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RS EMAE, Bk bk R
K, #HhLH LA RRHA

B F4:

8] KA 2024 S F 3, 2024H1, 2 8] 5% I Ak AN 5445, 22 {L T
(yoy—7.83%), Va&4 48 142. 78 /e T (yoy—12.08%), F=/xdF

2% PR 5 69 )3 B4 A0 130. 95 12T (yoy—14. 02%) .

B02 AZY5EMKRE, FI L F5424EH K, 2024H1 ) 3] EFAF
H 5445, 22 1L, yoy—7.83%, £ & FF &I E, 2401, Q2 & ik
A A B =2, 56%, —12.34%, 3% Q2 BHAKE, R EHAE
G ER BT E R E R, 24H1, N3] 5k ik ik
b 4Rl =6, 76%, E&d T Ak SFfe B L4 EHRE b
K18-9.82%, —7.97%, 4kFEIX L5 EICRE -2, 26%, 4 7R A
Al 49, HA& L EHpE L EARRARLE TR, £ Pikit
F8) yoy—4. 1%, £ & #):% yoy—9. 68%., .= & yoy-30. 78%,
F R A A £ 0K yoy+7. 19%, 2 8] i S0 b 43l aF 438 K, 24H1
o 8] I yoy+e. 1%, BAL G R A E 6.27% (Rl b
+0. 83pct),

BX#Z/EEARRA, FRAERASAETH, 24H1 N3 L
FEH 9.00%, FErb-0.03pct, b FE @it s5EHER
7.90%, F)rb+0.20pct, HALE L H MBI TR, #=F 4.
F B A AR e A B B L T i AE L 2 A pet, % H1 A 12. 57%(F
tb—2. 42pct). 53.35% (Rl tb-5.22pct), /2 &)35 90k 4 £ 4] £ F
kg &, B EAFEH 7.33%, B tb+2. 35pct. 4 E) 1] A
F 95 4.81%, Fl1b+0.15pct, £ EwmFEREAE, 4EHANE,
W 4% B R R bR, 5514 2. 22% (F) tb+0. 13pct). 0.53% ()
tb+0. 01pct). 0.35% (R H+0. 05pct). 42 b, /58] 24H1 4 4] %
# 2.88%, Frb-0.22pct, V7 #4410 B b-12. 08%, 45 ha g
F AL .

BHXLSFITEFRE, FoBREARTH, 23X LH KRR
R, 24H1 % & Ak L S EITHE 1663.3 1L, FHIEK
32.1%, #HEAR &R E 15.42% (F b+5. 54pct), & 2K
AR, FERR. ESHE, WBMEF S MR, TR 5
ARHPEETHAE, N)ERIAZRFELRFRL TR
B 2, 24H1 Bltb-16. 0%, SR T B H 7 WA, H = T ITF0dk
SRR E R, N ¥, T B, Wi, BEIFLFMBITES

S 8 B AR

IEHAT RS
RERER
£:S Wit K NA-A
BHFIFR
6 A~ A B iR 6.25 .
A (2024-09-09) 5.16 T
X5 #
ETE (57 ) 127,713. 25
RABFAE(FF ) 105, 364. 36
ERA(BAR) 24,750. 63
AR A (B AR 20, 419. 45
12 A H A R 5.16/7.34 7T
& E )
—— P E & i %300
18% A
8%
-2% 55 ' ) ]"h‘hlﬁ'l‘\,\ '
4M_Nkww$ﬂ“ ity
=22% - \
2023-09 2024-01 2024-04 2024-08
R kR Wind
I+ k&% 1M 3M 12M
fastlks -10.0 -12.1 -95
#atlesd 141 -22.8 -24.1
% L HATIF
SAC kG5 %5 : $1450522030004
dongw j@essence. com. cn
MR AT
SAC kG5 %55 $1450524080001
chenyf4@essence. com. cn
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Yy BRI

SDIC SECURITIES AR/ BT &
Bl KM@ TiE, T84 IAMREFFIHLELSRFELEK
5. 0%,
BAANRMAZTEN: §T ELFFNE0 LE5AE, &N
T BAI M, FAit 2024-2026 F o> &) & WA N5 A A
12038.4 17T, 12881.1 1etA= 13653.9 1L, 4 H|FIg K-
4.7%. 7.0%. 6.0%, V3#A4F1E5 44 309.0 /2T, 331.6 12T
#2 353.1 127, AR B K-T7. 7%, 7.3%4F= 6.5%, 3% PE %7l
N4 145, 3.84EH 3.6 45, naEALETL ALK, BATBARK
BPR, AHTFFAEFEATELORLAEARKRRITLE
FERA, BT CEN-AEL, 6/ A BN 6.25 T, 3t 2024
S PE A 545,
R T: TgdE KRR, REHR TR, HkfHiak
RBIM; AT LS B RIS KK LR
e r) 2022A 2023A 2024E 2025E 2026E
EX-2 9N 11,543.6  12,634.7  12,038.4  12,881.1 13, 653.9
A0 312.8 334.8 309.0 331.6 353. 1
HR Ik # () 1.26 1.35 1.25 1.34 1.43
HRAFE () 12.17 13.44 12.38 13.55 14.78
B A A4 2022A 2023A 2024E 2025E 2026E
B E (4%) 4.1 3.8 4.1 3.8 3.6
g (1) 0.4 0.4 0.4 0. 4 0.3
IR S 2. 7% 2. 7% 2. 6% 2. 6% 2. 6%
S et X 10. 4% 10. 1% 10. 1% 9.9% 9. 6%
BBl i & 3. 2% 3. 4% 3.3% 3. 4% 3. 7%
ROIC 19. 6% 17.7% 15.1% 14. 6% 14.1%
BRI Wind TR, EHGERTE A
AR RRAE T B AL AR A PR 8], &0 % i 5 LaRE R T . 2
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SDIC SECURITIES NGRS VA B K3
WS4 K FUN Ao 6 4 AR T
#liE & W %34 4%
(o) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXSIN 11,543.6 12,634.7 12,038.4 12,881.1 13,653.9 Mk
W Bl Bk A 10,385.4 11,346.3 10,798.4 11,547.9 12,233.9 #Fdlg gk % 7. 6% 9. 5% -4.7% 7.0% 6. 0%
B 65.8 61.9 59.0 61.8 66.1  FAbAEN K E 11. 0% 7.5% —7. 4% 7.1% 6. 7%
HERR 63.3 68.5 65.0 68.8 72.4 AN K E 13.2% 7.1% -7.7% 7.3% 6.5%
ErEEA 250. 6 274.0 260. 5 278.7 294.1  EBITDA ¥k % 1. 4% 22.7%  -16.2% 10. 3% 7. 4%
AR e R 277.4 300. 0 285.3 304. 6 322.8 EBIT#%k% 0.7% 24.5%  -21.4% 9. 4% 5. 8%
%% R 31.8 48.7 59.8 75.4 75.6  NOPLAT 3% %k % 10. 0% 10. 1% -4. 6% 9. 6% 5. 8%
a3 /E R ARSI R -7.8 40.5 -90. 4 -92.8 -101.3 #EAFAMBKE 22.0% 11. 8% 13. 4% 9.5% 7.6%
INRIMEE Sk S -5.6 -2.5 2.8 1.9 1.6 FFFHKE 18. 1% 8.7% -4.9% 7.5% 7.4%
BF AL I B 11.6 -0.7 5.7 6.0 3.7
2 b A 3 430.5 462.8 428.4 459.0 489.9  FlEE
PR B S & -4.7 -2.1 -6.2 -5.0 -6.0 E£A1F 10. 0% 10. 2% 10. 3% 10. 4% 10. 4%
LR RS ] 425.8 460.7 422.2 454.0 483.9  FLAIHEFE 3.7% 3.7% 3. 6% 3. 6% 3. 6%
W : BT iFAL 76.1 84.3 77.6 83.0 88.6  HAlAE 2.7% 2.7% 2. 6% 2. 6% 2. 6%
#A) i 312.8 334.8 309.0 331.6 353.1  EBITDA/& Al A 5.2% 5.8% 5.1% 5.3% 5. 3%
EBIT/ & Ak N 4.3% 4.9% 4.1% 4.1% 4.1%
# = Ak BERE
(fe) 2022A 2023A 2024E 2025E 2026E 2R E R AR 21 20 21 19 18
®PRE 2,385.8 2,345.1 1,444.6 1,932.2 2,048.1 ii#hEh AJEH R -33 -39 -43 -37 -30
T e akiT 101.8 88.8 91.5 92.5 90.9 R I AL RK 265 271 273 261 268
RN AR 1,572.6 1,951.7 1,325.5 2,252.6 1,540.1  JGAkctk2k A4 X3 49 50 49 50 50
R X2 23.3 18.8 48.1 23.7 48.7 AR RK 64 61 58 56 61
FRAT IR 3 483.3 455.8 384.0 638.8 377.1  EH AR 464 490 527 509 506
A% 2,078.7 2,193.6 1,705.8 2,335.9 2,321.3 T A EHK 67 7 84 88 90
A F 2,340.1 3,003.1 3,172.9 3,264.5 3,352.3
ST B 2Rk S - - - - - BEERE
Y EXIECES - - - - - ROE 10. 4% 10. 1% 10. 1% 9. 9% 9. 6%
KA IL T 1,098.8 1,237.8 1,237.8 1,237.8 1,237.8 ROA 2. 2% 2.1% 2.0% 1.9% 2.1%
A B He 152.2 170.8 170.8 170.8 170.8 ROIC 19. 6% 17. 7% 15. 1% 14. 6% 14.1%
B % # = 668. 1 714.9 696.2 690. 4 682.0 FRAE
FEIAL 506.9 633.3 626.9 520.3 400.6 HiEHRRE 0.5% 0.5% 0.5% 0.5% 0.5%
PR 1,703.1 1,986.3 2,382.1 2,600.1 2,825.0 3%k 2.2% 2.2% 2. 2% 2.2% 2. 2%
HAedER T~ 3,016.9 3,494.4 3,664.8 3,734.6 3,806.6 AFREME 2. 4% 2. 4% 2.4% 2. 4% 2. 4%
=B 16,131.7 18,294.4 16,951.0 19,494.2 18,901.4 W4 %A% 0.3% 0. 4% 0.5% 0. 6% 0. 6%
42 M % 712.1 673.8 1,271.4 1,401.4 1,528.9 w /@ Lk 5. 4% 5. 5% 5. 6% 5. 6% 5. 6%
J AR K 4,750.9 6,268.7 4,829.7 6,552.0 5,185.5 4&4kfeS
RAT 23 944.0 661.7 945. 1 787.0 1,008.6 = Ak E 73. 8% 74. 9% 74.2% 75.9% 73.3%
H AR i 2,326.7 2,502.2 2,600.0 2,705.2 2,818.6 ffiiilt 281.3%  297.8%  287.7%  314.9%  274.5%
KA 2,403.8 2,797.2 2,038.6 2,434.9 2,395.0 ii#hibE 1.03 1.00 0.85 0.92 0.93
HAeAER A 763.6 791.8 893.7 914.5 918.0 ®ALFE 0.79 0.78 0.67 0.72 0.71
5 B 11,901.1 13,695.4 12,578.6 14,795.1 13,854.6 4| 8ARR 454 15. 68 12.76 8.16 7.09 7.48
YRR F A 1,218.3 1,273.7 1,307.5 1,346.3 1,387.5 4irigfi
%A 247.5 247.5 247.5 247.5 247.5  DPS(7L) 0.17 0.17 0.17 0.18 0.19
BB 2,278.9 2,550.2 2,817.4 3,105.2 3,411.7 HiribE 13.1% 12.9% 13.5% 13.2% 13. 2%
BARRE 4,230.6 4,599.0 4,372.4 4,699.1 5,046.8 fiGlki % 3. 2% 3. 4% 3.3% 3. 4% 3. 7%
HELeRETR b £ Fo A 4B 25 AT
(L) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
R 349.7 376.4 309.0 331.6 353.1  EPS(7L) 1.26 1.35 1.25 1.34 1.43
e A 1B A e 4 102.7 116.8 127.4 144, 4 163.3  BVPS(1) 12.17 13. 44 12.38 13.55 14.78
T AL A & 34.5 20.6 - PE (X) 4.1 3.8 4.1 3.8 3.6
AT R R E 5.6 2.5 2.8 1.9 -1.6 PB(X) 0.4 0.4 0.4 0.4 0.3
w455 R 32.3 47.8 59.8 75. 4 75.6  P/FCF 1.5 3.5 -7.6 2.3 6.9
M E -11.6 0.7 -5.7 -6.0 -3.7 P/S 0.1 0.1 0.1 0.1 0.1
VAR A 37.0 41.5 35.6 39.5 42.2  EV/EBITDA 1.2 1.0 2.0 1.8 1.6
BIBEF LG —-63.7 -206.2 —149.9  -249.2  -227.2  CAGR (%) 2.0% 1. 6% 4.2% 2.0% 1. 6%
Z2EEFHFLENEARE 435.5 383.6 379.0 337.6 401.7  PEG 2.0 2.3 1.0 1.9 2.2
BT EFHEERAERE -843.9  -746.4 -521.0 -246.3  -245.9  ROIC/WACC 3.9 3.5 3.0 2.9 2.8
BAEHLENERE 963. 6 271.3  -758.5 396.2 -39.9  REP 0.1 0.1 0.1 0.1 0.1
AR : Wind HR, BERIERFFE o> FA
RAREMRABE T EHGERNEAD A RN 8], &R F HiFALIREER . 3
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SDIC SECURITIES 2 ) B/ ok B b 4k

B EPNEP TN

I HE TP

FEN — Kk 6 AR WIS FATSE P F 300 A5 3L 15% A A L

W —— Kk 6ANA T AR B AL R 300 454 5% (&) £ 15%;

P —— Ak 6 ANA BRI E F 5 PR 300 45409 T ahha B Al £-5% (B) E 5%;

B —— AR ONAGRTAEEEG P K 300 454 5% % 15% (&)

Fih —— Kk OAA BT IEEEE PR 300 355 15% A L,

R 28

A EF A, Ak 6 AN EGIRTALE R4 HF) T F T 7K 300 4830830 ;

B—— EZ/A%, KAk 64 AT EF G K TP K 300 £33 ;

B B AT

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

EAGERR A ATRA S QAT RAR “ AN 29 Bt A B HEEER 200k, RITIEA
B BWLHHTo R8I BHAR T AR IEREARE PR IE RIS H
TN EE FTES LTSy AT P PN PSS S E
Gy — AP R AT K, A8 T ARER BGE KA K S0, T 5 R A £ o B
FRATHH, HARIERGH, REFAFREINERL, HEERFLIRS, o A3
E PR

AR E T BRI A RN E), &R FEHFEALIREER . 4
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SDIC SECURITIES LS VAR

E %% 7%

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 & A, BIRAHEM R B AN 8] T ARE KA S B ey Ar, KRS F
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 EAE A R BN AETH K ARFOHE RN ERAREARE EXTEY
M, —RALN S @E P R RREZEMRER R, WwBEE, FPTARARNS]
AR R 2 — 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, &
P 012 8 BT R R E L R AT A0 T2, Rt ARG AT AT,
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 58 3| 8O 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 RN Bk, FALRFPITERLELGRE, F
EAAE

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

B #IEFH R P

EIH

W Bk: KT ARE X AHH TR L —F 119 TRIZLR AR 33 &4
W R 518046

L&

Ho Bk: EEFiro KpiEs 168 T EZKE 28 &

L/ B 200082

HEF

W Bk: ETEHREERITKAE 2 SRHRERSZKE 15 2

L/ B 100034

AARE RS T B ARAE R A RN 8], &5 BiF 5 L& BT o 5



