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VSRR, ERL S =AEH%H S

BRXE A % d i F AR
© ¥4h: KA 2025 4 82026Q1 kAo 2025 F 4 AFAEHAT LA, | e o
(-15.4%), FIVFE4 TR 31T, THREY K 23.2%, L TEHELIET Sk iE 2 S1250520030002
DRG XA+ F R AAT AL SE F 0 Bl F#7m . 2026Q1 KB 9.7 1L, R | wir. 021-68416017
-2.8%, FHEFEATROSLT, TRAKE., R4 duxy @swsc.com.cn

o SZHER: BHAERVAA, BARHHBRE. 2025 F 85 54 EIL5E I 35 34 35 8 % 70
AN 12.71e 7 (-16.8%), 4 #1iE3787 77 T (55.3%). & #f EEHS g #ik
WA, AFRANLHMEFA 1183 TAK (42.4%), EHMEE 6.3 | L, PR RS0
AAK (4.4%), ®"&BITELRSEX 4655 Ak, maH ExEHA 1566
Ao

I

19% |

10% |

o PUER: SHAHAKEREH T, 2025 FHLEFRES P CERZIEN | 1w
27.81¢ 7 (-15.1%), ##1i9-2.0 12T, FTHRBEY K 19.4%. EEAZSEFTIE | gt
FRE IR, 1184k 4$4 151.8 77 Ak (+7.0%), EEREF 134T AK | . . N
(-4.2%), RHBI1LLR45 5 5431 A%, B b ARES 3635 A, ERF /5 257 50 BAL 6L 2603
HREARBRE, 2FEANFHEK, H78 337 (LEREY 2T), &6 | ##BLE Eik#
FEFEFRELELKR AL, —90677 VB, 45 223497 AT P IR B 4%

B dafHE A RS R EAE & A AT,
B R (L) 22.39

o RBEWHFRES, RELFFDF. NARKMEREFUFLEANR, KF | na Apden 21.94
Al kAR f B AAERE, S8 At ERIBT = L i, 2 SR RIe | 52 A A IRAT A (Z) 4.29-6.19
55 M KA RS PR © B RAER R R RS QATF S, A B R | BT (L) 103.88
EHASWERT O LRAMERIH., 2@ BAES AR ERRFme s | T o

2. B REEE, ERMFIRGRERES LA .

o BATMA: #it 2026-2028 £ N HH 43107 46107, 5OILT, AV | Ll
Hox 8 AT B AR F ARt b B EATHALRM B, B4KA | 1 ERES (000516): DRG 42 £ QL

VRIGES CY SR T8 YL E .k 2o NS, BT BESCHEART
A S+ (2025-05-05)

0 R&RT: BT EARAMMPRIE, FTH5TF A, BRAL, BRARIT R L,

FARIE A 2025A 2026E 2027E 2028E
LA (BF L) 407451 4302.05 4635.27 4983.72

WK E -15.39% 5.58% 7.75% 7.52%
3 BB N84 AE (B L) -313.08 -96.94 55.50 110.26

R E -223.20% -130.96% -42.75% 98.69%
AR E EPS (L) -0.14 -0.04 0.02 0.05
% % =B % ROE -14.00% -4.53% 2.53% 4.78%
PE -33 -107 187 94
PB 3.45 3.61 3.52 3.35
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BEFRE% (000516) 2025 4 4 K &26Q1 F ik &

2 ) M)
* HARR
NEAEFBEUANZEZRATHHER., POERARXENR, Bi%X 2026-2028 F 5

HERMNIG RS 6%/2%/3%, F S ELERA 5%/10%/9%, #IE TR FAANGRA
6%/8%/7% o

BT EBE, SAF0N NS 2026-2028 F -k S LA R A T &
£ 1: 2R ATA

TN 40 43 46 49

B FUER
yoy -16% 6% 8% 7%
AN 0.3 0.3 0.3 0.4
H
yoy 80% 10% 10% 10%
N 41 43 46 50
&t yoy -15% 6% 8% 8%
ERAES 8% 10% 10% 10%
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M@k (BHA)
ERI N
RIS PN

B b B A A
HEER
&I R
W% 3% A

= BALRK
FFME
NMAM BT DR A
HE A2 EIRE
gk AE
LHELTHE
GRERE

B 13 AL

% A1)
YRR ARE

I3 BN SJRAA

7k k(@7 2)

W Re
MK e TR
A

E AR R
K RIS

P T B3 E
B At 1A
VRN W i S &
A AERHT =
# & &

48 H 4

R A Fo FACH T
RN

24l R

%t A3t

M A

F AR NAR

R &

13 B AN IR A
D33 E
BARSBALT

B A Ao R AR A T

EBITDA

PE

PB

PS
EV/EBITDA
W & %

4074.51
3738.11
64.09
51.63
518.38
144.06
-2.40
33.96
-5.98
0.00
-400.44
0.14
-400.30
20.73
-421.03
-107.95
-313.08

411.44
551.14
67.23
101.60
1.98
15.41
7438.34
680.05
443.86
9711.05
1038.86
1940.70
2168.68
1555.54
6703.78
2238.90
971.67
107.60
3318.16
-310.89
3007.27
9711.05

448.77
-33.18
3.45
2.55
30.61
0.00%

4302.05
3868.88
63.60
43.02
430.21
8.60
0.00
0.00
-5.98
0.00
-122.54
-1.62
-124.16
6.21
-130.37
-33.43
-96.94

430.21
573.28
69.58
58.45
1.98
15.41
6454.38
615.45
439.93
8658.65
1013.48
2091.26
1868.68
808.32
5781.75
2238.90
971.67
10.66
3221.22
-344.32
2876.91
8658.65

938.57
-107.16
3.61
241
13.72
0.00%

4635.27
4168.48
68.73
46.35
259.58
9.27
0.00
0.00
-5.98
0.00
72.25
-1.17
71.08
-3.55
74.63
19.14
55.50

1138.89
615.76
74.97
61.98
1.98
15.41
5467.00
550.84
435.99
8362.82
600.00
2416.79
1568.68
825.81
5411.28
2238.90
971.67
66.15
3276.72
-325.18
2951.54
8362.82

1137.44
187.20
3.52
2.24
10.07
0.00%

4983.72
4481.75
74.58
49.84
214.30
9.97
0.00
0.00
-5.98
0.00
142.32
-1.10
141.22
-7.06
148.28
38.02
110.26

2093.54
660.63
80.60
65.66
1.98
15.41
4476.38
486.24
432.06
8312.51
500.00
2599.91
1268.68
844.10
5212.69
2238.90
971.67
176.42
3386.98
-287.16
3099.82
8312.51

1211.45
94.22
3.35
2.08
8.34
0.00%

# A4

P18 L4

W 4 9% A

W mALBIR
ZEETERARY
B
BEENALRER
A XS

-
BEEHALERAR
52 1 H K
RN

FLAL G

KA REA

B
EXENALRET
RERESH

A KR

WA BAHKE
B ALK %
oA i K E
EBITDA 3 Kk #
RAIEL D
EXES
=% %
EEIES

ROE

ROA

ROIC
EBITDA/4H £ Jc A
FERA

B AR
B & A
J Ak KB 4% &
AR E

HERSRES HIA 1417 LN

¥R M
R E
N ANy
R E

iR H) P E

R A FATF

Y &L
Y&
MR
e e

EA
R AL A

-421.03
705.15
144.06
-2.40
147.10
703.59
1276.47
171.87
-298.99
-127.11
215.70
-828.11
-112.71
0.00
-583.66
-1308.78

-159.43

-15.39%
-217.03%
-215.31%

-22.13%

8.26%
17.53%
-10.33%
-14.00%
-4.34%
-3.84%
11.01%

0.40
0.58
6.12
50.44
105.19%

69.03%
47.85%
0.25
0.24
0.00%

-0.14
1.34
0.57
0.00

-130.37
1052.50
8.60
0.00
-65.40
9.96
875.29
0.00
-5.98
-5.98
-25.38
-300.00
0.00
0.00
-525.16
-850.55
18.77

5.58%
-130.60%
-130.96%

109.14%

10.07%
11.20%
-3.03%
-4.53%
-1.51%
-1.90%
21.82%

0.47
0.69
7.76
56.56

66.77%
49.85%
0.30
0.28
0.00%

-0.04
1.28
0.39
0.00

74.63
1055.92
9.27
0.00
286.78
10.81
1437.41
0.00
-5.98
-5.98
-413.48
-300.00
0.00
0.00
-9.27
-722.75
708.68

7.75%
-41.04%
-42.75%

21.19%

10.07%
6.80%
1.61%
2.53%
0.89%
1.65%

24.54%

0.54
0.88
7.98
57.68

64.71%
40.08%
0.50
0.48
0.00%

0.02
1.32
0.64
0.00

148.28
1059.16
9.97
0.00
142.27
10.92
1370.60
0.00
-5.98
-5.98
-100.00
-300.00
0.00
0.00
-9.97
-409.97
954.65

33 4 i

7.52%
96.99%
98.69%

6.51%

10.07%
5.50%
2.98%
4.78%
1.78%
4.06%

24.31%

0.60
1.15
7.97
57.62

62.71%
33.93%
0.75
0.73
0.00%

0.05
1.38
0.61
0.00
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T o B R E ¥ (000516) 2025 4F 4K &26Q1 5 R & i

oA I AE

AIREF L ATIF LA F BHIER LW 42T 69 I R BT F 0 POk WA EM A IER S AR, RE PR R 8 AR
ROGEFENRE, A ZHATHAIFHRLZM, B SRABTH LR, Ra, EWNEBRRE. 2 HIFK
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B BN

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: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

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

TE£FH

G E R AR NS (ATREA AN ) BAFEEREBEEEERSKAEGERR T ER LT,

AN BEZEG G ECE N, 5RRE PPN RIEFOIERT HEFEZILERWESRREH, #H%
EER A SRRy

GEAB R HRAZESHEENE) F2207TF7H1AREXE®K, KBEREANIELHEPER, 67+
FEANNEARP, AEFZF KL, FEUH B, ITH R RRE FOEMRE L. AN S LREHBHLANE
B ik B AR AR R A RS T AR AL A E P o AN 8 R RIEALM TR S HA RS P R B 69 8] BT K AT 89IE K
HHAT R G, LT A A X N 3] A4 R F BARE BT AT R M F R FIR 5o

AR P OZ A RRT AFRA, AN EAZ B 098 A0k . TEMERT 5 NEETRIE. AREPTEHL
FA . F R RARM AR AN 5] T KA ARE S B AT, AR EPTIEIER RAT AR A, ML AR TN T
sk, SAERAREAEA BB GERLIRGE, ERR B, AN TR HEARENBETH . & LA —BA R
&, AN ) RMRIE ARE PSS ERF AR KRE. B, AN 3 ARE A28 T AR R B8 4097 Tk 5
B, BFHRY A ITRIEALE R RAAB

ARERELAEZ R, THRE ERY EFIERA LB TARGE YRS F. EETHRLT, AMREFHELERE
B3 M R SHAEAT AN T HE N BITHE R LA A TR B ARFM 5 R ATH RS XA ARSI EA ZAE
&I BT AR, AN SRR R R T HE R ARERL NE miE R — B R AR AT HE T4,

AR
MRS A “HEIER” , BARE KRS AM R ETHFR EWG] R, M P AE . KRERRPIRRE H R AR
LR FE A, Ao SRR G 6 3 e R T AR
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SOUTHWEST SECURITIES

B kR E 4 (000516) 2025 4 4 # &26Q1 5 Ik &3

% ) iE HF A RIE

L&

Wht: FEFHAFTEERH 21 #42 KJF 10 &

Wl %% : 200120

E17: 3

k. KT EHR K4k KA 355 E FRedk KB A JE 8
¥R 4% . 100033

I

ik FEH TAEE X S W% 6001 5 K -F4akkE 22 4%

Wl 45 : 518038

TR

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

% & iE F A48 H A
K 3 % 4 R % F R 44
B &L HE K 15642960315 clw@swsc.com.cn
e e K 18801732511 yfliyu@swsc.com.cn
= WER 13127920536 wyyf@swsc.com.cn
#4 F HAE K 13524484975 daijx@swsc.com.cn
KR HHAE K 15821376156 Zyi@swsc.com.cn
L& FEE HE R 15800507223 lilong@swsc.com.cn
o £ 4 &K 15800609605 yejy@swsc.com.cn
Bk % ¥ e K 18223769969 ors@swsc.com.cn
L= HE K 13621609568 jlawent@swsc.com.cn
K E % HHAE K 18656199319 zhangjc@swsc.com.cn
£ Ak HE K 18721786793 mwl@swsc.com.cn
=8 TEHELE ERHE N 18601139362 yily@swsc.com.cn
7K R HE K 18601241803 zhanglan@swsc.com.cn
N kAR WER 15652026677 yhang@swsc.com.cn
e B HAE K 15652285702 yangwei@swsc.com.cn
IFHK HAE K 18500981866 wangyuf@swsc.com.cn
I —3 &K 18040060359 wyf@swsc.com.cn
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o B R E$ (000516) 2025 4 3 &26Q1 % 4k & F
ok 4% e K 13126590325 mbz@swsc.com.cn
x| 3, Mg K 18456565475 liuyanyj@swsc.com.cn
&k TRBEELETHHER 13923418464 gaoxin@swsc.com.cn
£ 2% HE K 15808001926 gongzh@swsc.com.cn
IR 8 M HAE K 13750028702 wlg@swsc.com.cn
A &K 15602268757 lzZr@swsc.com.cn
FFE HER 18817316880 hsj@swsc.com.ch
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