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SOUTHWEST SECURITIES

LS FETH, HEED

B EXR

Wi NS KA 2024 F—F 4R Ae 2023 FF iR, 2024 SF—F B FIVKN
11.7 fe . (+10.8%) , =2&#41E-1.1 1zt (-40.4%) , F=3E5 £5-0.9 1L
(+13.1%) . 20234/ 8] EHALN 46.210 T (+70.3%) , V3HE44104-3.7 12
L, (+68.7%) , #=dEjE 4-51CT (+55.6%) -

LG AR, NMHEREHEK., 28 2023 FINIE ik 70.3%, V2 & 440838
i® 68.7%; 24Q1LMAE% 10.8%, Y3H4FiH38i% -40.4%. 23 FF S ERIL
RRFH, NEAEFRFLFERAEL XS K. POER (BER) 4
# 123.8 7 Ak (+108.1%) . 1E1% 121 7 AK (+92.7%) . #h# 6.1 7 Ak
(+80.3%) . & # EE11.4% 115.1 7 Ak (+32.7%) 4217 65 77 Ak (+56%) «
K# 6.6 5 AK (#35.3%)

2023 4B A, 24Q1F RERF SR, 23FHEF MR ZSERA
WP, 24QLHEB/NT M, 5T % Akt L5 T 08465 E 5 R K
AR08 T REZ@, /38 2024Q1 45 % ME (-0.0lpp) . ¥
oA E (-1.18pp) . AFAF ME (-0.15pp) . 48] MR HIA BT,

ERERRARERA, RTADBIFHER, 2023 F ) 8] H m Z8EH ElT,
RA R IR A BHL N B S B 70, VIP RS SR SAL TP S, POER
ALIE K ok 2 AL IR, A2 EE =4, PICUS 1944 F., $LEH S H
WEX, BREN#—FT IR, RFERPOLEHM, &7 REHRSNR4E
AR B Re 4290, Tl AT L BT HARA=0L 7R B BT E M,
BAFM R F A it 2024-2026 F EPS 4 #1% 0.04 £, 0.16 . 0.26
To NS F S EIRRAA) B EH SR, ARSI 2 #G 2, T 2024 542
T, EH RN R

0 AT BRARNG; &R RRAMRE; BT EFRMA .
AR A 2023A 2024E 2025E 2026E
ZLEAN (FF L) 4617.87 5914.16 6908.56 7971.01
R E 70.34% 28.07% 16.81% 15.38%
13 & # 8% AE (B A L) -368.36 81.18 369.69 586.43
R E 68.69% 122.04% 355.42% 58.63%
AR E EPS (L) -0.16 0.04 0.16 0.26
%% A% ROE -12.37% 2.43% 10.01% 13.89%
PE -34 153 34 21
PB 3.18 2.86 2.65 2.39

HIEFR: Wind, &FiEk

B HIEFRFRLKT S

ST A

Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn

AT EEE
ok iE5: S1250524010001

w15 : 021-68416017
Wl 4 : wangyc@swsc.com.cn
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##EFZ: Wind

P &

B A (TRR) 22.61
FIB A (L) 22.13
52 JA A K 1A () 5.3-11.12
B AL ) 124.34
EF (L) 109.12
L& () 1.69

R R

1. 1. EFRE% (000516) : k44 w47,
T AR ACE  (2023-11-05)

2. 2. BIFE% (000516) : [E 77 IR 44440,
% 7 A2H (2023-08-15)
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CTE B fF E 4 (000516) 2023 44 % 2024 4 —F 4 &iF

B A M
* AR R
Bk 1: NAFHEREREETA 1700 2Kk, LEBRL R TLAMEREFE K

e, it 2024-2026 SF K Ax4E A E A 108%/110%/114%, M A E L S5 E 2L 454548
B, ¥R R 3%/2%/1%;

Bi% 2: BEEREF FPOEMR 2023 F¥ 22 mBEANL SR, B AR E
5037 K, MABHXERESF P CERE SR, AR LEFTE, Ft R4k AEEED
e Ft, 2024-2026 4F kA4 £ B E RS E 48.6%/57.9%/67.2%, MEEE. B EASHEY
4K, HRF HEE R 3%/3%/3%;

BiX 3: MARMER., FOEERARERA, RPN K, HHL> EMR K
&, A Fi— 4R, Mt 2024-2026 SF o 8] E 7R Sk £ A £ 12%/16%/20% .

£ F L EBE, AT N 8] 2024-2026 4 5k AL N BB Fl e T K
£ 1: DEERARLAE

SN 44.68 57.64 67.59 78.21
E 57 R4 yoy 69.24% 24.82% 17.25% 15.72%
ESFE 8.61% 12.00% 16.00% 20.00%

STON 0.07 0.07 0.07 0.07

H kAo 5 B H K IR 4 yoy 40.00% 0.00% 0.00% 0.00%
ESFIE 80.92% 80.92% 80.92% 80.92%

ITON 0.01 0.01 0.01 0.01

s in il yoy 0.00% 0.00% 0.00% 0.00%
ERES 29.86% 29.86% 29.86% 29.86%

SN 1.42 1.42 1.42 1.42

AL AR S yoy 735.29% 0.00% 0.00% 0.00%
ESFE 35.36% 35.36% 35.36% 35.36%

ITON 46.18 59.14 69.09 79.71
2 it yoy -7.19% 28.07% 16.81% 15.38%
ESFIE 9.55% 12.65% 16.47% 20.33%

K IEFRK: Wind, & iER

it 2024-2026 F N AN A A 59.1 12 4. 69.1 1z, 79.7 /L, 3ikHA 28.1%.
16.8%. 15.4%; V3 &% AlE 45 A K4 0.81C T, 3.71C4. 5.91C T, ¥k K 122%. 355.4%.
58.6%. 3t EPS % %% 0.04 ©. 0.16 . 0.26 7T,

WGl IR E UG 8 E & B A,



b \37 &] ﬁ- .%\ . .
souTHwesT secunmes B R E % (000516) 2023 iR & 2024 F—F 4R &t

Fh‘;ﬁ M%’?ﬁiﬁl‘] 5k

RN 4617.87 5914.16  6908.56  7971.01| |4 #lid -471.95 104.00 473.66 751.35
& A 4177.04 5166.28 5771.01  6350.64 | 4718 54 783.83 559.36 566.25 569.79
B b H A B Ao 70.21 68.04 79.35 99.20 M %% R 215.31 0.00 0.00 0.00
e A 41.43 53.06 61.98 7151 5 BAEHIK 0.00 0.00 0.00 0.00
EF 2R 627.98 745.12 835.86 92455 “EETEHFALH -142.47 675.15 142.80 185.62
W % 5% R 215.31 0.00 0.00 0.00 @ HAtk 702.62  -271.63  -482.74  -456.45
ALK 0.00 0.00 0.00 0.00 ZEFBEHNARRSH 1087.33| 1066.87 699.96  1050.30
fo &1 71.76 274.36 384.36 376.07 WA XHE -51.80 -60.00 -60.00 -60.00
MM EEDRE 2.10 20.00 100.00 80.00 |H Atk -710.20 294.36 484.36 456.07
E 2B A 0.00 0.00 0.00 0.00 | |®&F# AL RS H -762.00 234.36 424.36 396.07
2 Ak A -462.02 106.02 564.72 891.19 | fEMMEH 55.47 7.46 0.00 0.00
EREZERA -5.23 -6.97 -7.47 -7.25 KA -98.88 0.00 0.00 0.00
GRERE -467.25 99.05 557.24 883.94 | MAL BRI -51.75 0.00 0.00 0.00
Iy 4% 4% 4.69 -4.95 83.59 132,59 | | I A mA 0.00 356.09 -16.24 -73.94
A0 -471.95 104.00 473.66 751.35 | H Ak -469.99  -694.89 0.00 0.00
VBT F AR -103.59 22.83 103.96 164.91 £ K EHAEASER -565.15  -331.33 -16.24 -73.94
12 BB NG A -368.36 81.18 369.69 586.43 AAERERM -239.82 969.90| 1108.08  1372.43
il 943.96| 1913.86 3021.94  4394.37 | A KAEH
52 A Fo AT 713.02 921.28  1085.40 124457 |#EEAMEKE 70.34%  28.07%  16.81%  15.38%
A5 78.34 96.89 106.23 118.10 | & LA K E 59.21% 122.95% 432.67%  57.81%
B i e 177.57 189.12 197.98 207.44 | | & AEMEKRE 60.52% 122.04% 355.42%  58.63%
K BT 1.99 1.99 1.99 1.99 |EBITDA 3%k % 272.73%  23.88%  69.97%  29.18%
e 27.65 27.65 27.65 27.65 FRAIRY
El ®FFAEEIE | 8064.67  7661.86  7252.15  6838.90 |E A F 9.55%  12.65%  16.47%  20.33%
A Wi S 747.03 655.67 564.32 47296 =% % 19.16% | 13.50% 13.00%  12.50%
# +ﬂz |3 kk e 566.89 561.71 556.52 551.34 | A& -10.22% 1.76% 6.86% 9.43%
a3 11321.14 12030.03| 12814.19 13857.33 | ROE -12.37% 2.43%  10.01%  13.89%
48 315 ¥ 604.54 612.00 612.00 612.00 ROA -4.17% 0.86% 3.70% 5.42%
R A Fo T 2384.34 348454 3779.89 411555 |ROIC -3.46% 1.64% 8.01%  13.96%
K 45 3 3375.60 3375.60 3375.60 3375.60 | EBITDA/4 & LA 11.63% 11.25%  16.37%  18.33%
A4 it 1140.56 281.70 313.08 343.16 | EiEfEAH
% Ak A3t 7505.05 ~ 7753.84  8080.58  8446.31| | & AH#E 0.38 0.51 0.56 0.60
R AR 2260.81| 2260.81 2260.81  2260.81 &R E 0.68 0.76 0.93 1.13
F A NAR 104723  1047.23| 1047.23  1047.23  HCIRFK 4 FE 8.35 7.69 7.24 7.21
G AN E 674.80| 1112.07 146553  1978.03 | A W A#FE 56.61 58.97 56.27 55.87
13 BN B AR 3908.02 434529  4698.75  5211.24 | |HEHERATHEALLE LKA 95.43%
VBT F -91.93 -69.10 34.86 199.78 | K A L&H
BAERSEAT 3816.09| 4276.19  4733.61  5411.02 |# F RArE 66.29%  64.45%  63.06%  60.95%
RAfr Al ARA4H | 11321.14  12030.03 | 12814.19 13857.33 W & i 1% 53.03% 51.43%  49.35%  47.21%
A E 0.46 0.72 0.94 1.18
& 5 Hf 0.45 0.69 092 116
EBITDA 537.11 665.37 | 1130.96  1460.97 &AL AT FE 0.00% | -438.67% 439%  12.61%
PE -33.76 153.18 33.63 21.20| | #HMEABAR
PB 3.18 2.86 2.65 239 |HRKH -0.16 0.04 0.16 0.26
PS 2.69 2.10 1.80 156 HMRAEF - 1.73 1.92 2.08 2.31
EV/EBITDA 28.73 20.70 11.20 773 | HreEase 0.48 0.47 0.31 0.46
S 0.00% — 0.13% 0.59% | & A% AL A 0.00 -0.16 0.01 0.03

K E & Wind, & iER

WGl IR E UG 8 E & B A,



- Bhik .
T soumereseunmie B R E% (000516) 2023 & 2024 F —F3R &iF

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

S S T

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £

HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)

FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
730k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

T2 EH

HHIERRDARNE (XTRAR “ARNE” ) EAPTRHIEARBFELERSBENIERK T FO LT,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
g0 F) B PR

GEXBRBAEESBERAE) T 2017 F 70 1 0L EXE#H, RRERBEANIEHEPER, FEF
FEANEAL P, AEHBRTRE, FIOHEA. T RS A AR S FHATE L, AN LRE BB ALT .
PR A EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AIRE P 0915 8RB T AT, AN S 3T AT 80 AP, R M R T SR AT IR IE. A RS BT H A
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
M, BEHERL AFREMEG R RALL

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
WA AT EAT AN T . BKH R LEL B T HEF BiFfe M 5K 8 38 2T R A AR S E A 5 F 13
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

PN
ERAH A “HHIERT , AN RREARTETABRREGI R, MF fefbi. RERRFIERF H A KRR
LB, AN SR G @ A Rk T S AR
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T soumereseunmie B R E% (000516) 2023 & 2024 F —F3R &iF

% & E ALK S

&

Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 200120

Pl 4

Hopk: KT EHME S KB 355 Bird Lk KE A E 84
¥R 4% . 100033

E )

sk EHTAEE X A E % 6001 5 kK -F4akkE 224

Wl 45 : 518038

;3

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & i KA E H R
X 3% A R B F A L E
i By, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
=D mRHE R 13127920536 13127920536 wyyf@swsc.com.cn
B3 BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
TR MR E B 13262983309 13262983309 bly@swsc.com.cn
ti& EECES BRME LR 18817337408 18817337408 tiw@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
[ 42 AR 2 5E 17275202601 17275202601 kyu@swsc.com.cn
e AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
BL 35 1% 4K E 1238 18223769969 18223769969 ors@swsc.com.cn
FE % AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
ZiE e % 13524211935 13524211935 gongyy@swsc.com.cn
&) HEER 18601139362 18601139362 yly@swsc.com.cn
KR HE G E % 18601241803 18601241803  zhanglan@swsc.com.cn
b % A B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Bk AL mRME R 15652026677 15652026677 yhang@swsc.com.cn
3 F BRME R 18800123955 18800123955 hgx@swsc.com.ch

F LR IE LG E & B I



;f&&ﬁ$

SOUTHWEST SECURITIES

B fF E 4 (000516) 2023 44 % 2024 4 —F 4 &iF

K& BB ALE 2 15981953220 15981953220 zhxin@swsc.com.cn
T —3f HE %R 18040060359 18040060359 wyf@swsc.com.cn
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
BE R A E 2 18610741553 18610741553 Imtyf@swsc.com.cn
o gk A 4K E 4238 13126590325 13126590325 mbz@swsc.com.cn

FHE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.ch
1 # & JRHERE R TTA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 SRANE BT 13642639789 13642639789 2wf@swsc.com.cn

T F 2% A AE 23 15808001926 15808001926 gongzh@swsc.com.cn

T g 15559989681 15559989681 dingfyf@swsc.com.cn
[% % #k A AE 238 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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