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SDIC SECURITIES

Y

2024 508 A 28 H
=42 x4y (000807. SZ)

B 5] KA 2024 5+ 3R

2024 SF EFF I F LN 246. 5100, F)Hb+39. 49%; = HL)a A4
A1 25.2 1270, B Hb+66.26%; 23 dedp )24 A4 23.9 12T, R
Fe+60. 19%.

Hp Q2 N EIELILN 132.9 12T, FRL+H17.02%, V384 4]H
13. 55127, 3R Hu+16. 46%, 3= 3F )2 £% #1014 13. 53 12 T, 3R EL+30. 72%.

B wMR4E 02 Z2IRIL EH, seth Lk EAIE

V44 48 Wind, 2024H1 F4234 19856 L/#k, BlHb+1390 7/wk
(+7.5%); 2024H1 FAALERIT M 3508 T/wh, F)rb+543 /vk
(+18.3%); 2024H1 k& Fa MM 4144 7T/wk, Blb-1463.5 7L/wk
(=26.1%) . HF 202402 742394 20643 T/#k, ZFREL+1587 T/#k
(+8.3%), Flb+2273 /v (+12. 4%), 202402 A A48 35K ¥ 3648

T/ vk, FREE+283 L/vk (+8.4%), B Hb+708 /vk (+24.1%) . 2024Q2

FKE P I M 4157 T/ek, FREE+27 T (+0.7%), Fltb-764 T (-

15.5%) o

vV E: 2024H1 N3 A = A48 72.30 Aeb, A F R EH S 39.75 7F
wh, A4 FF45135.07 ok, 440 R4 I F 5 58,77 7 vk,
Hd, Q2 N84T AALEs 35.74 Ak, IRPE-2.24%; A F R A H S
19.91 Zrok, 3RL+0.35%; 4 = JR%5 71.38 7ok, 3FL+12.07%; 4
AR AR sehe T E % 30.92 ek, IREb+11. 02%.

vV A 2024H1 w2 fF4E 5 e SR ILEA) 21.35 /LT, BlHe+51.41%, £A4]
# 15.43%, FlH-2.94pct; 4840 T * SHsEIMEAF] 16.28 /LT, Rl
+25.71%, 4% 15.61%, Bb+2. 10pct.

EPAEIER X Jg1- 8-k v 3

2024 FNel 224 2B AMRA, AL FEH 140 7ok (LR KR
51.6%), Whtss =& 270 7ok (LR 50%), 4844 B AL * 5%
FEL 126 Aok (LRR46.6%), REHREZEL480 7wk (LT
% 49. 7%) .

B Mk KT ;LRI AR
NE) BB IBHFF AN RANTF BERT A 2024 5 7 A9 A 5B
EHUAENL R 34. 68 LI A A%, @R AE 10 Ik K I4 4 A
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02 LHIRLRFA, —RUREATE T
®’ S

B 3] Bl

IEHAT RS
45
BFIFR FEN-A
BHFIFR
6 A~ A B iR 13.8 &
B (2024-08-27) 12.01 T
X5 #
L (B 7 ) 41,650.17
RBFAE(H 7 ) 41, 649. 47
BREA (B 7R 3, 467.96
RBRA (B 77 HR) 3,467.90
12 A~ A 46 X 18] 9.99/16.21
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i d
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2023-08 2023-12 2024-04 2024-08
FF K : Wind Fan
##8% 1M M 12M
Fibipl &1 3.8 -7.7 -29
EApl &1 0.8 -16.8 -138
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
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FRIARNGIE AT Z R A 2R
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EKRMA VIR, 2% 2023-10-31
PR B F R E
R Rl R TR, = 2023-08-24
FEEAFEBAA DI
FERCR T A HEMA, & 2023-04-29
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SDIC SECURITIES HARS/ ERRY
2.3 (B#), HREANALA 7.9810 T 48] RFEIT R ANIRE
K, RFELARR,
EES =28
HAFH 2 8) 2024-2026 F R I AN A A 497.35, 517. 48,
534.91 fet, FIAFIE 46.19, 57.04, 58.02 1z, *F EPS %
AHA1.33, 1.64, 1.67 T/PE, BATRMF R PE#H 9.0, 7.3, 7.2
T, NEERFEN-NTEE, 6 /A BARN YR 13.8 /AL, X 24
S PE £510.4 4%,
BRERT: TRRARMAY, Zm&Esh, REE AN,
RPN S R B 3B R R
(BFH ) 2022A 2023A 2024E 2025E 2026E
EX-3 ON 48,463.0  42,668.8  49,734.5  51,747.9 53, 491. 2
% F) 5 4,568. 6 3,955. 8 4,618.6 5,704. 3 5,801.5
F Rk s (L) 1.32 1.14 1.33 1. 64 1. 67
FRLE T (L) 6.45 7.42 8.55 9.93 11.33
B A i {E 2022A 2023A 2024E 2025E 2026E
WwARE(E) 9.1 10.5 9.0 7.3 7.2
W& (4%) 1.9 1.6 1.4 1.2 1.1
X PEE S 9. 4% 9. 3% 9. 3% 11. 0% 10. 8%
BRENREE 20. 4% 15. 4% 15. 6% 16. 6% 14. 8%
B a s R 1.3% 1.9% 1. 6% 2.1% 2. 3%
ROIC 19. 4% 18. 1% 22.2% 29. 6% 30. 4%
HAEFRR: Wind 7R, B RIERGFL P& 7
RIRE A E T BAGER A A RN E), &R EPIFHALIBERET . 2



Y

& 352 uk 35

SDIC SECURITIES 2 8] B/ = 4B A A

WS4 K FUN Ao 6 4 AR T
FiE & W #2547

(F7H ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 48,463.0 42,668.8 49,734.5 51,747.9 53,491.2 m¥kk
W Bl B A 41,221.7 35,923.2 41,476.6 42,140.2 43,599.0  F ik Ak & 16.3%  —12.0% 16. 6% 4.0% 3. 4%
B 361.8 357.0 416.2 433.0 447.6  FLANEE K E 25.1% -6.1% 18. 0% 21.2% 2. 6%
HERA 71.2 45.7 53.3 55.4 57.3  AA)iEME K& 37.7%  -13.4% 16. 8% 23.5% 1. 7%
A 640. 3 620.9 723.7 753.0 778.3  EBITDA 3§k % -25.8%  -12.8% 20. 2% 15. 0% 2.0%
RE %A 82.6 198.0 230.8 240. 1 248.2 EBIT# %% -30.2%  -15.6% 25. 7% 18. 9% 2.5%
4% A 233.1 110.3 310.5 217.9 212.9  NOPLAT 3% % 14.8%  -12.1% 21.2% 18. 9% 2.5%
R BALAR K -250.8 -0.0 -0.0 -0.0 0.0 HFEFAMKE -5.7% -1.1%  -10.7% -0.1%  -17.3%
he s AMMEE Fk - - - - - FRFHKE 20. 9% 15.7% 16. 6% 17. 2% 14.9%
AL A A 121.1 -76.9 15.0 19.7 -14.1
ERIZ R 5,905.1 5,542.3 6,538.5 7,927.9 8,133.7 Alid%E
PERE-R X &S 1.5 1.3 -10. 1 -2.4 -3.8 £AFE 14. 9% 15. 8% 16. 6% 18. 6% 18. 5%
#9838 5,906.6 5,543.5 6,528.4 7,925.4 8,130.0 FAFlEFE 12. 2% 13. 0% 13.1% 15. 3% 15. 2%
W: BT AR 638.6 825.0 971.6 1,179.5 1,210.0  HHlia% 9. 4% 9.3% 9.3% 11. 0% 10. 8%
##1iH 4,568.6 3,955.8 4,618.6 5,704.3 5,801.5 EBITDA/ & ik A 17. 0% 16. 8% 17. 4% 19. 2% 18.9%

EBIT/ & dii A 13. 3% 12. 8% 13. 8% 15. 7% 15. 6%

&= Rk BERE

(F7H ) 2022A 2023A 2024E 2025E 2026E AR R 184 200 160 142 126
e 3,044.9 5,260.9 9,802.2 15,556.8 25,399.2 A#EAH KB H KK -17 -11 -9 -6 -8
XL A ERIT - - - - - R AR 51 76 96 128 178
RN AR 995. 3 188.9 1,191.4 244.8 1,239.7 KPR 4 KA 4 5 5 5 5
RN ZAE - - - BRAHRK 26 34 33 33 33
FRAT IR 120.2 101.3 154. 4 105. 4 163.4 BB R 286 331 301 313 345
%% 3,917.8 4,051.1 5,149.7 4,198.3 5,473.4 # %K AEH R 203 223 180 163 144
AR F 167.5 260. 6 283.8 237.3 260. 6
A Akt - - - - - BEERE
Y EXIECE S - - - ROE 20. 4% 15. 4% 15. 6% 16. 6% 14. 8%
KA IL T 488. 8 484.9 484.9 484.9 484.9  ROA 13. 5% 12. 0% 12. 7% 14. 6% 12.3%
A B He - - - - - ROIC 19. 4% 18. 1% 22.2% 29. 6% 30. 4%
G e 24,379.7 23,019.6 21,316.7 19,613.8 17,910.9 #% A%
fE AL 473.9 474.0 474.0 474.0 474.0  HEHRME 0. 1% 0.1% 0.1% 0.1% 0. 1%
T = 3,125.8 3,137.4 3,057.6 2,977.9 2,898.1 ‘% Mm% 1.3% 1.5% 1.5% 1.5% 1.5%
B W3R e 2,345.6 2,330.9 1,909.9 2,180.9 2,136.7 # A% ME 0. 2% 0. 5% 0. 5% 0. 5% 0. 5%
=B 39,059.5 39,309.7 43,824.7 46,074.2 56,440.9 W4 % A& 0. 5% 0.3% 0. 6% 0. 4% 0. 4%
42 M1 4 470.0 70.2 - - - W/ BN 2.1% 2.3% 2.7% 2. 4% 2. 4%
REAT R 2K 4,271.8 2,656.0 5,140.6 2,788.1 5,480.9 424k#h
AT F A 1,800.0 1,595.0 2,324.8 984.5 2,903.8 # AfE 35. 3% 25. 6% 22.2% 13.3% 18.7%
H AR QAT 2,504.8 1,764.3 1,930.3 2,051.3 1,882.7 HAfiRiElLk 54.5% 34. 4% 28.5% 15.3% 23. 0%
KA 4,377.0 3,765.0 - - - REkE 0.91 1.62 1.76 3.49 3.17
AR f A 359. 4 212.3 331.7 301.1 281.7 #FpHE 0.48 0.96 1.22 2.77 2.64
s #-8 13,783.0 10,062.8 9,727.5 6,125.0 10,549.1  #| &4k {54 27.71 49.39 22.06 37.37 39.20
R 3 &3 € 2,925.4 3,517.7 4,455.8 5,497.5 6,615.9  HicigiR
N 3,468.0 3,468.0 3,468.0 3,468.0 3,468.0 DPS(7T) 0.16 0.23 0.20 0.26 0.28
B AMGE 18,836.1 22,234.0 26,173.5 30,983.8 35,807.9 4 irib® 12.1% 20. 2% 14. 7% 15. 7% 16.8%
BARRE 25,276.5 29,246.9 34,097.2 39,949.2 45,891.8 i Gilki % 1.3% 1.9% 1. 6% 2.1% 2.3%
HELeRETR b £ Fr A B 25 AT

(FH ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
A 5,268.0 4,718.5 4,618.6 5,704.3 5,801.5 EPS() 1.32 1.14 1.33 1.64 1.67
e M7 e e 4 1,782.5 1,737.1 1,782.7 1,782.7 1,782.7 BVPS(:T) 6.45 7.42 8.55 9.93 11.33
R mAL A & 250. 8 1.6 - - PEX) 9.1 10.5 9.0 7.3 7.2
NAMEE FHIRK - - - - - PB(X) 1.9 1.6 1.4 1.2 1.1
W43 R 275.1 153.8 310.5 217.9 212.9  P/FCF 14.6 18.8 10.7 7.1 4.3
BHRBK -121.1 76.9 -15.0 -19.7 14.1  P/S 0.9 1.0 0.8 0.8 0.8
VR R B A 699. 4 762.7 938.1 1,041.6 1,118.5 EV/EBITDA 5.2 6.0 4.1 3.1 2.1
TIEFENEH -1,764.3  -956.6 1,368.9 -2,033.0 2,343.9  CAGR(%) 8. 6% 13. 6% 9. 7% 8. 6% 13. 6%
ZEENTLENERE 6,914.5 5,871.0 9,003.9 6,693.8 11,273.6  PEG 1.1 0.8 0.9 0.8 0.5
BEEHEAERELKE  -1,033.0 -515.3 15.0 19.7 -14.1  ROIC/WACC 1.9 1.8 2.1 2.9 2.9
BREEHELENLARE  -4,588.5 -3,079.9 -4,477.6  —958.9 -1,417.1  REP 0.9 0.9 0.7 0.5 0.4
AR : Wind H R, BERIERFFE P FA
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SDIC SECURITIES N B Hedh/ SRR 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 28 B/ =R

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



