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SDIC SECURITIES
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2024 504 A 01 B

B R B4 (603755. SH) PN i
ERRERRER, PAREEK
B F4:

HREDAF 2023 5538, 2023 SF58%80L 3.59 /e, Rt
+16. 49%; V3 5% #)7E 0. 56 127, Bl e+10. 52%; 3=dEya &4 #)7d 0. 52
L7, BH+22.99%, FF 2304 23805 0. 94 12T, Bl rb+24. 11%;
Ja 4% A0 0. 15 1C T, Bl tb+54.90%; 2edE)a#-44)04E 0. 14 1,

) b +63. 85%.

B &R BRI K 40%, ST IHELEF I

oS A, 2023 SR R ARA/ Bk AR/ R Se R e T 4 A R
B 2.7/0.9/0.03 12T, B He+16.3%/18. 3%/-26.9%, 2304 5 3
F) tb+18. 0%/44. 0%/55. 3%, ¥ AR EEHALH B E, HREF,
B/ B I/ s/ AERAR/ AT LR/ EHB 5 A F LB
1.6/1.3/0.5/0.02/0.02/0.11 4C 7T, B t+39.5%/9.7%/-14. 6%/
3.5%/137.5%/-13. 2%, 2304 %% F] tb+33. 6%/25. 2%/-10. 4%/-5. 0%/
184%/32%, ik, Boutn TE PRI A7, # sl & F REriEse, &
2 H L E PR ARE . SRR A, R/ R/ R/ /e
SR E AL 2.5/0.6/0.16/0.17/0.12 12T, R e+14.8%/14.1%/
8.3%/58. 7%/37. 7%, 53T A 746, 2 BFS s, 2023 547
¥9ANZHTHE 109 4

B BARE ) S FARE

2023 4523 EF) F 38.8%, R H-0.6pct, FEFAFHLEMTILAI;E
o, FiT EERA kR IBRH/ R SRR 9 A 38. 1%/
39.9%/76. 3%, Ftt-0.4/-0.4/+3.3pct, 454E/F 12/ 5 & % B F 5 )
4 7.9%/8.8%/3.5%, F)+0.3/-1.6/-0.2pct, Ik A EEIK L &
By AT RIEAK, 4245203844 F 15.7%, [ b-0. 8pct.

2304 52 MEF) F 37. 6%, B tb—0. Spct, 451E /5 12/ 5 K % B E0 A A
9.9%/6.5% /3.1%, [F)rb+0.1/-3.5/-0.8pct, 424 5% I )a# 4% H) %
15.9%, Fltb+3.2pct, BAIRE AT KA+,

EE§ -2 8

&R BERGISE, N LGRELYITE, KEPF SRR
B, EH AL, K3 FH B E LA 50%, WEF TR K
AWK, BYEIELSBLBNTARETw, FRPIEKEE,
FAVFA T 8] 2024-2026 204 AH 4.3/5.3/6.3 1L, %A
SAA0.7/0.9/1. 21T, HFFIEF-AGGIRTITER, 6 NA BN A
25.73 7L, A8 % F 2024 4 35x A & BE,

BRRRT: RRHRLEA, FRARMAM, RHAHAHE LKL
mMEF

B 3] B

IEHAT RS
Lk
BFFL R F-A
BHFIFR
6 A~ A BARM 25.73 7.
B (2024-04-01) 21.34 T
X5 #
ETE(Ea7H L) 2,104. 42
RBFAE(H 7 ) 2,104. 42
EREA (B A 98. 61
RBRA (B 77 HR) 98. 61
12 A A X 15.39/42.7 7t
& E )
—— A RMA P %300
12% 1
-3% 4
—18% A
—33% A
—48% A
—63% -
2023-04 2023-07 2023-11 2024-03
FoF K : Wind Fan
##8% " M 12M
Fibipl &1 7.6 -24.5 -40.7
EApl &1 9.2 -19.7 -519
A B B AT
SAC H b iEF5 %55 : $1450521120008
zhaogf1@essence. com. cn
it BKEA
SAC H b iEF5 %55 $1450122070028
houyn2@essence. com. cn
RS
HRELR T, MAEFLm 2023-10-22
+
B AR I E, bR 2023-08-20
B
THEHKE, A 2023-05-03
b4
IR A KAiBiE, e 2022-12-08
FosmE

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER .
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SDIC SECURITIES & R/ B RIS

(&7 ) 2022A 2023A 2024E 2025E 2026E

EX- 2 &N 308. 6 359.5 434.6 530.5 634.8

# A1 51.1 56.4 72.5 93.9 116. 4

H R (L) 0.52 0.57 0. 74 0.95 1.18

R T () 6.96 7.12 7.56 8.13 8.84

B A A f51E 2022A 2023A 2024E 2025E 2026E

B E (42) 41.2 37.3 29.0 22.4 18.1

T (42) 3.1 3.0 2.8 2.6 2.4

e DR S 16. 5% 15. 7% 16. 7% 17. 7% 18. 3%

BEEREER 7. 4% 8. 0% 9. 7% 1. 7% 13. 4%

Rk HE R 0. 9% 1.2% 1. 4% 1.8% 2. 2%

ROIC 18. 4% 12. 8% 13.3% 16. 7% 21.8%
HIERR: Wind 0, ERERTLE F &AM

AARE RIS T B AR R AR S, &5 A LIRS R o 2
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SDIC SECURITIES 2 &) Bedk/ B R AZAY
W 53R R TR Fe BB E BT B
FiE & W %545
(R7H L) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
RSN 308. 6 359.5 434.6 530.5 634.8 Rk
W Bk Bk A 187. 1 220.1 264.0 319.2 380.3 AN KE -8.8% 16. 5% 20. 9% 22.1% 19.7%
R X 3.7 4.2 5.1 6.3 7.5  FLhAUHEKE -37.1% 12.1% 28.2% 29. 6% 23.9%
AR 23.3 28.3 32.1 39.4 45.7  HAVEME K & -37. 2% 10. 5% 28.5% 29. 6% 23.9%
ErEEA 32.2 31.6 36.5 43.5 52.9  EBITDA ¥k % -31.2% 13.7% 49. 9% 27. 4% 19. 7%
AR e R 11.5 12.5 13.8 16.5 18.2 EBIT# k% -36. 4% 15. 6% 30. 8% 26.1% 22.3%
%% A 1.3 2.5 2.4 0.1 -1.7  NOPLAT 3K % -34.9% 10. 7% 27. 4% 26.1% 22.3%
WAL K - - - - - BERAMKE 58. 8% 22. 6% 0.8% -6. 3% 2.5%
T MBSk S 0.2 0.5 -0.5 - AR /MHKE 3.9% 2.2% 6.2% 7. 6% 8.7%
P AL Stk 7.0 3.9 5.0 5.0 5.0
ERIZ R 59.3 66.5 85.3 110.5 137.0  #AlE%E
s g Ak IR A -0.8 - - - - EBAFE 39. 4% 38.8% 39.3% 39. 8% 40.1%
FRE R 58.6 66.5 85.3 110.5 137.0  FbAlig % 19. 2% 18. 5% 19. 6% 20. 8% 21. 6%
W: BT AR 7.5 10. 1 12.8 16.6 20.5  AA)iEE 16.5% 15. 7% 16. 7% 17.7% 18. 3%
b b 51.1 56. 4 72.5 93.9 116.4  EBITDA/ & dbdX N 21. 9% 21. 4% 26.5% 27.7% 27.7%
EBIT/ & Ak N 18. 8% 18. 7% 20. 2% 20. 9% 21.3%
2k EERE
(F7H ) 2022A 2023A 2024E 2025E 2026E A B R 75 66 136 202 193
W e 156.2 44.3 34.8 70.4 127.1 R T LT AR RK 28 7 10 6 8
R I A ERT P 145.2 166.5 166.0 166.0 166.0  RAHK = B4 K 557 380 290 263 264
RN AR 66.8 70. 1 95.5 106. 6 135.2 AR A 4 R4 78 69 69 69 69
Rl &EX 2 - - - PR 37 32 32 32 32
FRAT TR 3 2.1 2.7 3.0 3.9 4.4 EFFRAHRK 1,018 943 794 661 587
A% 32.9 31.9 45.8 48.2 63.8  HFEFARERHK 433 508 465 370 303
HEARH T~ 15.6 24.7 16.2 18.8 19.9
A Akt - - - - - REEHRE
B ER T - - - - ROE 7. 4% 8. 0% 9. 7% 1. 7% 13. 4%
KA IL T 49.1 100. 2 100. 2 100. 2 100.2  ROA 5. 5% 5. 9% 7. 6% 9. 4% 10. 8%
FEAE B o - - - - - ROIC 18. 4% 12. 8% 13. 3% 16. 7% 21.8%
B % %= 65. 4 66. 1 261.9 334.4 347.9 %A%
FEIAL 291.7 357.6 145.0 62.0 28.8 AKEHRME 7.6% 7.9% 7. 4% 7.4% 7.2%
R~ 39.7 38.2 37.7 37.3 36.8 EFHEERNE 10. 4% 8.8% 8. 4% 8. 2% 8.3%
BRI h wad 57.0 60.1 48.3 46.6 46.4 R BFME 3. 7% 3.5% 3. 2% 3.1% 2.9%
&= B 921.8 962.3 954. 4 994.4 1,076.5 WME&%AFE 0. 4% 0.7% 0. 6% 0. 0% -0.3%
42 M1 % 100. 6 86.6 58.0 - - m#/ BN 22.1% 20. 8% 19. 5% 18.8% 18. 1%
J AR K 81.9 112.5 120.6 161.3 174.6 424k fe
RAT 23 - - - - - kA AE 25. 5% 27.1% 21.9% 19. 4% 19. 1%
H AR T 32.3 24.8 27.6 28.2 26.9  RATRGEEL 34. 3% 37.1% 28.1% 24.1% 23. 5%
KA 18.0 32.1 - - - RAE 1.95 1.52 1.75 2.18 2.56
HAeAER A 2.5 4.6 3.0 3.4 3.7 @AkE 1.80 1.38 1.53 1.93 2.25
R Al 3R 235.3 260.7 209. 2 192.9 205.1  AEARREAE 2 44. 91 27.34 36.03  908.81  -80.07
VR FAE - - - - - iR
A 98.6 98.6 98.6 98.6 98.6  DPS(T) 0.20 0.25 0.29 0.38 0.47
B AMGE 588.0 603.0 646.5 702.9 772.7  HrirpE 38. 6% 43.7% 40. 0% 40. 0% 40. 0%
BARAE 686. 6 701.6 745.1 801.5 871.4 fRAMHEF 0.9% 1.2% 1. 4% 1.8% 2. 2%
AEREH 2 Ao R AL A AR
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
bR 51.1 56.4 72.5 93.9 116.4  EPS(7T) 0.52 0.57 0.74 0.95 1.18
e I Fa e 4 11.5 15.1 27.7 36.3 40.6  BVPS(x) 6.96 7.12 7.56 8.13 8.84
R AL & - - - - PEX) 41.2 37.3 29.0 22.4 18.1
ANARMALE AR K -0.2 -0.5 -0.5 - - PB(X) 3.1 3.0 2.8 2.6 2.4
4% A 3.0 3.1 2.4 0.1 -1.7  P/FCF -26.8 -45.5 290.7 29.4 20. 4
M E -7.0 -3.9 -5.0 -5.0 -5.0 P/S 6.8 5.9 4.8 4.0 3.3
VAR A - - - - - EV/EBITDA 55.3 32.2 16.7 12.5 10.1
BIBEF LG -24.4 -19.7 -9.9 26.3 -33.3  CAGR(%) 22.5% 27.3% -3.7% 22.5% 27.3%
Z2EEFHFLENEARE 54.3 69.9 87.2 151.7 117.0  PEG 1.8 1.4 -7.7 1.0 0.7
BT EFHEERAERE -33.5 -125.0 -4.4 -20.4 -15.4  ROIC/WACC 1.8 1.2 1.3 1.6 2.1
BAEHENERE 5.1 -48.9 -92.3 -95.7 -44.9  REP 4.6 3.5 2.6 2.1 1.5
AR : Wind H R, BERIERFFE P FA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT .
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SDIC SECURITIES G HedR/ B RARAY

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 B 47975 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 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
FHATOHM, HARIEREE. BT IFEAFRTONEL, $MEIERA LKL, HFmhnd
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 PR/ BRI

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 AR RSP

E3|

Ho Bk: EINT40 XM HAE % 119 FREe8KE 33 &
LR 518046

L&

Ho Bk: LEHETIHO XA KLY 638 FEHZKE 3 E

L F 200080

HEF

W Bk: EFTEMEERITIKE 2 FTHERESFBKE 15 &

L/ B 100034

AR RS T EIAE R A RN E), &R FEHFEA LIRS ER . 5



