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SOUTHWEST SECURITIES

FRERAAE, BRSFi—FER

BEE A

L ELE: NG KA 2024 F = F 4. 2024Q3 EILILAN 11.912 T (+4.6%) ,
Ja 4 A1 -0.4107, 1edE/E £4-0.810 7 (+14.9%) o 2024Q1-3 F /) ) 5 HK
A 36.1 1 (+7.9%) , 1FE4F1E-21 1270 (+4.6%) , F=iEE £4-2.2 LT
(+37.2%) . L4k iatd, FHMEEE—FTKE.

24Q3 % MEF LKL, REERTA RK. 2024Q1-3 F45E /8 1A K IVt %
% A F5 A A 0.5%/11.5%/0.2%/3.6%, F rt % 1-0.1pp/-1.4pp/-0.1pp/-1.3pp,
w9 R AT IEAK 3.0pp. AT = FE N 8] R ALAE £A41F 0.206 (+0.4pp) , #A
£.8.2% (+0.3pp) , 2 SJ4RAERI AL A Ko

FARRR) HERA, BRSHR—FFL. 2024 52 FHHER. FOE
Mede S E AL Kkt BERFAFHARA AT HIZER, HLEHS
HALE X, B t—P %, 94 258, N alfeshE CHAR A= & &%
g SRR R, HRRE P EE REL TS, A FAEL

BAFRM: 7t 2024-2026 FIHLN A1 H) 51/58/651L T 4 8] P8 EIZ R AZA
A R FgRA, R RERHN R, it 2025 54825,

ReR T BFR K & o KRB EIFF AL R AzA)H R
R B ARARG R

AR E B 2023A 2024E 2025E 2026E
BALMAN (BF L) 4617.87 5106.41 5768.01 6507.44

Wk & 70.34% 10.58% 12.96% 12.82%
12 & £ 84 A (B A L) -368.36 -223.28 3.40 169.55

BRE 68.69% 39.39% 101.52% 4891.83%
#JE % EPS (L) -0.16 -0.10 0.00 0.08
% ¥ F Ik #%E ROE -12.37% -7.36% 0.11% 5.23%
PE -33 -55 3614 72
PB 3.14 3.04 3.00 2.88

HEFR: Wind, &#iE R

B HIERFEEET S

ATV ALG A

ok iE5: S1250520030002
¥ 1% : 021-68416017

WE 48 . duxy @swsc.com.cn

CREEE X

ElaNvsEs

IHA300
19%

4%
-11%
-26%

-42%

57% L L L L )
23/10 23/12 242 24/4 24/6  24/8 24/10

B A (LRR) 22.60
#il A RR(CHR) 22.22
52 JA M IR K 1A () 4.04-9.46
B AL ) 122.74
B (L) 105.54
B MR () 1.62

A X R
1. BRRES (000516) : L4 &,
BHe&E (2024-04-29)

F S L FEIEL G E B I



: &b & ik A _
e HFRE# (000516) 2024 % =F4k Rif

B A
X MBI

Bk 1: MESYVER RIS SEL L 53583, 2426 F K2 4E AEMRN A
100%/108%/120%, ¥ & = th 3% 4 3%/2%/1%::

ik 2: BEEREF T CER 2023 7 EXRBAL S REHK, MAETCERE Y
A, VARHIT L ST, TR RARAE R KR T RS, 2024-2026 F kAR AR RERAE
40.5%/45.2%/49.8%, fi HE £ . F G R 55 B8 v 57, ¥ & 7 38k ) 3%/3%/3%:;

Bik 3: MEZRHER. POERKIAN RZRA, FABAE K, FHES ALK
B, 4 R —F RS, Wit 2024-2026 F N 5) E 57 IR Sk £4) £ 8%/12%/16% .

ATl BB AR, RATFHM N 8] 2024-2026 5 5k SN B E A T £
£ 1: FEARLEAE

ITON 44.68 49.57 56.18 63.58
E 55 R % yoy 69.24% 10.93% 13.35% 13.16%
ERES 8.61% 8.20% 12.00% 16.00%
ITON 0.07 0.07 0.07 0.07
Hphfo iz 8 K IR 5 yoy 40.00% 0.00% 0.00% 0.00%
ERES 80.92% 80.92% 80.92% 80.92%
AN 0.01 0.01 0.01 0.01
Rl yoy 0.00% 0.00% 0.00% 0.00%
ERES 29.86% 29.86% 29.86% 29.86%
ITON 1.42 1.42 1.42 1.42
AL AR 4k yoy 735.29% 0.00% 0.00% 0.00%
ERIES 35.36% 35.36% 35.36% 35.36%
TN 46.18 51.07 57.68 65.08
2 it yoy -7.19% 10.58% 12.96% 12.82%
ERES 9.55% 9.06% 12.66% 16.49%

K EFE: Wind, & iiEK

it 2024-2026 F A N5 H A 51/58/65 12T . N 8] b EIRERAZA R BHL R, A
ARG E, it 2025 525,

i 40l iR B LG 09 E B B 4
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SOUTHWEST SECURITIES

B = E % (000516) 2024 % =% &I

Mk MHHN 5B

A% (74 20234 2024E __2025E | 2026E

A (A7) 2023A 2024 2025 _2026E

ERI N
RIS PN
ER X R A
R
&I R
W4 3% A
= BALRK
FFME
NMAMBEHRE
HE A2 EIRE
gk AE
LHELTHRE
GRERE
Iy 4% 4%
A E
VRO R ARE

U3 BN SJRAA

i AfkA (E77) | 2023A  2024E_ 2025E __ 2026E!

Ll

B e FATECR
oy
BNk e
K BT
LS WC Y2 N
BEF FArg I
A F AT K I
H A AER ST
a3

48 315 ¥

AT Fa TR
K I
A G AR

% Ak A3t

R AR

F AR NAR

¥ Ak

V3 B AN A AR E
bR R ARG
AR RSEAT
itk Ao AR B AT

S Sk AR 20231 2024E| __2025E __2026E

EBITDA
PE

PB

PS
EV/EBITDA
A F

4617.87
4177.04
70.21
41.43
627.98
215.31
0.00
71.76
2.10
0.00
-462.02
-5.23
-467.25
4.69
-471.95
-103.59
-368.36

943.96
713.02
78.34
177.57
1.99
27.65
8064.67
747.03
566.89
11321.14
604.54
2384.34
3375.60
1140.56
7505.05
2260.81
1047.23
674.80
3908.02
-91.93
3816.09
11321.14

537.11
-33.32
3.14
2.66
28.43
0.00%

5106.41
4643.81
58.75
45.81
612.77
0.00
0.00
-5.64
0.00
0.00
-265.48
-6.97
-272.44
13.62
-286.06
-62.79
-223.28

1282.06
799.04
87.09
181.92
1.99
27.65
7661.86
655.67
561.71
11259.01
612.00
3130.70
3375.60
254.59
7372.89
2260.38
1047.66
807.62
4040.84
-154.71
3886.12
11259.01

293.88
-54.97
3.04
2.40
48.47

5768.01
5037.68
66.25
51.75
588.34
0.00
0.00
-5.64
0.00
0.00
12.59
-7.47
5.12
0.77
4.35
0.96
3.40

1902.66
909.97
92.48
187.82
1.99
27.65
7252.15
564.32
556.52
11495.56
612.00
3297.80
3375.60
275.03
7560.43
2260.38
1047.66
855.67
4088.89
-153.76
3935.13
11495.56

578.84
3613.61
3.00
2.13
23.54

6507.44
5434.08
80.99
58.38
650.74
0.00
0.00
-13.93
0.00
0.00
262.81
-7.25
255.57
38.33
217.23
47.68
169.55

2745.93
1020.26
100.91
194.40
1.99
27.65
6838.90
472.96
551.34
11954.35
612.00
3519.47
3375.60
295.60
7802.67
2260.38
1047.66
1024.54
4257.76
-106.08
4151.68
11954.35

832.60
72.39
2.88
1.89
15.35
0.01%

& F) 78
18 B R4
W% 5% R

W BALARK
gy gEFAL
i)

R EEDALRE R
FALSE

2 A
BEEDALRE R
42 39 45 3K

K 53
&AL aR A

F AT RLA)

)

£ T EH AL RS H
RERESH

-471.95
783.83
215.31

0.00

-213.98
774.13

1087.33
-51.80

-710.20

-762.00

55.47
-98.88
-51.75

0.00

-469.99

-565.15

-239.82

-286.06
559.36
0.00
0.00
471.75
-9.97
735.08
-60.00
-5.64
-65.64
7.46
0.00
0.00
356.09
-694.89
-331.33
338.10

4.35
566.25
0.00
0.00
51.85
19.13
641.58
-60.00
-5.64
-65.64
0.00
0.00
0.00
44.66
0.00
44.66
620.60

217.23
569.79
0.00
0.00
107.36
23.51
917.88
-60.00
-13.93
-73.93
0.00
0.00
0.00
-0.68
0.00
-0.68
843.27

54 4 AU AR | 2023A | 2024E| __2025E | 2026E!

KR
HERANEKE
Bk AR &
IR
EBITDA 3 %k %
RAIRE A
ERXIES

=%k %

S

ROE

ROA

ROIC
EBITDA/4 £ Jc A
FiBRA

B AR
B & 5%~ R &
J2 MR AK B A% &
B RHEE
HERRRESHIIAARE LA
FARLH

F2E EE
WA AIE G
A E
i E

M A AT F

e & TN

gl &

AR AT
R BEAE
B B R A

70.34%
59.21%
60.52%
272.73%

9.55%
19.16%
-10.22%
-12.37%
-4.17%
-3.46%
11.63%

0.38
0.68
8.07
56.61
95.43%

66.29%
53.03%
0.46
0.45
0.00%

-0.16
1.73
0.48
0.00

10.58%
42.54%
39.39%
-45.29%

9.06%
12.90%
-5.60%
-7.36%
-2.54%
-4.05%

5.76%

0.45
0.66
6.91
56.14

65.48%
54.08%
0.59
0.57
159.49%

-0.10
1.79
0.33

-0.16

12.96%
104.74%
101.52%

96.97%

12.66%
11.10%
0.08%
0.11%
0.04%
0.17%
10.04%

0.51
0.78
6.92
55.49

65.77%
52.74%
0.74
0.72
-1314%

0.00
1.81
0.28
-0.02

12.82%
1987.13%
4891.83%

43.84%

16.49%
10.90%
3.34%
5.23%
1.82%
3.95%
12.79%

0.56
0.93
6.91
55.34

65.27%
51.11%
0.92
0.90
0.40%

0.08
1.88
0.41
0.00

K E & Wind, & iER
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| SouTwesT secuREs E R E 5 (000516) 2024 & =38 &

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
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B H B

BEPHTENITT R GIEE RN SRR AT LR (FALANERI) « PEARENBELATE6AMAR
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
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 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
730k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%AT

Z£FY

B HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

GEFMRRTHELEBERPE) T 2017 F 70 1 HREXFE 4, KARERBEANNEHE P IER, FIEHF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EARERIBEAREFTOALERALA E P Ao a] REREIMT e HA R E TR B89 8] BT L AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDHELSEZR, AL E WK IER R LR TR ZAHREIF. BEAFILT, KAREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

AR A TR AL A B I ST
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk BT A ALA .

WAL 18 B LG 0 E & B S
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SOUTHWEST SECURITIES

B = E % (000516) 2024 % =% &I

B & iE R TEE P
-3
donk: EAETHAHRERHF 21 #2 KB 10 #
¥R %% : 200120
Fl o3
sak: LR T EHI K ek KA 355 E RSl KE AR 84
¥R % : 100033
T
Hohk: R TiEE X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
E:3
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
R %% : 400025
% & i KA E H R
K 3 A R4 B F M L E
i By, EER 021-68415309 18621310081 jsf@swsc.com.cn
E#E L g B % 15642960315 15642960315 clw@swsc.com.cn
= eh S 2 18801732511 18801732511 yiliyu@swsc.com.cn
w45 T BRAKE 2R 18817337408 18817337408 tiw@swsc.com.cn
K 2 A 2 18957157330 18957157330 zymyf@swsc.com.cn
L& 8% % 15026480118 15026480118 wxyang@swsc.com.cn
[ BB 18223769969 18223769969 ors@swsc.com.cn
FE% AR AE 25 15800507223 15800507223 ljlong@swsc.com.cn
E oS AHAE 2 39 13524211935 13524211935 gongyy@swsc.com.cn
I3 ik AR AE 238 19946297109 19946297109 sqdi@swsc.com.cn
HEFE AEE 2 15905851569 15905851569 jyi@swsc.com.c
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
7K R, AE 3 BB 18601241803 18601241803 zhanglan@swsc.com.cn
% TR E 2 15652285702 15652285702 yangwei@swsc.com.cn
b x Bk A SRR 2 15652026677 15652026677 yhang@swsc.com.cn
7k & SRANE BT 15981953220 15981953220 zhxin@swsc.com.cn
F—3 BB E %R 18040060359 18040060359 wyf@swsc.com.cn
EIFH BAHERE 18500981866 18500981866 wangyuf@swsc.com

W 4ok P12 0E UG 09 E & 5 3R
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SOUTHWEST SECURITIES

B = E % (000516) 2024 % =% &I

%% R AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn

o ok A% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
AR JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn

= IR ERE R TA 17628609919 17628609919 yxy@swsc.com.cn

£ A = RAKE 15808001926 15808001926 gongzh@swsc.com.cn

IR 3 T A AE 2 3P 15559989681 15559989681 dingfyf@swsc.com.cn

## HE 13668255142 13668255142 yangju@swsc.com.cn

% 49 4R g% IE 18208801355 18208801355 cyryf@swsc.com.cn

® AR A AE 23 15602268757 15602268757 lzr@swsc.com.cn

W 4ok P12 0E UG 09 E & 5 3R



