4 10.8
M E -9.0 -11.6 - - - P/S 6.0 4.2 2.8 2.6 2.3
VAR A -0.7 - - - - EV/EBITDA 7.8 7.0 7.4 6.2 5.7
BIBEF LG -40.8 19.1 -98.4 61.1  -168.8  CAGR (%) 42.5% 19.8%  108.6% 42.5% 19. 8%
Z2EEFHFLENEARE 264.6 577.4 679.9 904. 0 702.0  PEG 0.7 0.8 0.1 0.2 0.5
BT EFHEERAERE -114.9  -337.6  -300.0 - - ROIC/WACC 14.6 19.7 19.1 13.1 15.3
BAEHLENERE 4.2 -69.5 -287.3 -319.5 -330.8 REP 0.5 0.3 0.4 0.6 0.4
AR : Wind HR, BERIERFFE o> FA
RAREMRABE T EHGERNEAD A RN 8], &R F HiFALIREER . 3
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B EPNEP TN

I HE TP

FEN —— Kk 6/ H MUK S FAT R PR 300 A58 15% A A L

W —— Kk 6 /AT E R4 PR 300 458 5% (&) E 15%;

i —— Kk 6AMA RTINS R 5P R 300 49T EAES% (5) £ 5%;

BAF —— KKk 6/MA BT EEE)E IR 300 455 5% E 15% (&);

b —— KR OANAANHETNEFEEFIE 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%, KAk 64 AT EF G K TP K 300 £33 ;

B B 24559

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 A8 RAER B G L5 F A0

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 BAE R B H 2 E RS . R R CRE, AIEF TGk
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
FHATOHM, HARIEREE. BT IFEAFRTONEL, $MEIERA LKL, HFmhnd
B E P R

AR E T BRI A RN E), &R FEHFEALIREER . 4
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- B &xENA

AREDAEE ZAEFR D A RN S QAT RAR “Ane”) EPERA. AnsRaRB AT
T A AL A RE LA AN BRE P,

AREE T AT AR GIEE, 12N RRIEIZFE &R T ZHEE, RAME,
AREPTBAE & TR, BN B AN 8] T A3RE KA S B AT, AdREF
A9IE R RAZTTATRAGMAE . IMER IR T RN TRR 2 M F . AERFRI, A3 TheiE
B IR G ARAE BT BN — B IRE . A S R AIRE PS5 & A
TR ERITRES, ANSFEEANE ., LHA5TA XA & ATTH, A2 TRIE AT
TR B, A H B ARENE EAET KRB FH TRESR, RTHE
L AT R EA A R BN AETH K ARF A Z RN EHRARE ARE EX T EY
M, —RALN S @E P R RREZEMRER R, WwBEE, FPTARARNS]
AR — F F 1)

BRI UT, A 8] BT B KERALAN VT A6 2 45 A IR P 3R 2] 69 2 8] BT KAT B9 E 5
RIAMI HATIE R R 5, AT fe A X L\ 8] R4k B F RRBILTRAT. M 57
RA RS BFMEIRS, RIEEPFANEE. BPFARHAREAE S LT LR
—HFRE, TARINARRETARKE P O F ORI HRR. BETHFLT, &
AP AR &R RN T LA R RITET AT, LA LE CEATRE R,
AIRETREAE A L, FrAE R For ik B9 IRIE R A k. BALFIRILT, Aon &) 7 At
T A BAE B AR P 69 AEAT A 58T 3| 8L AR AT AR AR AT ST 4L

AAREBAAL A NS TR, KEFRB T, ETHAMFA AT AEAT RS XERA
AL KA. BRI A AREGEATIH S wiEF AN SR ET3I A, PR, FAEA
WHER AR, FEABAN “CEBIEFRD A RN ST S, BRF ARE AT
AT R R &SR M A5 5

AIRE 0 BELE R A AT 530 A T AT IR 69MB0R, R £ B 877 R AR AT i 49,
BRI, RATERERNAE W Bk, FALRFPITERLELGHRE, F
EAAE

B EH I A TR 8] 34 R B B A 2k LA e — 1 e R A AR AL

B BAE IR T
EIH

b Ak I TAREEBE—% 119 T4 KE 33 &

W R 518046

L&

Ho Bk: LEWhko KphidEs 168 5T EZ XA 28 &

L/ B 200082

HEF

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