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SDIC SECURITIES
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TIRELFEEK, BAHRHRA aexell
BEM: A H BN 2024 F bR, AN E) 2024 F L EFFEAE B *)tA
W E N 1002, 9 107, YoV+0. 5%; 5 SLia A4 #1141, 4 {2, HHIFA
YoY+11. 8%, 47 H, 23] G2 £ 5K EAFLEMA 636.9 o, — ONA BTSN 51.09 &
YoY-0. 6%; 23LJa A4 417 94. 6 LT, YoY+10. 5%, HAMIAA, et (2024-08-30) 39.70 %
A ZIRAN I FEIER, BAR S KE, Q2 LE5AA TR A, % 5 3iE
BQ2KAR ST, TRRIHK: AN EFUARL) Zraero P
TR, 222EETETLER Y R, w5 TR ELIKAR L e —— 220 15427
S KA, HI B A ZPIEN. EA k508N YoY+11. 4%, — R D p—
43.8%, HBAVIEEF Q2 TN LI KSR, HEBERA, ¥ e — p—
FAE A SR BE R IF T AR, HL N 8) ok AR L SR ADION YoY+9. 0%, YNy = 8/4’3 —
+15. 6%, HAVINH, Q2 467/ L S KBS X F A K —H, ' i
TaAHFHTARRAM, Q2 BAZTHATAAITE, 2% B
BT UM AR AT X 9 F KA, 02 FIMSE LB T A
A7 LA BB, 02 ZIRATLA A, I BEE YoY-1. 9%, o RreE TR
+38. 7%, B2 %, N & HELE & VOHBRIHTANER R, A D 14% 1
R T REHE RKBER, ¥ Z RN BHFEHEK, wh
D02 FF BARE ) R EE A AL ) 02 138441 F 5 14. 9%, . (\/ ' '
FlH+1. pot. 47y AL 7 IE B RAAY, LB 5B LA EHRE s
AL B . Q2 #& 5 24 E R tb+1. bpet, ZAVIAAN T 2R AT A T Obiion | 202012 202404 2024008
Ab SN G K IG SR AARL RO, EL A SR A8 R AR 4 0 B AR A FHER: Wind Tl
AR —IR0R, MH % RE RS, Q2 A% RNERLEE, & fhe% M 1M
AR B B R B -0, 5pet. S AF LS CHRET THEXT jsicE 3.2 4.2 254
¥ ORAKFUAFRILKTE, 2T8XEH%RE, sxtics 1.8 -3.4 130
B0 2F2EZEALARANTHE: &7 Q2 2FHALRETH FEH A
+80. 6 12T, YoY—-49. 0%, /3] % @f»lrif%zi,\;ﬁ;%gﬁ-ppé, FTERA SAC #5455 : $1450520020001
BN Y, BEARHIE e, FH Q2 HET &, REF HR iy248essence. con.cn
134 YoY-25.0% E4MABRANZTAERTLDA, AdAE R PATIT
TR LK E, SAC .k iE 35 %5 $1450521070002
BRFAB: A HERRAEERR, WRREWEE, KT e
DA, BERERAREERANTLRERS, pnpny  DERE
R TR & . FT A 8] 2024 572026 49 EPS oA A BEMRIHMETRE S, 2024-08-04
5.68/6.33/7.10 7T, #HHFEN-AGEFTIFR, % T3] 2024 5F e RABBIAA
49 PE /18 9x, 485 F 6 /A BARH 51.09 7. BARA RS, REFRT  2024-05-01

FFRE VAR Be#, RlE KBE 2024-04-29

BR&RT: R RBERD, FxFFARBETT, SRR
EALB R

74

(e ) 2022A 2023A 2024E 2025E 2026E
EX-3' N 1,901.5 2, 050. 2 2,086. 3 2,251.9 2,443.2
%A 245.1 290. 2 319.7 356.5 399.6
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H R () 4.35 5.15 5.68 6.33 7.10

FRFF (L) 17.18 20. 74 24.54 27.96 31.79

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

WARE(4R) 9.1 7.7 7.0 6.3 5.6

AR (42) 2.3 1.9 1.6 1.4 1.2

4 ) i & 12.9% 14. 2% 15. 3% 15. 8% 16. 4%

AR AEKEE 25. 3% 24. 8% 23.1% 22. 6% 22. 3%

AR E s R 5. 0% 5.9% 6. 6% 7.3% 8. 2%

ROIC 21.3% 18. 0% 25.7% 21.7% 21. 9%

HIEFRE: Wind 50, EHEERTFE SN
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SDIC SECURITIES PRI/ 0B

1: BHBEESH

% 202104 202201 202202 202203 202204 202301 202302 202303 202304 202401  2024G2
N YoY 16.4 6.0 3.0 10.5 -16.6 0.4 6.3 6.6 17.7 2.5 -0.6
138 %A YoY -12.5 16.3 24.1 10.5 -16.4 2.6 14.8 8.5 43.9 13.8 10.5
JedF )3 £ % 4] YoY -8.0 14.4 4.6 16.6 -23.5 -1.4 6.5 2.7 54.1 21.5 11.9
R ERIES 24.7 23.7 25.0 27.4 27.8 27.4 29.5 30. 1 34.8 29.5 31.1
MERRE 3.6 5.5 4.9 6.5 7.0 7.3 9.1 8.7 7.8 7.3 8.5
A B-ER R R 21.1 18.2 20. 1 20.9 20.8 20. 1 20.4 21.4 26.9 22.1 22.5
AR AR R 14.4 10.2 12.1 12.7 13.4 11.0 13.2 12.9 16.7 12.8 14.6
ROE 7.6 4.0 7.7 7.2 6.4 4.1 8.3 6.8 7.8 3.9 7.9
4=4E 5 ROE 7.2 3.8 8.1 7.3 5.6 3.7 8.1 6.6 7.3 3.8 7.8
ROA 2.4 1.1 2.1 1.9 1.6 1.1 2.2 1.8 2.2 1.2 2.4
HHE T R 7 Sk

ST 76.6 99.1 94.6 100. 3 114.8 157.8 112.8 79.1 102.9 92.0 85.1
REEHNERRE ) 9.6 16.3 17.8 15.0 42.5 24.8 15.7 34.3 8.1 12.7
V2N

“ rgf”f’ﬂf\’%’"ﬁ@ -58.0 86. 1 109.9 117.8 104.5 368.8 162.6 108. 1 185. 8 -59.9 75. 4
V- gl &

ZENERA T L -86.6 36.2 -556.7 102.1 -40.8 136.9 -208.3 -143.5 994.0 -50.3 113.1
BRALRAH L 139.5 -35.1 581.2 -25. 4 139.7 -61.7 226.7 -61.3  -1,229.1 -26.9 -10.7
F R IR AH &L 47.1 99.0 75.5 23.3 1.1 24.8 81.6 304.9 335. 1 177.2 -2.4

FHF I Wind, ERIERFE S

A1 MG E AlE R
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N N N N N N N N N N N N N N

TAHFR: wind, B HLERTFE P
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SDIC SECURITIES NEBRIR/ AR
W %48 & TR Fe S LR B IC B
#liE & W %34 4%
(o) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXSIN 1,901.5 2,050.2 2,086.3 2,251.9 2,443.2 sk
W Bl Bk A 1,397.8 1,416.3 1,412.9 1,521.8 1,646.7 Fdli \Igk % 0.3% 7.8% 1.8% 7.9% 8. 5%
B LA 16.1 21.1 19.7 22.5 24.4  FA AR K E 2.3% 20. 5% 14. 7% 12. 6% 12. 4%
AE %R 112.9 171.3 168.5 180. 2 193.0  H AN K & 6.3% 18. 4% 10. 2% 11. 5% 12.1%
ErEEA 52.7 65.4 66.6 72.1 75.7 EBITDA 3k % 8. 5% 24.3% 11. 6% 7.7% 1. 7%
AR e R 62.8 67.6 68.9 74.3 78.2 EBIT3 kK% 4. 6% 27.7% 11. 0% 6.3% 11.1%
%% R -22.1 -35.3 -35.6 -43.5 -49.5  NOPLAT 3% % % 1.9% 16. 9% 16. 2% 11.8% 12. 2%
R AL K -9.7 -24.9 -17.9 -10.0 9.0  HEFAMEKE 38.2%  -18.7% 32.9% 11. 0% 10. 8%
ha s N AL T B -3.4 4.4 -3.0 - 0.5 #H-HKE -5. 6% 18. 4% 17. 6% 13. 7% 13. 6%
BF AL I B 0.9 2.2 12.6 10.0 11.0
2 b A 3 272.8 328.6 377.1 424.6 477.2  FlEE
PR B S & -0.7 -0.5 -0.4 -0.5 -0.5 £AE 26.5% 30. 9% 32.3% 32. 4% 32. 6%
LARERE ] 272.2 328.2 376.7 424.1 476.7  ELAIHEE 14. 3% 16. 0% 18. 1% 18.9% 19. 5%
W : BT iFAL 42.1 51.0 58.9 65.7 73.9  AAlEE 12.9% 14. 2% 15. 3% 15. 8% 16. 4%
#4)iH 245.1 290.2 319.7 356.5 399.6  EBITDA/Z ik A 16. 6% 19. 2% 21.0% 21.0% 21. 6%
EBIT/ & Ak N 14. 0% 16. 6% 18. 1% 17.8% 18. 2%
# = Ak BERE
(o) 2022A 2023A 2024E 2025E 2026E 2R E R AR 62 59 58 54 50
®PRE 1,574.8 1,241.0 1,761.8 1,723.9 2,091.5 A&7 AR H# KK -135 -118 -122 -1 -100
R I A ERT P 38.7 96.1 96.1 96.1 96.1  RFF KK 455 424 451 488 478
RN AR 156.3 169. 1 178.7 209. 2 204.8 KK B4 R A 28 29 30 31 31
R X2 0.1 430. 4 44.8 474.4 95.7 ARAMRK 77 62 74 76 76
FRAT IR 3 23.4 24.9 45.7 27.8 51.8 B FFREHEHK 639 635 667 670 654
A% 383. 1 325.8 537.6 409. 3 624.5 B FARHRHK 225 219 225 251 256
HEARH T~ 375.0 -5.9 280. 9 216.6 163.9
ST B 2Rk S - - - - - BEERE
Y EXIECES - - - - - ROE 25. 3% 24. 8% 23.1% 22. 6% 22.3%
KA IL T 58.9 44.9 84.9 104.9 124.9  ROA 6.5% 7.5% 7.8% 8. 3% 8. 8%
A B He 6.3 6.3 5.7 5.7 5.7 ROIC 21.3% 18. 0% 25. 7% 21.7% 21.9%
B % # = 338.2 338.2 339.5 341. 4 337.1 #HAE
JiETAL 59.7 65.6 68.1 70.3 67.4  AKEH R E 5.9% 8. 4% 8.1% 8. 0% 7.9%
E XA W 116.2 108.3 113.3 113.1 112.6  FEERE 2.8% 3.2% 3.2% 3.2% 3.1%
BRI e 412.3 830. 4 480. 1 526.8 565.7 AR AF 3.3% 3.3% 3.3% 3.3% 3. 2%
=B 3,550.2 3,680.5 4,055.3 4,329.7 4,552.9 WME%ME -1.2% -1.7% -1.7% -1.9% -2. 0%
42 M % 529.0 264.4 350.0 350.0 360.0 wW i/ E LA 10. 8% 13.1% 12. 9% 12. 6% 12. 2%
J AR K 381.5 466. 6 310.5 602. 6 385.4  {E4fife
RAT 23 386. 1 237.4 547.5 382.5 495.7 K F itk E 71. 3% 67.2% 65. 0% 62.7% 59. 8%
H AR i 867.2 1,041.4 965. 4 906. 1 992.2  RfAsAk 248.5%  205.1%  185.9%  168.5%  148.5%
KA 307.8 390. 4 400. 0 410.0 420.0 mALE 1.18 1.14 1.36 1. 41 1.49
HAeAER A 59.9 73.9 63.3 65.7 67.6  EFALE 1.00 0.97 1.1 1.23 1.21
5 B 2,531.5 2,474.1 2,636.8 2,716.9 2,721.0 #| 84RRE {54 -12.07 -9.64  -10.59 -9.21 -9.00
YRR F A 51.2 38.5 36.6 38.4 41.6  pdgiz
%A 56.3 56.3 56.3 56.3 56.3  DPS (%) 1.99 2.33 2. 61 2.91 3.26
BBk E 942.0 1,153.0 1,325.6 1,518.1 1,733.9 pirib® 45. 8% 45.3% 46. 0% 46. 0% 46. 0%
BARRE 1,018.8 1,206.5 1,418.5 1,612.8 1,831.8 Jifilii % 5. 0% 5.9% 6. 6% 7.3% 8. 2%
HELeRETR b £ Fo A 4B 25 AT
() 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
b AR 230. 1 277.2 319.7 356.5 399.6 EPS(7T) 4.35 5.15 5.68 6.33 7.10
e BV e e 4 49.7 52.8 61.3 71.1 81.6 BVPS(x) 17.18 20.74 24.54 27.96 31.79
T AL & - - - PE (X) 9.1 7.7 7.0 6.3 5.6
NAMELE AR K 3.4 -4.4 -3.0 - 0.5 PB(X) 2.3 1.9 1.6 1.4 1.2
w455 R -30.2 -39.1 -35.6 -43.5 -49.5 P/FCF 3.1 9.5 6.2 13.5 3.7
M E -0.9 -2.2 -13.5 -10.0 -10.0 P/S 1.2 1.1 1.1 1.0 0.9
VAR A -15.0 -13.0 -1.9 1.8 3.2 EV/EBITDA 7.1 4.5 5.3 4.9 4.3
BIBEF LG -85.6 302.3 453.3  -270.6 133.9  CAGR (%) 15.9% 13. 3% 1. 7% 15.9% 13. 3%
Z2EEFHFLENEARE 286.7 564.0 780. 3 105. 4 559.3  PEG 0.6 0.6 0.6 0.4 0.4
BT EFHEERAERE -370.6  -410.2 -97.3 -39.1 -67.0  ROIC/WACC 4.2 3.6 5.1 4.3 4.3
BAEHLENERE 99.2  -163.6 -162.3 -104.2 -124.7 REP 0.4 0.4 0.3 0.3 0.3
AR : Wind H R, BERIERFFE P FA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT . 4
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SDIC SECURITIES NE R/ H R
EPAR R 3
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 %47 )F % 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 A 8] L& IEHR X T E 95 T4 6559

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 5
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SDIC SECURITIES PRI/ 0B

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
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