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1) 2024 SF L ¥5F, 8] R A8 LN 28. 05 1 7T/+18. 45%; )3 5%
F)E 4. 84 1L 7L/+7.50%; 4=3E 2 4% 404 4. 20 /¢ T/+12. 29%.

2) ¥_FF, NSFIFLIN 17,08 /2 T/+13.51%; VFEFF)iH
3.07 12 7L/+5. 20%; 4=dF Y244 A)H 2. 65 1 L/+7. 34%, o

BEAEHATH, % AFERIT:

1) 2024 F L ¥ 5 NS5 VaF45 A F 17.25%/-1. Tépets, BARE A
FF i, 2AE 72.59%/-2. T9pcts, & Z = Sifde ) EAo kK, 48
% A & 45.54%/-0. 80pct, & FL 3% A & 6.25%/-0. 19pct, #F K 3% A £
4.08%/-0. 52pct, 3% A 3#%E 45 BAF.

2) B F g NS AEA A E AT 97%/-1. 42pcts, EF)FE 72.92%/-
2.04pcts , 4% & % B % 44.77%/-0.85pct , & ¥ % A %
5.83%/+0. 13pct/, #F & 3% A% 4.78%/-0. 20pct.

BXhkmARRKAR, KT RHE HLRA:

1) e XA, BHERLE LFFR S EST BEME 2. 62107/~
5.88%, ¥ Mk SE ik 22. 73 12 70/+10.90%, #54k 2. 57 12 7T/+743. 73%.
2) REA, ATRE GRS, LFFNELEEEFTI 18.52
12 7T /+16.83%, &b 66.35%/-1.32pcts; & T R iE 7.27 LT
/+20.99%, & b 26. 06%/+0. 57pct ; OMO £ 18 454 2. 12 12 7T/+23. 64%,
&b 7.59%/+0. 32pct. A3t kA, AEEIAL 16.21 1L L/+15.57%,
Ak, RAEZ AL 1. 70 12 T/+22. 52%.

B e 4E MR R BT EE, BB 2.0 R KRBAL:

o 8] iR TR R R ARAR A 6 P mk i AR BUIRAE R AP 32, TSk T WA “ Bk
BT N EF, O3 BEBMENT . C“BAET . C“MEITT “dB
M OCAET BN S SRR R ARAE N RS B AT E,
P b S FTaR LN 23. 89 12 70/+5. 69%, &k B 41 2 mk 3L Bris i
EN EFFFTHICN 1. 01 12T/+39. 68%, F oM@ & B0
B R BAHE 26.55 B 7 U/+64.98%, A IEIE, FixFaRi; 4B
M 2391, £EEEDFRLFEIRE; AEKN 2501 7 T, R
KARRFRE, RRIE RN EAEH . BIET, A5 44k d K%
FHR, B HEW 2.0 /AR, BB, Bikd, BEITT, QIEHE
WUEAF 2.0, BOARATS 2.0, #4nAHL 2.0, BL 7 #+H4% 2. 0. AHEFK &
2.0, A&ARAR 2.0, B2 KK, BAVAR NG 5 R iRk F5 4
B, AN LK, LA B, FHAH SR, AH
RARHFHBROGER, MBRTHEE .

B 3] Bl

IEHASARE
H ALS &
BFIFR F A-A
BHFIFR
6 A~ A B iR 49.19 &
&4 (2024-08-26) 40. 06 7L
5 #E
TR (B 7 ) 16,969. 42
RBFAE(H 7 ) 16,969. 42
EREA (B A 423. 60
RBEA (B 7R 423. 60
12 A~ A 46 X 18] 39.72/106. 95 7.
& E )
—— &R 773300
16% 1
1% &\-
~14%
-29% 1
s d
-59% -
2023-08 2023-12 2024-04 2024-08
FoF K : Wind Fan
k&% 1M M 12M
AsHles -10.2 -19.6 -482
exbles 12,7 -27.3 -58.6
EX | DA IF
SAC H b iEF %55 $1450522030005
wangshuo2@essence. com. cn
AR ALY BAA
SAC H b iEF5 %55 $1450123070047
ducz@essence. com. cn
b
2023 w44 H AR, KNS 2024-04-29
o i 4B [ 3R ) 38 K
Q3 F= 3k 7% A3 IR LR A, 2023-10-30
o i HE % TR BT 7
POKMBLII T, %M 2023-10-09
Bl & K
Q2 ¥R IR LIRS, H2 #7830 2023-08-29
=T
2301 LG K, St 2023-04-27
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SDIC SECURITIES

HA N AR
EF§ -8
FEN-A BFIFE, 6 ANA BARN 49.19 o KAVFAH A E) 2024 -
2026 S 89 NIG 3R 4 A 4 40. 0%, 30. 1%, 21. 5%, 4 #1718 6438 5% 55+ 5
#37. 7%, 31.9%, 15.9%; 4T FN-A 93 FTIFHR, 6 A BAFHN A
49.19 7T, 4% T 2024 5 20 1509 5T BFE,

BRERT: TRTEFMERGE; =R AEHH; RENR

Fo
(87 ) 2022A 2023A 2024E 2025E 2026E
EX- 2 ON 5,013.9 5,522.2 7,553.6 9,097.5 10, 589. 7
%A 1,051.2 756. 8 1,041.8 1,373.9 1,593.0
H R 3 (L) 2.48 1.79 2.46 3.24 3.76
R T () 13.11 13.84 15.78 17.97 20. 51
B A At A 2022A 2023A 2024E 2025E 2026E
B E (1) 16.8 23.3 16.9 12.8 1.1
T (42) 3.2 3.0 2.6 2.3 2.0
% A0 % 21. 0% 13.7% 13.8% 15.1% 15. 0%
BEEKEER 18. 9% 12. 9% 15. 6% 18.1% 18. 3%
B i 3 E 1.9% 1. 4% 1.9% 2. 5% 2.9%
ROIC 57. 6% 52. 4% 43.1% 55. 8% 56. 5%

HIEFE R : Wind 7R, EHRIERTE &M

AR RS T EIGERIED A RN E), &R FHFEALIREER . 2
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SDIC SECURITIES IR 3 VEIE-2
W 95K R A 1 4R
#liE & W %36 4%
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
RSN 5,013.9 5,522.2 7,553.6 9,097.5 10,589.7 mKMH
W Bl Bk A 1,243.0 1,441.4 1,955.5 2,355.6 2,762.7 Ak gk % 24. 6% 10. 1% 36.8% 20. 4% 16. 4%
B 56. 1 65.2 90.5 106. 1 125.1 B ALKk E 19.3%  —27.6% 40. 0% 31.9% 16. 1%
SR 2,047.9 2,609.7 3,436.9 3,994.3 4,628.0 &AL KE 21.8%  -28.0% 37.7% 31.9% 15. 9%
ErEEA 343.0 413.2 562.3 669. 6 773.4  EBITDA 3k % 16.8%  —30.6% 50. 8% 30. 8% 15. 5%
AR e R 254.7 298.8 390. 6 477.0 558.6 EBIT ¥k & 15.5%  —34.6% 58. 4% 32.0% 16. 0%
%% R -14.4 -21.3 -23.2 -29.7 —-36.0  NOPLAT 3% % % 21.4%  -27.8% 36.9% 32.0% 16. 0%
R AL K -19.0 -20.2 -17.0 -18.7 -18.7 H#HEKAEKFE -20. 5% 66. 4% 1.9% 14.7%  -11.1%
T MBSk S -5.5 -17.2 - - - AR /MHKE 17. 2% 7. 4% 13.7% 13. 6% 13.9%
BRALRACHE 80.6 64.4 70.8 77.9 85.7
EDIZ R 1,212.1 878.0 1,228.9 1,621.3 1,882.3 Al
PR B S & 1.8 -9.2 -1.7 -3.0 -4.6 EAF 75. 2% 73.9% 74.1% 74.1% 73.9%
LARERE ] 1,213.9 868.8 1,227.1 1,618.3 1,877.6 ZLA)igxk 24. 2% 15. 9% 16. 3% 17.8% 17. 8%
W : BT iFAL 163. 4 109. 6 184. 1 242.7 281.6  HAlEE 21. 0% 13. 7% 13. 8% 15. 1% 15. 0%
#4)iH 1,051.2 756.8 1,041.8 1,373.9 1,593.0  EBITDA/& Al A 23.9% 15. 1% 16. 6% 18. 0% 17. 9%
EBIT/ & Ak N 23.2% 13.8% 16. 0% 17.5% 17. 4%
# = Ak BERE
(F7H ) 2022A 2023A 2024E 2025E 2026E 2R E R AR 11 28 31 25 20
®PRE 2,514.3 2,091.5 2,824.4 3,467.5 4,812.1 Z#hE i AEH R 86 61 51 52 47
T e akiT 1,433.6 1,238.4 1,336.0 1,287.2 1,311.6 #AHFTZRAEEK 393 366 287 285 288
RN AR 290. 2 591.5 373.1 831.4 650.3 KK B4 R4 20 29 23 24 25
R X2 - 24.5 5.6 12.4 15.5 B EHE R 41 51 43 45 47
FRAT IR 3 41.6 69.3 78.2 97.0 11.8  EFFRAHRHK 450 464 376 354 346
A% 670.7 904. 4 886.8 1,406.8 1,339.7 T FAJE R 116 124 114 103 89
A F 764.6 603.1 1,002.2 789.9 798. 4
T4k e akt - - - - - BEERFE
Y EXIECES - - - - - ROE 18. 9% 12.9% 15. 6% 18.1% 18. 3%
KA IL T 82.8 212.0 212.0 212.0 212.0  ROA 15. 6% 10. 1% 12. 6% 14. 3% 14. 9%
A B He 9.5 9.0 9.0 9.0 9.0 ROIC 57. 6% 52. 4% 43.1% 55. 8% 56.5%
B % # = 206. 4 667.2 641.4 615.6 589.8 #HE
FEIAL 349.5 40.2 40.2 40.2 40.2  AERRE 40. 8% 47.3% 45.5% 43.9% 43. 7%
E XA W 77.9 193.1 170.2 147.2 124.3  FEERE 6.8% 7.5% 7. 4% 7. 4% 7.3%
BRI e 277.7 862.8 709.9 691.3 704.7  HFRFTRE 5.1% 5. 4% 5.2% 5.2% 5. 3%
=B 6,718.7 7,506.9 8,289.0 9,607.6 10,719.3 WM E%ME -0.3% -0. 4% -0. 3% -0. 3% -0. 3%
42 M % - 103.8 - - - W/ BN 52.5% 59. 8% 57.8% 56. 2% 55.9%
J AR K 582.0 783.6 840.0 1,228.8 1,217.0 4&4k#er
RAT 23 61.6 67.6 113.7 109.5 145.6  FF ftEE 16. 6% 19. 9% 17. 5% 19.1% 17. 5%
H AR i 348.3 336.2 345.2 343.2 341.5 RRE 19. 9% 24. 8% 21.2% 23.7% 21.2%
KA - 4.7 - - - RAkE 5.76 4.28 5.01 4.69 5.30
HAeAER A 125. 1 195.2 151.5 157.3 168.0 EALE 5.09 3.58 4.33 3.86 4.52
5 B 1,116.9  1,491.1 1,450.4 1,838.9 1,872.2 | &ARRAZH -80.99 -35.73 -51.91 -53.57 -51.28
VB FR A 49.5 154.8 156. 1 157.7 160.6  o4fgtn
%A 423.6 423.6 423.6 423.6 423.6  DPS(1) 0.80 0. 60 0.78 1.05 1.22
BB 5,128.7 5,547.2 6,258.9 7,187.4 8,262.9 piribE 32.2% 33.3% 31.7% 32. 4% 32.5%
BAERE 5,601.8 6,015.8 6,838.6 7,768.7 8,847.2 J& A ki % 1.9% 1. 4% 1.9% 2.5% 2.9%
HELRETR W £ Fr A 4B 25 AT
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 1,050. 4 759.2 1,041.8 1,373.9 1,593.0 EPS(x) 2.48 1.79 2.46 3.24 3.76
e BV e e 4 61.0 107.9 48.7 48.7 48.7  BVPS(%) 13. 11 13.84 15.78 17.97 20. 51
R AL A & 19.0 20.2 - - - PEX) 16.8 23.3 16.9 12.8 1.1
NAMELE AR K 5.5 5.7 - - - PB(X) 3.2 3.0 2.6 2.3 2.0
w455 R 4.7 —64.4 -23.2 -29.7 -36.0  P/FCF 12.3  -168.7 19.6 17.3 9.3
M E -80. 6 -41.0 -70.8 -77.9 -85.7 P/S 3.5 3.2 2.3 1.9 1.7
VAR A -0.8 2.4 1.3 1.7 3.0 EV/EBITDA 49.3 30.5 10. 6 7.8 6.0
BIBEF LG 491.6 -89.9 58.2 -385.5 245.5  CAGR (%) 9. 4% 28.1% 6.5% 9. 4% 28.1%
Z2EFHFLENELAE 769. 4 610.4 1,056.0 931.2 1,768.6 PEG 1.8 0.8 2.6 1.4 0.4
BT EFHEENERE -18.5 -518.1 -26.8 126.7 61.3  ROIC/WACC 5.5 5.0 4.1 5.3 5.4
BAEH LN RE -319.7 -458.5 -296.2 -414.9  -485.2 REP 7.5 2.1 1.3 0.9 0.9

AR : Wind H R, BERIERTE P FA

AR RS T EIGERIED A RN E), &R FHFEALIREER .
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SDIC SECURITIES 2 E BedR/ MR

B EPN BT LY

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%;

BH —— Kk 6 MNA T IE RGP R 300 158 5% E 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 47955 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 S A 40

BIGER R A RN S QAT RAR “AneE” ) 2 FEiEAERERER 2R, RAIE
KA E LG5 T o A S AL BT EMAR T AAIERBTARE P REIERZT 5
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 ARIE R A RN 8], &5 BiE 5 LIRS R . 4
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SDIC SECURITIES 28 BRI/ MR

E %% # %

AAR AL B AE AT A PR NS QAT RAR CANE”) BEPERN. ANSREENIE
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
HESEE LR, FiEAB AN CEIEEARD AR NFRLF S, ARG ARE BT
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 #ZIEHRF TP

e kg
3 At
R G
L&
3 At
R G
FET
W A
L/ B

Fy TS XEE—% 19 FRELMAE B E
518046

LETIo RAE% 168 5 H&HKE 28 &
200082

R FEMEERITI KL 2 TRERELFBKE 15 &
100034

AR RS T EIGERIED A RN E), &R FHFEALIREER . 5



