0 LBk HEAR], Q4 MEHH i
— — hEE 2024 S FRE

2024 410 H 30 H

Bk AFIRM 2024 £ =R, AF 2024 FERT =T ERIE WA 460.45
e, ALK 1.08%; LM B AR AR EFIE 26.43 127t, [A K
27.55%; SSEMH0AE G VA 8 T BEA R AR 1 FE 26.18 {27t A ELIE K 24.84%,
INF] 2024Q3 PAZRESCHIE N IR 175.12 {278, AR 9.20%, FALEIE M
13.95%; SLEHjE B AR AR ERITE 9 {2k, R 27.29%, IHELED
6.18%; LHMIMIEFHE TR AFKAREGEFIE 9.47 {Z7t, FEHEK 39.47%,
LIS K 1.81%,

Q3 W /&)yt RIS : 2024 /1 =FE, AR AT £ 13.05 i,
EHRAE 27.80 Wi B LU HH 6.21 J7 i, FBfEHR 28.94 J7 M, 43 7l [A] LL 22 {K-6.24%.
-7.33%. +2.34%. -7.69%, 2 AIFEREE RN 70%. 74%. 82%. 74%;
NEVBEEY e 12.74 Wi, 27.75 W, BTLSE 6.49 5L FLAESE 27.64 75,
Sl A LR AR -4.41%. -6.14%. -4.68%. -8.59%., 7 FERKE, AH 2024Q3
TR 413 M, JAMRE 8.76 i, LU 2.04 J7 M, FEAEHT 10.91 J7 M,
53 A A LE AR K -13.14%. -7.80%. +5.58%. +8.21%, M LLAE(1-7.29%. -4.54%.
-11.30%. +38.28%; 2024Q3 AFIBHEH /74 4.37 Wi, 9.56 Wi, # L 2.16
Ji N AR AR 11.03 J7 M, 43 Al E A fE-6.59%. +1.54%. -16.22%. +8.20%),
INEEAE (L +3.44%, +10.09%. -3.76%. +32.40%. 2024 4 =28 & [F N & £
MIEE 569.13 J6/5, R E#E 23.90%, ¥Eb EfE 3.02%; E R4 5S0IEE
75207.19 o/, [LE 3k 8.75%, FRLETRER 5.70%. AR =ZFEN L8 &
R 38 R R T R B B AR B AT, PARHRAT Y R B, A F] 2024Q3 ki
HEL TR LR I8,

W “PERARR R bR 173075 R, WM AT EBREE: REWN, AF
HE T 2024 FFE “TEBUEAEER” 17077, BB EAE R BT IR REE,
R B A A L AN, T SRR — SR R AR AT B, K [ N R
DXy Jo B 4R A 0 B, 2 0y et A 3 R DR R SRR AR, F5 S0 R £k
X EEIRNBES N E, R ERTEeSERE 26.86 M, #HE)E &
4.7 W, R RRAP R B IR W TR, RN, ARRERT., ROk
KIE, FEMARFRBNNE, MRERERAR B SR6O., FE0 LEEE
Ak 52 BR B R BIRT A &, BORBOR BB 59U, 5% 0 SE B RO Bk, 3 —
FHRRGHFREPR SN ERE R T, S HRE S, &2er g
B, DAREs. B, e, fARTZKPR 2760, @0 & 3R k& IR (L
FEAL R R R K,

e W AR 20242026 £ 0B T R A E R ERE G A E
37.61/40.99/45.54 127, EPS 43515 0.78/0.85/0.94 7&, X 2024-2026 4
PE N 19.06/17.49/15.74 f%, NEIMENENME—HE S RE EHTAF,
DEENIE T RBERMLRAZIRIEANE R NG RKE S, MEEMN, 45 HE
L,

h&%4% (600489.SH)
Hetd

Srhii
£ AVA

@ 021-20252629

HEFFiTeR

P4: huali@chinastock.com.cn
ST BIERAG: S0130516080004

TR 2024-10-29
& Ravit] 600489
A BRI ) 14.53
e 3,286.41
BReA ) 484,731
SERRIAE A BT 484,731
Pl A BT E (27T 704
HIX D 300 FePiE 2024-10-29
20% —h&HE P30
60%
40%
20%
0%
-20%
-40%
N N 3} ) 0 o
q:b,@?’ q/ba’\"l\, ,‘/vfbﬂ/ q,b"b qy(%\, q},@%

FRIAIR: A ERFTEF b

LIPS

R @] ARG _PEEE: SHNEHE
Q2 \kETE eI T

www.chinastock.com.cn

AT &

TBSS WA E SO A R E RT3 e ) A R A ) e 52 75 B



Zenl iR - A AmI

€9 =ERFIES | CGS

o JUBKEHI R BB A IR T B XU 5 #B ORS KR T B XU 5 5 1A KR
T PR KM R U 5 22 R0 7= W LU ™ 5 R R R T A XURS: ;2 m T
W MR R T R X

15 B IE SRR R 3 IR B4,



€9 TEREH I CGS

Bk st :

ARSI (H570)

TR

FlER 2021A 2022A 2023A 2024E 2025E 2026E
ERILON 56102.50 57150.95  61263.64  65937.56  68023.87  67458.55
W BN A 49657.17 50458.73  53130.52  56308.17  57768.36  56562.76
BB A K Bt 619.93 770.61 932.05 873.62 901.26 893.77
EkgH 79.22 89.34 82.60 88.91 91.72 90.96
A 2009.82 1842.95 1675.89 1803.75 1860.82 1845.36
iv-&43! 631.37 660.45 683.51 735.66 758.94 752.63
it 4% 9% 452.14 430.66 429.18 461.92 476.54 472.58
VERIERAFS -93.36 -99.26 -256.29 -149.64 -149.64 -149.64
PIIRES &3 &l 72.33 166.44 172.35 0.00 0.00 0.00
A SN E A BN 18.57 -36.02 36.10 50.00 50.00 50.00
HAbZEAR 0.00 0.00 0.00 0.00 0.00 0.00
B FE 2837.11 3127.89 4794.61 5715.53 6216.24 6890.50
i B RS BB A -117.10 118.59 23.27 -6.04 -6.04 -6.04
FI3E B 2720.01 3246.48 4817.88 5709.49 6210.20 6884.46
W PR Et 574.41 546.68 688.07 991.77 1081.90 1203.27
# 2145.60 2699.79 4129.82 4717.71 5128.30 5681.19
W DB AR A 261.05 384.13 639.39 807.46 880.03 977.76
V5 B B 2 B AR R E 1884.55 2315.67 3490.43 3760.62  4098.63  4553.79
%R 2021A 2022A 2023A 2024E 2025E 2026E
rmBia 7527.84 9861.74 8319.56 3296.88  10599.22  13175.17
PR S 0.00 0.00 0.00 0.00 0.00 0.00
ST R 5 1351.14 1177.89 948.52 1466.98 1017.48 1429.49
HABRGR (B 611.98 551.37 280.60 0.00 0.00 0.00
1Ett 12045.64 11621.45  11398.80  14551.92  12071.75  13996.30
A BN T~ 0.72 2.78 1.64 164.07 164.07 164.07
KA T 872.22 895.85 1414.63 1414.63 1414.63 1414.63
SRR AR 0.00 0.00 0.00 0.00 1.34 475
T P = 24.73 22.89 21.04 15.70 10.36 5.01
[ 5 % 7 AR 2 TR 16837.37 1594581  16425.86  16491.12  16389.71  16121.63
TTHE =R RS 5420.70 522224  10656.13 9251.38 7846.64 6441.90
HAt AR Bh B 4351.63 4511.87 4746.27  13691.33  13927.49  10324.79
&gt 47631.29 48642.31  52680.24  49301.81  51430.48  54664.82
R 9567.81 8629.22 8504.98 993.04 0.00 0.00
B et 0.00 0.00 0.00 0.00 0.00 0.00
JREAH A TR 4986.10 5339.93 5223.61 5789.04 5432.10 5634.88
KA 3994.35 2099.55 5366.12 4366.12 2866.12 366.12
FHoAt 47 £33 11728.84 13199.65  11354.46 3842.52 2849.48 2849.48
SRE 20709.29 20639.12 2194420  13997.69  11147.70  8850.48
A 4847.31 4847.31 4847.31 4847.31 4847.31 4847.31
BARNTR 9181.41 9175.19 9301.18 9301.18 9301.18 9301.18
FAFI RS 10815.32 11852.42  11760.29  15520.91  19619.54  24173.33
V=) =RU A & & 24844.04 25874.92  25908.78  29669.40  33768.03  38321.83
DEI IR 2077.96 2128.27 4827.27 5634.72 6514.75 7492.51
BANMEEH 26922.00 28003.19  30736.05  35304.12  40282.78  45814.34
Bt B 2B & T 47631.29 48642.31  52680.24  49301.81  51430.48  54664.82
REHERE 2021A 2022A 2023A 2024E 2025E 2026E
2= E 8RR LT i 4389.10 5677.20 6423.47 6506.13  12826.88 8103.48
P o P4 i -1715.34 946.87  -1688.22  -2554.95  -2554.95  -2554.95
35 IR T4 -769.23 245398  -6108.13  -8973.86  -2969.58  -2972.58
IERETH 1859.54 2260.22  -1470.52  -5022.68 7302.35 2575.95

BRI ARIEE, AERIES T

ZenlnibER - A OEmiTIE

TBS5 5 BE SO B ERINEZR Iy BR A

B .



€9 +ERTIEH | CGS
Sl RPHEY - AR

SR e BB A

AR TR DLBY R B SO AS B, SRS, B WL BRI, AR T 7 BT O A R B NI WL AL AR NN B AE (TR 0 i RN
BE. MERS. RRUER G AN &K R SO0 R B 3 #RH
57, WRIMIESF A G &R AT W,

Cor vl

AR A E R UE 27 B A R R (BAUR AR R IE 27 ) g Ho PR ke ROTIE 27 0 R 4 e A BUAR SR S il HON & P o
R ARRITIE 27 % P A B L b e 8838, PR UEAR 55 B dm . P00 B2 B8 KRR . B 1 SR IBC AR BRI IE SR MM B 65 iR 1] s P 2 1, S8 A%
PEEE SR VCRL, A0 TR S BOPE BT RE . (B9 T R U DA R O 2 P T R ol R B XU B A O

AMEFHEOERANTARBERFRMSE M, FAWENEP R SR, FFAEFEN LS INWIEFRE /T A
(R B UE o 2% 7 AN I B Al A% 5 AR T o T A 1 R S 3 T o BRATIE 23 A O AR S TR R IR T EE M, PR BN A R MR B WA IE,
(EL R $E AR O 1 1 B e B P o AR T R PN A S B R R AT UE 2 AE B W0 R R AR H I H A, BRIE R TR B S AR
FREN AR —BEA AR LIRS, ([ERIEZR %A 5T 5HE R RN 53 AR S R0 A 8 % P o BRRIE 27 R (R % P
it A 4R 5 T B 5 2R U T SR AR

AR T T AE R EC R 0 il ) ik B R RE B, T AT RE 5 R SRR UE R ) b LA B Mk B R BE B, AR UE 2R R N H A B
Do BESE WUl 19 A A BRI S BT Sy, PR AT R S D B A 3l ) 2 P XU

RIIEFEERAFNER T2 5, KSR AR RE W B UEZ sl 1T UE 2322 5, B AR & 3 R 28 7] 32 £t ol 4 B AR 3t
WG BERAT I S5 7E NI AIR 5 B0 55 32 85 IRIMIEZZ ATRE S A E W RINAR Z RFE LS KR, HERFLARERGLS KRG
WHIE P

HRTIE 27 © B & o [EE R 2 2 A UEZ7 B B Wk 55 B A . BRAE S A ULR, A AR & B9 IROBUR T HRIIE S o R HRIAIE S 13
HAZA AT, AR ARG B AR B8, BIREE REA IR & o FRAR IR i 38 3 I (i ] R & SR P B e

SN/ R g [ =
AR AR 5 RIS BR IR E 23 i G O OR B f 2 R R AL
PR
BTN W Bi
HEF RER B8 5 H0K I8 10% DA |
VE 4 b N RS & 6 % AN AFT TS s o -
PREARIE DS RAEEH 0 512 PAMLIE oy g gy FEIXY 35 1 56 5O 4 -59 ~ 10% 2 ]
/NN Ny s B, HAf: A —
ﬁ(ﬁéﬂ%h)ﬁﬁﬁ%ﬁi, Hh Ji i - FE X o 15 A U 506 0 |
b DA IR 300 45 8O £k, B = MR 5 DL =K - ——
3 o . ) HEF HER 58 5 H0K I8 209% DA |
fie CEEXT O SRR IEAR ) B =M 48 20 (BEX) S P p——— e
= : o SR TR IR AE 5% ~20% 2 |
BT SRR ) 3L, L3R T B DLAEUE 5046 iy — CEAmE A o 20l
y . S Y & Kl =3 _E0/4~ E0, ¥
BN, 7 T DR A 4 ROk S o HER 58 2 5 B I8 E -5% ~ 5% < [F]
[ 3 - HEORS 2 5 SR I 5% DAL L
133
FIERITIE SR IR A R AR WAk DIGAEEEGER
IRIITTHREH X < B 3088 S HNAIE 20 )2 TR HhIX £ B& 0755-83471683 chengxi_yj@chinastock.com.cn
Ji—#4  0755-83479312 suyiyun_yj@chinastock.com.cn
IR X E A 99 SREARE 31 2 X EEW 021-60387901  luyunru_yj@chinastock.com.cn
ZPEHE 021-20252671  liyangyang_yj@chinastock.com.cn
AR EAXTEN 8 St 1 SHH e AE ALRTHBIX : M % 010-80927721 tianwei@chinastock.com.cn

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

ZANE] Mk www.chinastock.com.cn

TESEWA B 1R SR I PP R IE SR B FR A ) L 53 75 A


mailto:suyiyun_yj@chinastock.com.cn

