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o , L BFIFL EAN-A
B F A REMENT 2024 F ¥R, o8] 2024 - EFF KA 2 M
BN 8.2 L7, YoV=7.3%, AT &F A1 1. 1107, Yor+6, 1%; ] il
ATH, 202402 ¥ FEEIMN 4.2 L, Yoy-15.8%, fasa  OAA RS [
BAAE 0.5 1L, Yo¥-27. 9%, £M1iks, BATHESF sk R (2024:08-27) Lehee s
Kk, HIMTHR L EE R LRRAPTRES, 2 REZEERAEH % B ie
KE, HEEEEYE. REMASHIEEF 10 kAL L i
EE (87 ) 2,249.39

#13.00 T (AHL), AR RALEA 0.5, FFE» 4
EH AT 2%, RBTFAE (B 7 ) 2,249. 39

EREA (B 7 B 179. 38
502 ¥ FMARILTER: pEEEA: 1) BABREEE )& AAEA (B 7D 179. 38
J&IE LR IR, A9 T il 5% A AR, AA1IERT 02 REA 12 AN A Hr A R A 12.54/25 07.;@
HNF A T o BAERSIER T, 02 %55 S0 (REE ' e
JEek) &b (RM+7 R+#F) 45E 5 YoY-32. 3%. 2) Q2 & IMiT BAE
¥EREF, ERBTHEANS—, KANMEH R PAE,
¥, Q2HBETHERAKRL: £BTHRALHEY ERER o RERR T
FHmA TR ES; B, PARTHRY R RFHTIHEKR LeLge
WREAT, 123 BIReakd RFm, KR FE P AR 4 T3, 3 m A e
RB LT HENTFA. RLES, NAHERLE RS, BRI w{ W | ¥
FIBINFHEP, BEEINAZEH, -17% 4 M \/‘\
BQ2 ZARRHRLATH: Q2 k&5 1=FF4FHFH 11.5%, Bt _2?(/)23 08  2023-12  2024-04  2024-08
-1.9pct. NEBAARITR, TE2RA: 1) Q2 E % AFE FA R R Wind Fi
Bl tb+4. 3pct. W, £ TILSUIKE MY Foh, 02 i 4% A £ F 5t % 1M 3 12M
Fe+3. 5pet; IR L F B ALy AT F i A3 mRieh, Q2 B I A tashlks  -2.5  -39.8  -314
FER I+ Tpcte 2) AR FEARHD 8 55, BATLMAESE #shigs 5.5 489  -422
AP A, Q2 RELEFFER -2 3pct. BLMAH T LA FxE% PATIT
NI G A, N8 BB A LR E SAC HLLE %% $1450520020001
BQREFZLERALRRTE: RE QW Z2THIALRFHH . | iyz4gessence. com. cn
17, YoY=25. 0%, /8 2B I RKAA T, 51 H4H ®RE AT
E%L#%/ﬁk/ 02 /L%l/fiﬁﬂﬂ\ ;I;;qu —W-X}]iéq Q/JEL/\ YOY 21 0%0 SAC b E 5 %5 $1450521070002
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BRTEN: REBRMIZENMEE, MEHTFALE, ¥ ‘
PR 2 S0 8 et KB ;) 8] R B 4 R 15 9 GRS
SMHMNA 2H S A AT 5) 202472026 5 EPS Hrpl sy T IRRSEILE, 0blon 202470416
1.26/1.49/1.73 ., AT A-A BOHF TR, BF N3 2024 & RRIE

12 42 PE, 6 A~A BAR A 15.12 T,

BRERT: RAEAME KRS, AR RRAE, ST S

(fer) 2022A 2023A 2024E 2025E 2026E
BB 20.0 18.6 18.9 21.7 24.6
% F1E 1.6 2.0 2.3 2.7 3.1
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SDIC SECURITIES A BRI/ RERR

HFRAkH () 0.92 1.13 1.26 1.49 1.73

FRREF (L) 10. 40 10. 98 12. 49 13. 31 14. 26

B A F A 2022A 2023A 2024E 2025E 2026E

WA E (42) 13.7 11.1 10.0 8.4 7.2

A& (12) 1.2 1.1 1.0 0.9 0.9

4 A i & 8. 2% 10. 9% 12. 0% 12.3% 12. 6%

ARG R 8. 8% 10. 3% 10. 1% 11. 2% 12. 1%

B R R 3. 0% 4.9% 4.0% 5. 4% 6. 2%

ROIC 25. 2% 21. 8% 20. 2% 31.3% 29. 7%
HIEFRE: Wind 50, EHEERTFE SN
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SDIC SECURITIES 2 E BRI/ R AR

1: BHBEFRSH

% 202104 202201 202202 202203 202204 202301 202302 202303 202304 202401 202402
WL YoY 21.5 8.5 -26.3 -25.3 -40.8 -31.7 -6.0 -11.4 25.8 3.9 -15.8
138 %A YoY 43.1 -15.0 -60.9 -18.5 -19.2 -35.7 140. 4 19.1 32.2 67.3 -27.9
JedF )3 £ % 4] YoY -159.2 -30.4 -25.9 -15.0 -236. 4 -39.5 87.7 29.4 218.2 136.0 -42.4
R ERIES 26.1 27.4 24.5 27.3 27.0 29.3 32.9 32.9 28.4 35.9 30.6
AR R R 13.0 8.2 9.7 10. 4 14.3 11.0 12.6 11.2 9.5 9.8 12.0
A B-ER R R 13.1 19.2 14.7 16.9 12.7 18.2 20. 4 21.8 18.9 26.1 18.6
KRS ES 5.8 10. 4 5.3 8.6 8.7 9.8 13.4 11.5 9.1 15.7 1.4
ROE 2.7 3.2 1.6 2.2 2.1 2.0 3.5 2.4 2.6 3.1 2.4
4=4E 5 ROE -0.7 2.4 2.1 1.7 0.9 1.4 3.7 2.0 2.6 3.0 2.0
ROA 1.4 1.8 0.8 1.2 1.1 1.1 2.1 1.4 1.5 1.8 1.4
HHE T R 7 Sk

ST 100. 3 104.3 109. 6 106. 8 124.7 101.9 98.7 100. 2 108.9 96.7 92.6
2EEHNEHRE 38.7 -4.9 23.5 8.6 22.3 5.5 28. 4 -4.5 35.7 -37.5 25.3
V2N

“ rgf“f’ &f\’%’"ﬁ@ 0.0 -55.1 292.1 110. 6 863.8 69.7 180. 9 -44. 6 355.2  -217.0 291.1
/BEEIE

ZE ARSI 64.3 -15.6 -93.0 61.2 105.0 -25.0 -477.1 9.5 57.3 199.5 -14.9
BHRNERFT S 20.5 39.8 106. 2 -138.0 -65.9 -50.9 96.0 50.9 59.1 117.3 92.3
EXRNARARE 15.2 75.8 86.8 176.8 60.9 175.9 481.1 39.6 -16.4  -216.8 22.6

FHF I Wind, ERIERFE S

A1 ML E 3 AlE R

— B A KR A K R

80%

60%

40%

20%

0%

—20%

—40%

0% - - m o - o o

FAHRR: wind, BEHEERTFE F
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SDIC SECURITIES 8 BeR/ R R AR
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 20.0 18.6 18.9 21.7 24.6 kM
W Bl Bk A 14.7 12.8 13.1 15.0 17.0  BlijgAEkE -23.3% -7.5% 1.8% 14.9% 13. 3%
AL E 0.1 0.1 - - - BLAEEKE -29. 7% 26.5% 6.9% 18.5% 16. 0%
HERR 2.1 2.0 2.0 2.3 2.6 HAHEEKE -30. 5% 23. 4% 11. 5% 18. 5% 16. 0%
ErEEA 0.7 0.8 0.8 0.9 1.0 EBITDA ¥k % -38. 6% 13.1% 3.3% 20. 5% 16. 4%
AR e R .9 0.8 0.8 0.9 1.0 EBIT*¥¥k% -45. 9% 16. 0% -2.3% 20. 4% 17. 0%
w45 A -0.2 -0.1 -0.4 -0.4 -0.5  NOPLAT 3% % -42. 5% 28.8% -5. 0% 20. 4% 17. 0%
WAL K - -0.1 - BFFAEKE 48.9% 2.8% -22.5% 23.4%  -20.8%
T MBSk S 0.1 -0.2 FR R E 5.1% 5.5% 13. 4% 6.2% 6.8%
BF AL I B 0.2 0.3 - - -
R b 1.9 2.4 2.5 3.0 3.5 A%
ha b SN -0.1 -0.1 - - - EAE 26.5% 30. 8% 30. 5% 30. 8% 31.0%
FARERE 1.8 2.3 2.5 3.0 3.5 BLAIEE 9.3% 12. 7% 13. 4% 13.8% 14.1%
W : BT iFAL 0.1 0.3 0.3 0.4 0.5 HAlEE 8. 2% 10. 9% 12. 0% 12.3% 12. 6%
#4)iH 1.6 2.0 2.3 2.7 3.1 EBITDA/Z Mk N 12. 3% 15. 0% 15. 2% 16. 0% 16. 4%
EBIT/ dii A 9. 4% 11. 8% 11. 3% 11.8% 12. 2%
# = Ak BERE
(o) 2022A 2023A 2024E 2025E 2026E P a4 92 100 101 96 91
®PRE 13.3 13.8 16.6 16.3 19.8 A LF AR HRH 18 46 27 19 12
T e akiT 0.5 0.2 0.2 0.2 0.2 RHITSRERHK 387 436 459 424 406
RN AR 1.3 1.9 1.0 2.2 1.3 RACHKRERK A R 27 30 27 26 25
Ak Z - - 0.1 - 0.1 ARAHRHK 44 34 42 41 40
FRAT IR 3 0.1 0.1 0.9 0.3 1.1 BFARAHRHK 602 661 683 625 586
A% 2.1 1.4 2.9 2.0 3.5  HEATAAE R 134 176 156 132 115
HEARH T~ 5.4 4.9 4.3 4.3 4.3
T4k e ak T E - - - - BEERE
Y EXIECES - - - - - ROE 8. 8% 10. 3% 10. 1% 1. 2% 12.1%
KA IL T 0.6 0 0. 0. 0. ROA 4.8% 6. 0% 5. 8% 6.9% 7.1%
A B He - - - - ROIC 25. 2% 21.8% 20. 2% 31.3% 29. 7%
B % # = 5.2 5.1 5.6 6.1 6.3 FRAE
JiETAL 0.3 0.6 0.5 0.4 0.3 #EHRE 10. 5% 11. 0% 10. 5% 10. 5% 10. 4%
IR 1.0 1.1 1.0 1.0 1.0 FHEHERE 3.5% 4.2% 4.2% 4.1% 4.0%
BRI e 4.4 4.2 4.2 4.2 4.2 HRHERE 4. 4% 4.3% 4.3% 4.2% 4.2%
=B 34.2 33.8 37.8 37.6 42.5 WmEHAE -1.1% -0. 8% -2.1% -1.9% -1.9%
42 M % 4.1 1.3 - W 3/ BN 17. 3% 18. 8% 16.9% 16.8% 16. 7%
J AR K 3.8 4.3 6.3 5.9 8.0 fziffer
B 2R - - - - - REAhE 45. 4% 41.7% 40. 8% 36. 7% 40. 3%
H AR QAT 1.0 1.1 2.4 1.2 2.4 RfAEL 83.1% 71. 6% 68.9% 58. 1% 67.5%
KA - - - AEkE 2.55 3.34 2.99 3.58 2.90
A AERH G 6.6 7.5 6.8 6.8 6.8 ®HLE 2.32 3.12 2.65 3.30 2.57
5 B 15.5 14.1 15.4 13.8 171 FAAREE A% 4 -8.77 -14.65 -5. 46 -6.07 -6.48
YRR F A - - - -0.1 -0.2  HadiF
%A 1.4 1.4 1.8 1.8 1.8  DPS(x) 0.38 0. 61 0.50 0. 67 0.78
BB 18.1 19.3 20.6 22.1 23.8 pibE 41.3% 54.3% 40. 0% 45. 0% 45. 0%
BAERE 18.7 19.7 22.4 23.8 25.4 JRAEFE 3.0% 4.9% 4.0% 5. 4% 6. 2%
HELRETR W £ Fr A 4B 25 AT
() 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 1.6 2.0 2.3 2.7 3.1 EPS(x) 0.92 1.13 1.26 1.49 1.73
e BV e e 4 0.7 0.7 0.7 0.9 1.0 BVPS(7T) 10. 40 10.98 12.49 13.31 14.26
T AL & - 0.1 - - - PEX) 13.7 11.1 10.0 8.4 7.2
INAMAEE AR K -0.1 0.2 - - - PB(X) 1.2 1.1 1.0 0.9 0.9
w455 R - 0.2 -0.4 -0.4 -0.5  P/FCF 12.0 -284.3 12.7 22.3 4.6
M E -0.2 -0.3 - - - P/S 1.1 1.2 1.2 1.0 0.9
DE-3 & E T - - -0.1 -0.1 -0.1  EV/EBITDA 7.4 6.6 2.5 2.1 1.0
BIBEF LG -0.5 0.8 1.9 -1.3 1.9 CAGR(%) 16.5% 14.1% -1.3% 16.5% 14.1%
Z2EFHFLENELAE 2.4 3.4 4.4 1.8 5.5 PEG 0.8 0.8 -7.9 0.5 0.5
BT EFHEENERE -2.3 1.2 -0.5 -1.3 -1.1  ROIC/WACC 3.4 2.9 2.7 4.2 4.0
BAEH LN RE 1.9 -4.3 -1.1 -0.8 -0.9 REP 0.6 0.7 0.4 0.2 0.1
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 N B/ R AR

B EPE TP TS

I HE TP

FEN —— Kk 6ANH WIRIACE FAT P F 300 453 15% A Ak,

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 OANAAHBRITIARESE FIF 300 353 15% L L ;

R 25

A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— H&A%, Kk o6ANAGZTASEENEF KT FIE 300 83043,

B B 941955 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 B A 8 R4 E R F A 40 I

El4IEF I A TR 8] (AT AR “ AN a)7) b BiER B BEREER AR, 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 5
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SDIC SECURITIES 2 E BRI/ R AR

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 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 . 6



