=] £ 3k 7

SINOLINK SECURITIES

E#E (603919.SH)

2026 £ 03 A 21 H

EN (4R5TR)

AR
SES TR

FENMVWEE, LSGRIFES

VVERTET

2026 53 A 20 B, » 34 E 25 SFF4R, A F AT 29. 2 1L,
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KEDF
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LFAEFER (ARM)
=] 2024 2025 2026E  2027E  2028E
BN (EFTT) 3,021 2,918 3,012 3,195 3,582
Bl 18.6% -3.4% 3.2% 6.1% 12.1%
I38&FEERTT) 388 354 354 411 544
IFEESFEIEIKER 18.0% -8.7% 00%  159%  325%
MEEERIE(T) 0.77 0.70 0.70 0.81 1.07
SREEHEINEMEHR 1.10 0.95 0.81 1.18 1.58
ROE(AEEBAT) () 117% 103%  100% 112%  14.1%
P/E 25.6 29.2 25.9 224 16.9
P/B 3.0 3.0 26 2.5 24
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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-L'T 59N 2,548 3,021 2,918 3,012 3,195 3,582 "R EE 1,042 869 990 696 786 996
HrE 18. 6% -3. 4% 3.2% 6.1% 12.1% SRl &S 43 126 63 66 70 79
EXAT S ¥ -957  -1,181  -1,075 -1,089  -1,121  -1,208 IS 1,620 1, 690 2,002 2,014 2,042 2,084
% B AN 37. 6% 39.1% 36. 8% 36. 2% 35.1% 33. 7% AR T 34 31 27 29 29 29
2.4 1,591 1,841 1,844 1,923 2,074 2,374 AT 2,739 2,716 3,083 2,805 2,927 3,189
LN 62. 4% 60. 9% 63.2% 63. 8% 64.9% 66. 3% Va 62.2% 59. 0% 58. 4% 55. 3% 55. 4% 56. 7%
B A A A e -375 -448 -432 -446 -472 -528 P RSy 0 2 1 1 1 1
LN 14. 7% 14. 8% 14. 8% 14. 8% 14. 8% 14.7% B & 3 1,366 1,516 1, 650 1,701 1,763 1,814
A -535 -596 -630 -660 -690 -740 %& 9~ 31.0% 32.9% 31.3% 33.5% 33. 4% 32.3%
LN 21. 0% 19. 7% 21. 6% 21.9% 21. 6% 20. 7% T 238 238 378 399 419 440
32 % -275 -304 -311 -353 -373 -388 R F = 1,663 1,888 2,195 2,272 2,357 2,432
%A AN 10. 8% 10. 1% 10. 6% 1. 7% 1. 7% 10. 8% 37.8% 41. 0% 41, 6% 44. 7% 44, 6% 43.3%
(K % -51 -54 -40 -40 -42 -48 =& 4,402 4, 605 5,277 5,076 5,284 5,621
%4 N 2.0% 1.8% 1. 4% 1.3% 1.3% 1.3% Fa IS B 20 33 214 0 0 0
AALATA)E (EBIT) 354 438 431 424 497 671 R AT HR 239 298 334 320 330 355
%K N 13.9% 14. 5% 14. 8% 14.1% 15. 6% 18. 7% AR Ak 770 871 1,083 1,028 1,092 1,224
w49 A 20 19 10 15 17 22 R AR 1,029 1,201 1,631 1,349 1,423 1,579
%K N -0.8% -0. 6% -0.3% -0.5% -0.5% -0. 6% KM H® 0 0 123 123 123 123
ALK -1 0 -1 0 0 0 HAl K A 51 90 121 112 1M1 12
N AR T B Ik 0 0 0 0 0 0 e 1,080 1,291 1,875 1,584 1,658 1,814
EESwiE-S 0 0 0 0 0 0 HEERARS 3,326 3,324 3,430 3,531 3,675 3,865
WAL AT A 0.1% n.a n.a 0. 0% 0. 0% 0. 0% b A 507 507 507 507 507 507
D! 397 486 468 469 544 723 K 5 BeA) i 1, 694 1,885 1,991 2,092 2,236 2,426
PR UREES 15. 6% 16. 1% 16. 1% 15. 6% 17. 0% 20. 2% PR S &84 -3 -1 -28 -38 -48 -58
R &S -17 -21 -12 -10 -10 -10 Rk FRAR S AT 4,402 4, 605 5,277 5,076 5,284 5,621
B AT A 380 465 457 459 534 713
FURES 14.9% 15. 4% 15. 6% 15. 2% 16. 7% 19. 9% RS
P 1A% -57 -85 -119 -115 -134 -178 2023 2024 2025 2026E 2027E 2028E
PR AFALE 15. 0% 18. 2% 26.1% 25. 0% 25. 0% 25. 0% HRE A
o4 A1 323 380 337 344 401 534 HRI 0. 65 0.77 0.70 0.70 0. 81 1.07
VLA S -6 -8 -17 -10 -10 -10 i 6.56 6.55 6.76 6.96 7.24 7.62
V2 G TR 8] By A i 329 388 354 354 411 544 HFRZENEAR 0.89 1.10 0.95 0.81 1.18 1.58
EEES 12.9% 12. 8% 12.1% 11.8% 12.9% 15. 2% H PR A) 0.39 0.50 0.50 0.50 0.53 0.70
EES
AeAER (ARTEFR) RN E 9.89%  11.68%  10.33%  10.04%  11.18%  14.08%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 7.47% 8. 43% 6.72% 6.98% 7.77% 9. 69%
4 A1 323 380 337 344 401 534 BN @ NS 8.94%  10.62% 8. 43% 8.71% 9.84%  12.66%
PR ¥ & ¥ -6 -8 -17 -10 -10 -10 Hkp
e Ak 125 129 134 129 140 151 EX- DR SIPE L F 26.64%  18.59%  —3.40% 3.21% 6.07%  12.10%
ElF23-gt &1 -17 10 -4 20 14 14 EBIT 3k % 25.79%  23.81%  -1.56%  —1.55%  17.12%  34.93%
TEFEEN 19 39 13 -85 42 105 A K 17.35%  18.03%  -8.70% 0.00%  15.91%  32.53%
BEENREER 450 558 480 409 597 804 EREEKRE 7.49% 4.59%  14.61%  -3.81% 4.09% 6.38%
AT & -66 -331 -394 -214 -233 -233 FEEERS
kS 1 -2 0 0 0 0 JLCIR 3K R 4% R 3 1.0 1.4 1.4 1.0 1.0 1.0
ES 0 0 0 0 0 0 AR B RS 597.3 511.7 626.8 675.0 665.0 630.0
BFEFARE AR -65 -333 -394 214 -233 -233 AT KR 4 R 3 61.0 59.0 75.0 75.0 75.0 75.0
e SN 2 0 0 0 0 0 B € 3% /= B 4 R 195.5 154.5 183.8 178.3 169.5 151.3
L€ S 0 0 309 -223 0 0 -4 ¥ ¥
E &) -164 -402 -263 -264 -272 -359 B R/ -30.78% —25.24% -19.19% -16.40% -18.27% —22.93%
# R EAREHR -162 -402 45 -487 -272 -359 EBIT 41 84K B 4 3 -17.6 -22.6 -44.6 -28.5 -28.5 -30.5
RS AE 223 -177 132 -292 92 212 HEREE 24.52%  28.05%  35.54%  31.20%  31.37%  32.27%
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it 2.00 1.40 1.45 1.43 1.00
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N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAMEAE, 7T B4ERARRBIRAARE. KATRRME o kdm 5 EEIERLC L30T, F42 R B A HE LM ey LA oA ka9 &
R R R A AR o
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fTietk, BAEATH R T BT A MAIRE .
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ARE TMMAART BB ENE, RAFEFEIEAT AR RIE GERRRRAHE S ELAEY, ARSI ESIERRD A RS E P PR IFR
& F C3 4 (4 C3 &) M43 A 1L A AREH QAN EFEBGEAFENAE P AR, BIRRE R, FRHAAMHETEPF X THTIELARERTAGE
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