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EVERBRIGHT SECURITIES

= EHRUBERM 2026 F—FHK, 27 26Q1 EMEEW 10.92 27t ALLT
B 1.46%, SRIIIELEFE 2.05 1Z7T. EEETIE 12.51%, H13RVFREFE 2.02
275, BLETE 12.77%,

BRUTERERREEK, fIESHIHRESELRET. AT 26Q1 EWFELL
IMETE, TAEMERERREN. 1) 97, 26 E—=F 300 tlt
/100-300 7T /100 st A FE=mE W5 58 2.25/5.83/2.69 127w, B
-8.23%/-7.45%/+21.88%, —Z=FE 300 Tt L= REKRBLL TBHALASETE
20, 25Q4 1 26Q1 &itE& 300 ;T L= @ EWRILLARIFE K, ~REmAER
RIS, ABMEMLEMRRY 18/28 E- @M e, AFRBAAIRETL
£, EMRFIELENHEERELERFA. —=E 100 TA FrmEBEWELIE K,
RENBTUT=REMEERA, RDFREE. MAEIENMIELIL. 150
EERGFREr E—R5EH, BxUTERBEEEENE, 2) 2KE, 2601
HBR/AINTIHEN 7.90/2.87 1Z27T, [BIEL-7.87%/+20.49%, EINRFE. FrdsE
miFEI AR, RBRBLRY, TE. ARGEHIHENRE, ERHHNER
B, BEBNEGH—SEE, H8F 26Q1 REN/AIMZHEFHE 320/638 XK.

1 1/16 Ko

EFXRLLAE, BRAXRMRK, BRREEFRERIT. 1) A7 26Q1 HEEF=E
62.9%, FEL T8 3.9pct, EFXAE—FER~REHEN. 26Q1 BTIAT
FRIMNFRILLIERER, BIMABEETESMARERKT, EEEE RSN
ffifk, EFIERBENE, 26Q1 i RMIINIM SEULLE 15.73%. [FILE+0.39pct,
HEEAZE 15.59%. FLETHE 1.22pct, HEBRRAETBIERZR—ZE &
NEEMRD, ERATSUEMAET N, 26Q1 BEERALEAZE 6.5%.
EILE T8 1.77pct. ZHUIMBBERKER MM, AT 26Q1 FASHERLLBFIA
Ft, WHNELIMZ HIM IS, 428F 26Q1 HESRFE 18.21%. Ht
-2.58pct, 2) 26Q1 $HEMEMEIFK 12.72 1Z7T. BEELIEHN 7.8%, HEWMERM
TN, EEFNIUEMEE 3.05 1275 FLLEM 13.4%, &HZE 26Q1 k&
Bk 8.7 127t BEEL/IRELISRFH

BRFN. HESITS: A7 26Q1 WARME ST, FREWARERILES,

ZRERERIRM. Fi14EF 2026-28 F)FRLEFITN A 3.61/3.97/4.37 12

76, & EPS 79 0.71/0.78/0.86 75, HEIRMIILZ P/E 79 25/23/21 &, HF
“1EE TR

MR BREFER, THRSEME, HIMNEF LI,

ARBRNTNSGERR

il 2024 2025 2026E 2027E 2028
EWkN (BFEmT) 3,021 2,918 3,028 3,218 3,455
SN KR 18.59% -3.40% 3.74% 6.30% 7.37%
3REFE (§A7T) 388 354 361 397 437
IIREEFEIE KR 18.03% -8.70% 1.78% 10.08% 10.18%
EPS (5T) 0.77 0.70 0.71 0.78 0.86
ROE (JAREAE) (BEH) 11.68% 10.33% 10.20% 10.82% 11.47%
P/E 24 26 25 23 21
P/B 2.8 2.7 2.6 2.5 2.4

FRRIR: Wind, XKIESFHAFTN, RRNBEN 2026-04-17

Wi (4E)

YAift: 18.04 5T

iz

PIIE: HER
HIEP4ES: S0930517100003
021-52523657
yegianyu@ebscn.com
DI EEH
HAEPRS : S0930523070005
021-52523658

lijg@ebscn.com

SHrIm: B
HAEPRS : S0930524030003
021-52523798
dongbowen@ebscn.com

iR

BRA(ZER) 5.07
BHEZT): 91.51
—ERE/R/B(GT):  17.04/25.86
i 3 BRFE: 116.13%

RATERIES

31% 1 l

21% A I
11% -
0% 3

-10% T T T
04/25 07/25 10/25 01/26

—_— PAR300
IEs 2RI
% M 3M 1y
18RS -11.45 -11.54 -32.48
#a -9.48 -11.67 -7.12
ZEBRIE: Wind

GBSk
FRmEMSSNY, SERILBIT—S%E
(603919.SH) 2025 £E4EIRAIF (2026-03-22)
e E2E, AMEIL—EHE (603919.5H)
BRAEMESTRS (2025-12-27)

IESFMRRRE



SWE (603919.SH) KK
W iRFzESBH TN
FIER (77T 2024 2025 2026E 2027E 2028EjEFfafEE (HH7T) 2024 2025 2026E 2027E 2028E
[=3111.9N 3,021 2918 3,028 3218 3,455 RE™ 4605 5277 5369 5512 5,473
I ZS 1,181 1,075 1,109 1,166 1237 KW&ES 869 990 1,128 1213 1,097
iEmmes 113 117 166 172 178 RBHSRHE 0 0 0 0 0
B R 448 432 448 476 511  RIHRER 15 7 7 8 8
HEEA 596 630 655 695 747 RIKEIRE 0 0 0 0 0
EIPERF 304 311 322 343 368 HftEkER (&it) 111 55 61 64 69
R 22 54 40 41 44 47 R 1,690 2,002 1,996 2,099 2,226
st -19 -10 -11 -17 17 EfREhE 23 21 22 24 26
BRI 0 0 0 0 0 mENEFEET 2,716 3,083 3,220 3,415 3,434
A FIE 486 468 494 542 595 E{iNEIA 0 0 0 0 0
FIERE 465 457 479 527 580 KHARRAIRE 2 1 1 1 1
PSRt 85 119 125 138 152 EE&EE= 1279 1,470 1,412 1345 1,269
BFIE 380 337 353 389 429 HEIR 238 176 157 142 129
DERAFRIRE -8 -17 7 -8 9 EHE 216 355 368 380 393
AERBATSEFE 388 354 361 397 437 BwE 1 1 1 1 1
EPS(5T) 0.77 0.70 0.71 0.78 0.86 HfthiEmzhR 77 77 77 77 77
FEHREE AT 1,888 2,195 2,149 2,097 2,039
B&RER (FH7T) 2024 2025 2026E 2027E  2028EREENATC 1,201 1,875 1,867 1,887 1,712
BEZHAET 558 480 670 454 280 CUMAER 0 169 0 0 0
V& F5E 388 354 361 397 437 VAR 206 236 233 245 260
4 B 113 117 166 172 178 MIfIRE 0 0 0 0 0
BEASEM 133 34 w129 147 382 TUBUKRR 0 0 0 0 0
Hith 76 43 272 2262 717 EHfUmmpfaf 83 106 106 106 106
BEEDEEMES T 333 -394 4121 1120 120 FmrbfafREit 1,201 1,631 1,624 1,644 1,469
HEAZH 331 -394 -120  -120  -120 CKHAMERR 0 123 123 123 123
KER AT 2 1 0 0 0 MfIfEF 0 0 0 0 0
HthZE=T -4 -1 -1 0 0 HhdERzhi R 49 56 56 56 56
RIERHRE T -402 45 411 249 216 dEREhSAEA 90 244 243 243 243
AT 0 0 0 0 0 BeAHmEE 3313 3,402 3,502 3,625 3,761
EEHT 13 305 -169 0 0 Rz 507 507 507 507 507
EEAGRER 199 279 161 20 -175 A& 1,124 1,124 1,124 1,124 1,124
AR 177 132 137 85  -116 FKHEFE 1,885 1,991 2,098 2229 2,374
el NG 3,324 3430 3537 3,668 3,813
DERE R -11 -28 -35 -43 -52
FEIEHR
EFIBES (%) 2024 2025 2026E 2027E  2028EQMRFIEE 2024 2025 2026E 2027E 2028
ESES 60.9% 63.2% 634% 63.8% 64.2% HEHEAE 19.73% 21.60% 21.62% 21.61% 21.61%
EBITDA % 19.3% 19.9% 21.4% 21.7% 21.9% BEHEEE 10.08% 10.65% 10.65% 10.65% 10.65%
EBIT = 15.4% 157% 159% 163% 16.8% WMEHAX -0.64% -0.33% -0.37% -0.54% -0.49%
BigneFE= 15.4% 15.6% 15.8% 16.4% 16.8% HIEZHMA=E 1.80% 1.36% 1.36% 1.36% 1.36%
VAELSFIEER 12.8% 12.1% 11.9% 123% 12.7% FiSk=E 18%  26%  26%  26%  26%
ROA 83%  6.4% 6.6% 1.1%  71.8%
ROE (#5#) 11.7% 10.3% 10.2% 10.8% 11.5%
ZEM ROIC 11.3% 9.4% 10.3% 10.9% 11.1% 4gRRLIF| 0.50 0.50 0.52 0.58 0.64
BREEWEN 1.10 0.95 1.32 0.90 0.55
BEREE 28%  36%  35%  34%  31% SREHEIRA 596 575 597 634 681
TEhELE= 2.26 1.89 1.98 208 234
REpELE 0.85 0.66 0.75 0.80 0.82  [EH=Eizi 2024 2025 2026E 2027E 2028
VAR B B RS 101.89  10.17  21.00 21.78 22.64 PE 24 26 25 23 21
BREF/BEERS 13292 1438 2928 30.05 29.75 PB 2.8 2.7 2.6 2.5 2.4
EV/EBITDA 15.9 16.2 13.9 12.9 12.1
HEBSRE: Wind, SeATESHRFT =B 2.8% 2.8% 29%  32%  3.5%
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZR D NMEFPEIES W H SR FRIESG A Z IR BRI TMIES DT, USMRNRWESE. TIEIENRRGE, ERAE
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
g%?%%ﬁ@ﬁﬁ%%%%ﬁoﬁﬁm%AEﬁﬁ%ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$§5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%

EBEARER

FREEAKRIEFRDERARGE, AXNEFROBRABAEFPEIEGRIFAIRNIESFRAZTAISESHER, ARFREEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

PENRKIESFERERABZRARIESFRODER AT I XN,

FRUFEEA
ARIEFBRAERAT ATEF SR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQTZ2—, WEHR 500 @ ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSEFA, AQANEEEESFIEFRAZ LS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,
FIREBEARNIEFRDERABMALN (LUTEM AREFMAR ) RS, UEERENRIMEEAAE. &R, TBNEEEM, BF
gﬁﬁm%ﬁ%m%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁxﬁ%%\@ﬂﬁﬁ%ﬁ%ﬁ%,ﬁxﬁﬂ&ﬁﬁﬁﬁgi

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR. WKIEHEERARREMERN—TER, FARREEIREBEAEERE.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁmﬁo$ﬁaﬁ@&ﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRMN AT FRITIESH AT H#ITRS, WAIREAXLEATIRMEIEESIUR L
%%ﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬁ&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_Js Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERER. ERBEHTEMR. EF. #BH, TIB. 2R, BXEEIH,. IREMNTHSERAREREAEESREEANK, EARREE
R—ULERRERINF. FIEAREPRERANET. RSTEMATSHAEARNER. RSIFERIFIE.

RRIEFROBERABNRINAE. RE—LIRF,

FHARIESFRFFR

L b= 23|

BRI 1508 2 FRR SN O AR 6 5 BEKRREAE 6011 2
BREF" 3 HAKE 1T R NEO {2BETTAE A FE 17 14
HARIUEFE R BB AR XA

BB

REXXIESFERERATE
BT LITIE 108 SHAHD 33 1

IESFMRRRE



	REPORTCLASS
	STOCKINVEST
	YLYCYGZTABLE
	PriceAndTarget
	AUTHOR
	HQCHART
	CWZBLRBTABLE
	CWZBXJLLBTABLE
	CWZBZCFZBTABLE
	ZYZBYLNLBTABLE
	ZYZBCZNLBTABLE
	ZYZBFYLBTABLE
	ZYZBMGZBBTABLE
	ZYZBGZZBBTABLE

