SEMERYGE, TR LR RS R SR

o  Hiff: ANFEIEA 2024 =R, 2024 FERT =B, AT LHE IR 428.88 12
Jt, MR 8.57%; SZBLUIREAFIE 14.99 {276, G 0.35%,

o WS ARN, SEMMER WG, 2024Q1-3, AR LIE UK 428.88 17T,
[ EE % 8.57%; LB RESRIE 14.99 127c, ALK 0.35%; L H09EH
FliE 12.98 127, R T 8.53%, ARISLMAE LGN SERE 23.92 12
JC, FHZIMA 20.24 1270, EEBAKME LR M. #5255 IR E >
FRs, AR R 207.9 1270, A LRI/ 20.86 1270, B 7= I (EH IR & S
HBEIRA ST R 1.59 {2ot, [ iH42 1.63 27T,

o UnAIE AN 2R BRI, 2024Q1-3, AFEBFERN 11.65%, FELE
fik 0.22pct; HRIZy 3.77%, FEL4E S 0.36pct, ML AN 10.35%, [
LEE v 1.02pct. BHERAE RN 0.01%, FLFFFE; EHEBHAERN 3.17%, H
LEAR & 0.19pet; W55 28 A 2N 2.77%, IRl LL 2 & 0.33pet; i & 2 FH & 4.4%,
[ EL42 & 0.5pct, #Ed ROE N 4.75%, [ Lk RF¥ 0.66pct, 2 Al 7= fuf %
$576.96%, [EELRFE 0.72pct,

o B TRAEN TRPREFEIMER, 2024 £ 19 A, AR, ¥t
BE MBS PR A RS # N 657.05 1270, R K 9.46%, Hb, T
W5 il H N A bR 289.07 {27T, ALK 6.78%; LT AN FIREHI N 251.8
275, FEHEK 21.08%; HWAMHAR 28.81 {270, Hi L& #iT #2KR %
EREHIREE 106.59 {270, FLLTRE 21%; W LREFRESEH 212.06 2
JC, ALK 43.16%; BEIR TREFIRE 79.03 1270, R K 4.41%; 18
s TR PR EE 65.39 1278, RHK 52.16%; B~ TREFREEH 64.19 12
Je, FLETREE 17.01%, ARRE LS HREH N 137.13 {2t, [HLIL#HK
71.05%,

o BN : W AT 2024-2026 4E A RESATE B R 29.98/31.92/34.57 12
JC, [AH+2.00%/+6.47%/+8.32%, XN P/E N 7.17/6.74/6.22 5%, #+F “#f
# PR,

o PR BEAN : [ E VIR N U KRR ;R UT B OR B A A XUR: 5 R K K [
WA R T 380 XU

2024 4£ 10 A 30 H

REE IR (600820.SH)
Hids HEFFIE

F= ZEW 55 6 b T

2023A 2024F. 2025E 2026F.
B (12 7T) 741.93 786.39 849.10 934.93
LN T 7) 2.62 5.99 7.97 10.11
AERERIE (1278) 29.39 29.98 31.92 34.57
I 543496 2.92 2.00 6.47 8.32
EH2% 10.28 9.84 9.71 9.62
% EPS(IT) 0.93 0.95 1.02 1.10
PE 7.32 7.17 6.74 6.22

VERLRIR: ARV, PERIES T

Srbi
ZS/4

@: 021-2025-2646

><: longtianguang_yj@chinastock.com.cn
TR RIS : S0130519060004

ISP 273

@: 021-2025-2651

04: zhangludi_sh@chinastock.com.cn
SHTIREIEARAS: S0130524060002

Wi 2024-10-30
ARG 600820.SH
A WA () 6.84
RNTiE 3,266.24
BURA 5K 314,410
SEBRIATE A BT ) 314,410
iiE A BEi{E(ZIT) 215.06
HFE B 2024-10-30
— ESE A P IR300
41%
310%
21%
1%
1%
-9%
-19%
= & 58 2 8 & 58 2
T 23 2 8 3 3 3 3
(=} o (=} (e} o o (e} o
~N ~N ~N ~N ~N o~ ~N ~N

FRIKIF: Wind, HESFERHFE

LIPS0

(HURTEEA] AR R eyt T 5 8 A
T, Wl SRR

wiww.chinastock.com.cn MR 55 A SRR 05 ST ISR A R A 7 3



PRI 2 rI%E, HERAIEFET

€9 +ERTIEL | CGS ALY - ST
B¢ :
I E] 55 T
B si# (Jen) 2023A | 2024E | 2025E | 2026E A (12) 2023A | 2024E | 2025E | 2026E
R 871.48 790.14 1056.53 981.47 =AA9N 741.93 786.39 849.10 934.93
M4 218.18 131.79 325.40 183.00 By A 665.65 709.05 766.62 844.96
Il gl 218.26 233.94 251.35 283.36 ENVALE R B 1.68 1.66 1.80 2.00
NERITA e 12.58 9.57 15.68 12.11 ol 0.07 0.08 0.08 0.09
FRA MR 8.15 10.72 11.03 12.06 EIRTR 18.74 19.24 20.84 23.03
1715 11.75 6.12 13.42 8.36 k4% 2% 17.30 7.44 9.74 7.63
HoAlh 402.56 398.01 439.65 482.59 R IRAE R R -0.75 0.01 0.02 0.02
AEmahE ™ 747.67 763.56 780.56 798.10 NN EZ SRS 0.17 0.00 0.00 0.00
K AR 80.24 99.18 119.52 140.24 pangedlg=y 29.79 19.72 23.86 23.37
[ 557 41.74 4279 4333 43.11 ENVAE 39.10 39.76 42.60 46.07
TIEH 48.95 51.61 54.20 56.65 =AIZININ 0.39 0.00 0.00 0.00
ﬁﬁﬁ 576.75 569.98 563.51 558.10 ENRAN 0.18 0.00 0.00 0.00
e 1619.16 = 1553.71 = 1837.09 = 1779.57 I A 39.31 39.76 42.60 46.07
‘(ﬁﬁj}ﬁ{m 961.96 864.63 1113.89 | 1019.42 PSR 757 7.89 8.48 9.11
S e Rk 61.02 50.03 37.74 2531 B 31.75 31.88 34.12 36.96
DAL 735.99 616.28 879.19 775.68 BB RS 2.36 1.90 221 239
A 164.95 198.32 196.97 218.43 198 BE 2N E R 29.39 29.98 31.92 34.57
JEmiah s 300.66 300.66 300.66 300.66 EBITDA 4233 40.51 41.78 4411
KRB 21442 21442 214.42 214.42 EPS (J©) 0.93 0.95 1.02 1.10
HoAth 86.24 86.24 86.24 86.24
fRE T 1262.62 116529 = 141455 | 1320.07 5% 2023A | 2024E 2025E | 2026E
DB ARG 67.16 69.07 71.27 73.66 EPBN 2.62% 5.99% 7.97% 10.11%
B R AT ARG | 289.37 319.35 35127 385.84 ElY A 0.94% 1.69% 7.13% 8.13%
TGFIRAR A G 1619.16 ~ 1553.71  1837.09 = 1779.57 I Je8 RRA T AU 2.92% 2.00% 6.47% 8.32%
EEVS|EA 10.28% 9.84% 9.71% 9.62%
PGl (12 o0) 2023A | 2024FE | 2025E | 2026E R 2R 3.96% 3.81% 3.76% 3.70%
ZEI IR 31.78 -55.82 222.43 -112.62 ROE 10.16% 9.39% 9.09% 8.96%
YL 31.75 31.88 34.12 36.96 ROIC 2.89% 3.27% 3.25% 3.37%
7 1 B 16.70 10.50 11.03 11.29 G URR 77.98% | 75.00% | 77.00% | 74.18%
A 4% 3 18.26 13.99 13.70 13.39 ik 39.34% 55.53% 231% 30.41%
RAAENEN -29.79 -19.72 -23.86 -23.37 et 0.91 0.91 0.95 0.96
BizGieT -8.93 -93.19 186.97 -151.39 A % 0.47 0.44 0.53 0.47
HE 3.80 0.72 0.47 0.50 R R 0.46 0.51 0.46 0.53
PSS EI G R -17.38 -5.59 -2.83 -3.96 N7 LSRR B e 2 3.40 3.36 3.38 3.30
GRS -19.38 -4.44 -4.38 -4.64 RS M ] e 1.01 1.28 0.97 121
KM 0.50 -20.88 2231 -22.69 (S3ibal g 0.93 0.95 1.02 1.10
A 1.49 19.72 23.86 23.37 RS N4 1.01 -1.78 7.07 -3.58
EETESI &R -6.46 -24.97 -25.99 -25.81 53 ie e 9.20 10.16 11.17 12.27
S A e -15.70 -10.99 -12.30 -12.43 P/E 732 7.17 6.74 6.22
KHAE -6.71 0.00 0.00 0.00 P/B 0.74 0.67 0.61 0.56
HoAth 15.95 -13.99 -13.70 -13.39 EV/EBITDA 3.36 5.38 0.29 3.22
SISy 8.10 -86.39 193.60 -142.40 P/S 0.29 0.27 0.25 0.23
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€9 +ERTIEH | CGS
] ROPHR - ST

SrHTAR T B iR A

A NRIE DAY B PR ZS I, SR e WM R AR AR T T A A R AR GBI RIT S R A AR AR AT ER 0 1 BN
B5. HEARS., RRWEARSE ARG I SO0 S BB A X

BRI BRATWHI A, ARMBIFA R TEERYE, 2014 FRRTHEMS A THF. 2016-2018 FHLIR T
KILUEZ A AT, 2018 RN SR AL, EATEE. @NTHK . FALE 2017 FF 0 H -4, Wind &Z2¥0W 5 H 0 EE L 4.
2018 FAEAT R B A & WA M0E T B 5 . 2019 AR AR AEE R IS — 4. 2021 487 77 M5 Choice f 5 7 I &
AT =4, 2022 FF4R7R A & Choice BESUAT Wb iR 53 A7 W R 53 BT A A 3%

IR BT HIH, REMZRZERMA L, 5 FREFTMLEE, 2023 FNAPERRAIEFIRR, AR

23

23
Jto

ST

A A E R IE SR B A R A A (AR MR R IER) (7 g PR k. BT IE 27 TC 75 A M A MRCBI A i S T AL H O 2
B ARRIIE S % P BB, N RIEIRSS LR S B R B ek R AR LE SR MU 6 B T s PR B, SE IR
WHEELSIEIRAL, 50 TRZIRSS LR, R (8 AL R SR I DA R A5 R 2 8 I AT AE 7 R A9 XURR: B4R 2%

AREFHEZMATRARBAEFAMSEZM, HAEERNZ PR EWER, HFEENLR, WBIESFRECEMT A
B IE SR IE o 2% 77O I B8 AR B A i o 0 A B AR Sz W7 o SRR 25 A D AR R 15 SRR IFUZ AT SR 19, A B & S WL s AN IE
BN EOR H i P B e B o AR IR £ T 28 PN A S T ) J2 BT I 25 7E B 90 R R AR R B2 T, OAIE 2R TR e S A R
PN AR — BB A R RS IR IR &, (BRI IE R LSRR SR M IN B AR 3 S B R IR BRI P o SR IE 23 A3 R %%
i P AR 7 10 B R R AR 52

AT 7 AT RE B R 0 0k R M Ak B SR B AR, N T AT B B R RN JIE 7 0 ity DA A B Mk B R B R UIE 2R R N H A A
T HERR I B PR A R AR T BT R 7y, R PR B AT R I K R i ) B B XU

RIIEFELEEAFEN T 25, BRSRFERREY LIEFRTIEFRZ S, AR S W K02 a4 4 sl 4 iR 4t
B R B RAT L SN IR S5 B0k 55 S0 FF o RTIEZFATRE S AR E W M AR 2 AFEL S KA, FEFFLARERB LSRRG
R,

PAIE SR C B & P E R I S AR R R B i 55 Bk . BRAR DB ULEA, A AR & R RRBUR TR IE 77 . R ERIIE SR B
MAZAFA], RGN ARG LR Ak, BE, BIREE B AR S FHERE A QIR & HE RS sl 7 &
A FNE 77 B 53R o o

A i 5 RSO R IIE 23 BT A O R R KRR AL

PEEbRE
PR bR A 1137 Wi
T FE RS S WEHE HkIE 10% DA I
PEAR IR & & $ NAT S N o o
PARIE A 0 LTS 6 51 2RI rwm e 6100 0§50 O 7E-5%~ 1096 2 1]
/Nl TR, H: AR - N —
HCRB AT XA, e AR el FELY S 45 B 596 4
DL 300 FEEU B, W =AM b A=A P A 2 11 B IR 20% DL
o CRPAN P DR LE AR ) Bl =i s i e (kb Xt ‘§|;;;ﬁf *EXT;YE;%IEKE# 5(;/ 0N H
N . N = : v 2R 5 H -~ Z i
T L RRI) I, ALZE R DUIE 5046 Ay —— PR S R0 =T
e e 9f R T A C 07 £ 07 S 1
Bl HE T DL A RO g SR A A 2 5 HK I 1E - 5% ~ 5% 2 [F]
[ J - FERS B HEFE SR I 5% PA
733
HRESINES R B IR AT 5T HUFIEEH :
RN X i 3088 5 HMRIE 20 2 T HbIX & W 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—%n 0755-83479312 suyiyun_yj@chinastock.com.cn
IR E S 09 SREEAE 31 2 g flEa 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
AETFEEXEER 8 Sht 1 EMHFIREMAE AL RTHbIX : FH f% 010-80927721 tianwei@chinastock.com.cn

#  # 010-80927755 chuying_yj@chinastock.com.cn

AWML www.chinastock.com.cn
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