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Hfh: AT R 2024 EEK,

WEBCMGEDE CRENIE A B, A7 2024 51k 688.16 27T, M
7.28%, VARFFIIE 28.41 27T, WK 3.54%, #14E5 0B F1E 26.08 27T,
Rl 3.84%, 2 ATALE, MiT B 572.39 1270, [FIME 6.72%; Rl iz
EBEI 50.29 1275, R 15.79%; B EEREW 4.01 12T, FM 26.70%;
WitAR S B R 23.88 {276, A 6.90%; BESEI 28.63 {Z7C, K
22.92%; HLbkIN TR lEE U 1.56 12T, R 46.65%; @M EEE Ik 4.56
278, R 5.49%, 2024 AT HEITHEE 1030.16 127T, FH 8.01%,
A T2l 55 HR T B T RE R RE IR TR 25 8 (A B iR R O 30%,

BRAGEDETETE, SERSHATSE. A7 2024 £ERRN 12.15%,
M LEH2 F 1.87pct, Horb, Jii T /3% i AR 55 /5 il 18 i 3 7 Mk 55 /AL n 1 % Al
SRV - A - A G O =T SN A A A - !
6.969%/33.23%/24.51%/11.12%/59.10%/16.74%/26.81% , 4% Bl [
+0.03/+15.85/+6.72/+4.95/+15.49/+1.74/-8.32pct . 7> &l 2024 ¥ Fl R Ny
4.3%, [FEL#RT 0.02pct, 2024 AT LE M S RIS AN 45.87 17T,
FEEZ A 44.22%, FTERMLE M., BEXHFHFINNRETRRZ,

WSS R R T, oA BN R, BT EAET SR CIM
PR A5 SR B ROR N, 4R 8 i 13 e 4 2 i R A B AL R R T L IR A
7R B G AR R T AR 55 o 32 B 55 R i T 4 SRS R BOR L A #)
WMTREREE TR, Rl Eil, FEEE, FERE, FENE. &
BEYT. BRGERMe. WM., BURRE, By EE, FRBE. T RE
B TS A, BREMC 23 E 2 DT, 2024 4F bR b ifg T 2 B X RE W)
BWOREXERHDFENATE., |TARHGE S SETHEFE, S5 A FEE MW
B R R FOURRT AR R

BER AL . WA T 2025-2027 T REEFE 5108 30.50, 33.01. 36.50
12.7¢, ¥ BIE b 7.35%)/+8.23%/+10.58%, %t P/E 4 7IH 6.44/5.95/5.38x%,
iR RS i A O

PR B 78 ¢ [ 72 B8 7 B2 B8 N I B UG5 T A8 1T SR B U XURR: ;N Wi KRR
(e e AN K 3 B9 ARG o

20254 4 A 28 H

REE IR (600820.SH)

Hids A FF PSR

Srpii
RN
®: 021-2025-2646

><: longtianguang_yj@chinastock.com.cn
TIHTIHEICAAS: S0130519060004

EISER7A

@ 021-2025-2651

0<: zhangludi_sh@chinastock.com.cn
Sl ICgRAL: S0130524060002

s 2025-04-28
TR ARG 600820.SH
A AN OT) 6.25
IRTE = 3,288.41
HRA 7 314,409.61
SIFRDE A BT R) 314,409.61
TiiE A A (ZIT) 196.51
HINHES AR 2025-04-28
— R = R300
41%
11%
-19%
— < ~ (=l — < ~ o — <
Sssg=Z&gss =S <
lag] lag] lag) o~ < < < < D "e)
Sg885858484d
N N N o~ N ~N N ~N ~N ~N

2 B 5% HS % T BRRIR: Wind, AERIFESHFEBE
2024A 2025E 2026E 2027E
B (f2ot) 688.16 729.38 776.88 834.48 m%Mﬁ
I A HEE3R04 7.8 5.99 6.51 741 (R IA] AT R _BRER Gy _SE B,
JARREFINE (17T 28.41 3050 33.01 36.50 TECT AR b 3 SR
R H % -3.54 7.35 8.23 10.58
EFIE% 12.15 11.69 11.77 11.71
i EPS(TT) 0.90 0.97 1.05 1.16
PE 6.92 6.44 5.95 5.38
VORERIR: WEl s, HIERTIEF b
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I E] 55 T
B si#R (Jem) 2024A | 2025E | 2026E | 2027E A (dZx) 2024A | 2025E | 2026E | 2027E
biines) O 985.40 1026.59 = 1154.37 = 1298.80 ENN 688.16 729.38 776.88 834.48
M4 239.08 312.96 380.55 462.54 Bb A 604.52 644.15 685.45 736.75
Il 224.66 225.49 24272 261.76 BB KB 1.56 1.61 1.74 1.86
Hw MG 10.67 11.76 12.48 13.34 Elh e 0.07 0.07 0.08 0.08
AT R 9.50 9.46 10.03 10.93 EITh 19.33 19.23 20.79 22.41
(3 11.59 11.11 12.31 13.20 W45 ok F 15.81 17.87 16.88 16.95
Hfth 489.90 455,81 496.29 537.03 TR L LN -0.48 -0.10 -0.10 -0.10
S [Bieinnas 742.04 758.19 768.97 772.89 A ANEAE 0.87 0.00 0.00 0.00
KHAR B 66.94 75.79 82.77 83.61 tparcgleny 14.42 19.95 19.59 21.64
[ 557 36.03 38.22 37.73 36.82 ENVAE 37.34 40.56 43.79 48.40
TIEH 49.42 53.81 57.90 61.69 =2 ON 0.20 0.00 0.00 0.00
A 589.65 590.37 590.57 590.77 LA 0.11 0.00 0.00 0.00
oy 172744 | 178478 192334 | 2071.69 GElsY 37.43 40.56 43.79 48.40
R 1082.37 = 108241 = 1161.82 = 1248.64 FREYT 7.87 8.31 8.96 9.95
S e Rk 55.31 65.31 75.31 85.31 i 29.56 32.25 34.83 38.45
AN R 785.46 766.11 830.79 898.11 IR 1.15 1.75 1.83 1.95
Ffth 241.60 250.99 255.73 265.23 198 B\ T 4R 28.41 30.50 33.01 36.50
e Bh 251.16 287.16 323.16 359.16 EBITDA 52.22 63.45 66.49 72.02
K HAfE 3R 190.25 200.25 210.25 220.25 EPS (JT) 0.90 0.97 1.05 1.16
HAth 60.92 86.92 112.92 138.92
fRE T 133354 | 1369.57 148498 = 1607.81 Jg 55 e 2024A | 2025E 2026E | 2027E
BB AR 4754 49.29 51.12 53.07 B -7.28% 5.99% 6.51% 7.41%
IHERE AR BER N s 346.36 365.92 387.24 410.81 ENVFIE -4.68% 8.62% 7.98% 10.53%
TGFIRAR A G 1727.44 178478 | 1923.34  2071.69 U JeE RN IR -3.54% 7.35% 8.23% 10.58%
EEVS|EA 12.15% | 11.69% 1L.77% | 11.71%
BEHiEHE (LK) 2024A | 2025E | 2026E | 2027E el 4.13% 4.18% 4.25% 4.37%
ZEETRPER 45.87 50.43 42.48 51.70 ROE 8.20% 8.33% 8.52% 8.88%
PRI 29.56 32.25 34.83 38.45 ROIC 3.98% 5.68% 5.44% 5.42%
7 1 B 14.38 5.03 5.81 6.66 G URR 77.20% | 76.74% | 77.21% | 77.61%
A 4% 3 17.62 11.26 13.01 14.76 ik 29.71% 21.47% 15.41% 6.80%
- EIEN -14.42 -19.95 -19.59 -21.64 et 0.91 0.95 0.99 1.04
Eiaa6h -0.91 22.62 9.13 14.28 HE R 0.44 0.51 0.55 0.60
He -0.35 -0.78 -0.71 -0.81 MR R 0.41 0.42 0.42 0.42
PEETE S & 25.37 -0.36 381 11.98 O S e 3.11 3.24 3.32 3.31
GRS -10.52 -11.46 -8.81 -8.82 LS IR S g 0.79 0.83 0.86 0.85
AP 28.85 -8.85 -6.98 -0.84 (S3ibalE 0.90 0.97 1.05 1.16
A 7.04 19.95 19.59 21.64 RS N4 1.46 1.60 1.35 1.64
EETESI &R -47.20 23.94 21.30 18.32 (53 eEAvas 11.02 11.64 12.32 13.07
S A e 5,71 10.00 10.00 10.00 P/E 6.92 6.44 5.95 5.38
FHIfE -9.56 10.00 10.00 10.00 P/B 0.57 0.54 0.51 0.48
HoAth -31.92 3.94 1.30 -1.68 EV/EBITDA 6.57 450 3.97 3.17
THAE R A 23.90 73.87 67.59 81.99 P/S 0.29 0.27 0.25 0.24
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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

FFSCRBATW BT K. ARFIRIFR A T E B RS, 2014 ERR T EBEE T 2016-2018 IR T K
TLUEZZ WA AT, 2018 SR ANSRIIE SR, HEATEE. BT A K, FIPAAK 2017 U H -4, Wind &ZX0UW 54758 4.
2018 FFAEAT R B & W MIOE 15 B I 5E 7S, 2019 AR SRR IS — 4. 2021 4878 77 M5 Choice f 53 7 I &
RATWEE =4, 2022 FEARAR 5 M & Choice BT Ml & A 7347 W K2 43 A7 U > A 220 2024 £E4K Wind SRR AT ITESRATALER DU 4% 4R
#R77 W& Choice BFUTIRAEDHTINE =4 ; 2K 21 R SR HIMESAT LSS 4,

TR EFAT B, REMZR 2SR L, 5 FRITER, 2023 FMARMIEZFT 7R, MWEREFFIR, 2024 FIK
Wind &R AT IR ST LS 1 4% 5 FIBVEEAR 7T WM& Choice #SUTALRE MM =47 48 21 8 5 o0 b7 WA SUAT W8 = 44

Ry

AR ERAOE S R B IR A (BANE AR IIE S ) [ H g PRt MR IE S 70 R R WAL E AR S &
H AR RIIE S % P b BB, N RIEIRSS BUE . S B R B ek R AR IE SR MU B 6 B T s PR B, S 4R
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%

ARG AN EMAERREBE A MSE M, HFAMBZ P RS W, AR XS, ABIEFE e &/ TR
BT BARIE o 2% 7 O I B AR B A i o T TR R Sz W7 o SROATIE 257 DA O AR 05 SRR IR AT 52 09, AP LU LN 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
PR AR — A RS IR &, EHRIIE S 5 55 MISTE R RN FRT AR S W R A FF @ A8 o R IE 23 8 X [ 2 7
i P AR 7 10 B R R AR 52

AR T AT RE B HY 2 0 38k B e S 2 RE S, 6 T AT RE 7 R B AR TR IE 7 T it DA S A Mt kAR 2 RE 4, ARIRTUE 2R R H AR A B
R B2 O 0 ) PN A A B R AR TR o, & T A AT AR I R I R i 1 B RO

RIIEFEEEAFNEN T 25, BRERFERREY LIIEFRTIEFRZ S, sim A RS9 K02 748 4t 2l 4 BE 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
ST

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
MAZAF AL, AT ARG IR Nk, B8, BREUE B ARIR S . FHERE A IR & HE R ST B sl & &

AR 28 B UE 25 W 7R 4 5 o
A R BRIAIE 75 BT A O AR W R R RE AL,
PR E
P2 i e B
e FE N BE M FE £ R ME 10% DA L=
2 A e R R ¢ MR — -
‘J?'&*Tf%mﬁ“ﬂﬁ%f“ SRZ TR fruwe 00 5 0 45 K O £ 5%~ 1096 2
EIR/NIEL § W, Hrp: A N -
fg;i;?ﬁ?;ﬁygi )“;W;u i;z T LAY 3206 55 MO U 596 A
LR 300 HE RN EME, B = g = -
Eji e T BE HEFE 2R 0E 20% DA 1
£ CRERTBMBE L AR ) SR = AR HE . CER RS m ;mﬁ *ﬁﬁﬁ‘/ﬁ;ﬁ Mﬂjf 5‘;/ ST
: o 5 Vi FE B0 1R ~ > A
Wt R ERRED) W, ERFFMEAIE 50 ARiEE — AR SY0 208 =]
M- S y = R =1 _EO0h~E5047 1
SR EEE 7 T B DA RO 2 R G 56 5 850K D 7E - 5% ~ 5% .2 [F]
[B] 3 - HE G 56 FE £ ke 5% DA &
33
FRERFEZF R AR AT b WA B
YT FH X 4: K 3088 S FRUliRJE 20 |2 TR HIIX : & B 0755-83471683 chengxi_yj@chinastock.com.cn
Ji—%n  0755-83479312 suyiyun_yj@chinastock.com.cn
FIRBRBIX E S 99 SEH A 31 2 X Ffifgan  021-60387901  luyunru_yj@chinastock.com.cn
2P 021-20252671  liyangyang_yj@chinastock.com.cn
ARHFEBXITER 8 Bt 1 SHFIFESAE ALRTHbIX B % 010-80927721 tianwei@chinastock.com.cn

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