= £ I 75

SINOLINK SECURITIES

EYhR (603899.SH)

2026 &£ 08 H 31 H

EN (4EF5T4R)

AT
ISR S

el SRR, hAEBRFRE

AVER TR

8 H 28 B, /34 % 2026 F 5 FiRE, LFFEI113.201C
T, BlEb+4. 7%; V2844108 5.86 12T, Flb+5.1%. H P, F=dk
6 134 AIE R 4,62 12T, B b R H-F(+0. 02%),02 JX N 57. 89
17, Flr+4.05%; V3B4F)E 2. 49 /2., Flt+4. 07%,
ZKERR

HoMmS g BRFLEARF, AREHFEERL. BETR
Fa A L EHHIF I 4. 07%F= 2. 52%09 A N K, ® AL LR
W% 1.51%. 5k Bk A R 1.15 ~F 55 E 35. 30%,
EPPEITAELAERA 221 ANFHE, T7d 2Rt BfsH
ARA B AR AR L o

A& SRS IRNR LK 7% 1) A A & (B4
FIFIK 65.30 12T, RHLIEK 6.5%, 1Bk INIRIASE T &
BFRMEK, REASC R AN LT R A, ARk — T HEHAMN
. 2) BE KJE JURZE4iES): FAEINE8. 9112, Rk
14. 4%, UKL E I 8. 76 1L, Fl+15.9%, A1 /EHK &1
900 Ko RALFIEMR EFFF4118576.78 7 T, BAIKE,
DREFMRE, X ERBEI L SEHARE 1)K ERE: BAA
H(AFEELS) BIH05.6210T, Blig 1. 1%, k4%, 2)
BT B 45 1L, R 2.22%, 2RI TAT SR,
AR BERADIR: A REME, HoL5HT0Y IHMME. 4
oS b F 2 A R AR A BT T AKEA L S b Eb b K89 F R
NEEREF RR AR, T Rm, HE/ TR/ FRTRAE
8. 62%/4. 06%/0. 86%, [F] tt+0. 44pct/-0. 28pct/-0. 02pct.

B AR B4R L, A 8 B BRAT R 48 A E W AR AR A 7k 2025 F
B 915 LI e ptr, Hirbpl F ik 384 A0d469 70%. R B,
N B) R A H R A —E 510 [L A = . it X, AR EREH
ROEY 2.4 L. Pl REammeEsds, A2 7T
INEIRSE W - F RN oS0t R R0 R s U

BTN, (KESTHR

X R E| NG R IRARE, REEE P, HEFHRKE,
it 26-28 N 8 F3E 4 A 5 AR 13.97, 15.10, 16.43 o,
) tb+6. 7%/+8. 1%/+8. 8%, % AT AL M3+ & PE 4 %14 19, 18, 16 1%,
HH "EN" IR,

KSR

R H 3 AT M THEF Al L SieRIKT M.

Px ARG — R 47 5 9

ESEANT e

S BPE (Bdk S1130524050003)
zhaozhongping@gjzq.com.cn

oarUm: BeEE (Haik S1130526040001)
bixianlei@gjzq.com.cn

BRA: HH&S

yeqiuhan@gjzq.com.cn

T (AB™M): 23.125¢

HXIRE:

1. (KTEEIWEE KBED, BHhE2F. LA, H
BIRENREE), 2026.5.30

2. (G SRR, iksEEiEk, B 1P Mk
HiEHE), 2026.4.1

3. (R AT ST FHVSTRRKRE, R 1P K&k
RSUEIY), 2025.10.30

ARM (7o) AR EE (BAT)
34. 00 300
32. 00 ANy
30. 00 "WMW./'\«M,..W Wi 250
28,00 DFS
26. 00 NIV VARV 200
24. 00 w\"\/“\—v\ 150
22.00 e
20,00 [ L 100
18,00 [ v oo oo oo ]
16.00  FlET TR EARARRrE SRt Riw A iR AR R Rk N h 50
14000 [ oo oo oo
12. 00 0
[=2] [o2] [ee] —
o N o~ o
[o9) — N [fe)
2 s 2 2
N N N N
HREH; —— By  —— IFR30
LAFEFER (ARM)
5= | 2024 2025 2026E  2027E  2028E
BN (EHTT) 24228 25064 26976 29,548 32,457
Bl NI 376%  345%  7.63%  953%  9.85%
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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-2 % 5/ IN 23,351 24,228 25,064 26,976 29,548 32,457 il 5,239 4,962 3,982 3,925 4,275 5,101
HkE 3.8% 3. 4% 7. 6% 9.5% 9.8% SRl &S 3,892 4,145 4,941 4,468 4,973 5,473
EXAT S ¥ -18,947  -19,650 - -24,148  -26,616 A 1,578 1,546 1, 669 1,866 1,985 2,188
% B AN 81. 1% 81.1% 81. 6% 81. 4% 81. 7% 82. 0% AR T 1,568 2,905 4,334 4,300 4,321 4,334
EX| 4,404 4,578 4,601 5,005 5, 400 5,841 AT 12,277 13,558 14,926 14,559 15,554 17,096
LN 18.9% 18.9% 18. 4% 18. 6% 18. 3% 18. 0% Va 80. 2% 81.7% 82. 6% 79. 8% 80. 7% 82.3%
B A A A e -97 -96 -100 -81 -89 -97 P RSy 46 96 93 93 103 106
LN 0. 4% 0. 4% 0. 4% 0.3% 0.3% 0. 3% R~ 1,730 1,676 1,727 1,907 1,931 1,899
GE-¥8 -1,550  -1,738  -1,860  -2,004  -2,187  -2,369 08 11.3% 10. 1% 9. 6% 10. 4% 10. 0% 9.1%
LN 6. 6% 7.2% 7. 4% 7.4% 7.4% 7.3% T 625 608 661 784 800 804
&2 % R -817 -982 -966  -1,025  -1,123  -1,227 R T~ 3,037 3,029 3,149 3,689 3,721 3, 680
%A AN 3.5% 4.1% 3.9% 3.8% 3.8% 3.8% 19. 8% 18. 3% 17. 4% 20. 2% 19. 3% 17. 7%
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AALATA)E (EBIT) 1,763 1,574 1,485 1, 690 1,765 1,888 R AT HR 5,391 5,525 6,515 6,022 6,288 6,930
%K N 7.5% 6.5% 5.9% 6.3% 6. 0% 5.8% AR Ak 730 669 770 749 809 877
w49 A 55 40 5 46 50 68 R AR 6,534 6,740 7,743 6,961 7,287 7,996
R T ION -0.2% -0.2% 0. 0% -0.2% -0.2% -0. 2% KM H® 30 6 36 36 36 36
ALK 0 0 0 -84 -10 1 HAl K A 399 405 419 664 588 514
A AL Bl B 27 54 58 26 20 20 e 6,963 7,151 8,198 7, 661 7,910 8, 546
e -4 0 10 3 3 3 HEERARS 7,833 8,910 9,288 9,948 10,676 11,490
WAL AT A n.a n.a 0. 6% 0. 2% 0. 2% 0.1% b A 927 924 921 921 921 921
D! 1,931 1,759 1,653 1,768 1,910 2,067 K 5 BeA) i 6,287 6,944 7,339 7,999 8,727 9,541
PR UREES 8.3% 7.3% 6. 6% 6. 6% 6.5% 6. 4% PR S &84 518 526 589 639 689 739
R &S 49 63 55 50 50 60 Rk FRAR S AT 15,314 16,587 18,075 18, 248 19,275 20,775
Vit AT A1 1,979 1,821 1,709 1,818 1,960 2,127
FURES 8.5% 7.5% 6.8% 6.7% 6. 6% 6. 6% RS
P 1A% -336 -367 -348 -371 -400 -434 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 17.0% 20.1% 20. 3% 20. 4% 20. 4% 20. 4% ENIEEE
o4 A1 1, 644 1,455 1,361 1,447 1,560 1,693 HRI 1. 648 1.511 1.423 1.517 1. 640 1.784
VLA S 117 59 51 50 50 50 E-3 ¥ 8.454 9.644  10.085  10.802  11.592  12.476
V2 G TR 8] By A i 1,527 1,396 1,310 1,397 1,510 1,643 HR T NEHER 2.824 2.478 2.478 1. 664 1. 693 2.170
EEES 6.5% 5.8% 5.2% 5.2% 5.1% 5.1% H PR A) 0. 400 0.500 0. 800 0. 800 0. 850 0.900
EES
AeAER (ARTEFR) RN E 19.49%  15.67%  14.11%  14.05%  14.15%  14.30%
2023 2024 2025 2026E 2027E 2028E BN EE 9.97% 8.42% 7.25% 7. 66% 7.84% 7.91%
4 #1019 1, 644 1,455 1,361 1,447 1,560 1,693 BN @ NS 16.34%  12.38%  11.20%  12.25%  11.95%  11.90%
PR ¥ & ¥ 17 59 51 50 50 50 Hkp
e Ak 556 594 619 375 348 373 EX- DR SIPE L F 16.78% 3.76% 3. 45% 7.63% 9.53% 9.85%
ElF2t-2l &1 4 -19 -28 -2 -50 -66 EBIT 3k % 20.68% -10.71%  -5.67%  13.83% 4.45% 6.93%
TEREEH 413 260 329 -287 -299 -2 A K 19.05%  -8.58%  -6.12% 6. 62% 8.10% 8.78%
BEENREER 2,617 2,289 2,282 1,533 1,559 1,999 EREEKRE 17. 60% 8.31% 8.97% 0.96% 5. 63% 7.78%
AT & -204 -325 -364 -510 -283 -243 FEEERS
kS 204 1,263  -1,387 26 10 17 SRR E 51.1 56. 1 61.4 57.0 58.0 58.0
ES 30 13 36 3 3 3 AR R R 30.9 29.0 28.7 31.0 30.0 30.0
BFEFARE AR 30 -1,575 1,716 -481 270 223 AT KR 4 R 3 85.3 91.6 98.0 90.0 85.0 85.0
e SN 0 507 4 0 0 0 B € 3% /= B 4 R 25.6 23.0 24.5 23.8 22.3 20.4
AR 31 131 -70 -236 0 0 -4 ¥ ¥
E &) -802  -1,336  -1,287 -767 -813 -853 B R/ -74.23%  -73.97% -76.90% -73.74% -71.78% -73.46%
EFEHREHR -7 -699  -1,353  —1,004 -813 -853 EBIT 41 84K B 4 3 -32.2 -39.7  -292.5 -36.5 -35.4 -27.6
RS AE 1,880 19 -784 48 476 923 HEREE 45.47%  43.11%  45.36%  41.98%  41.04%  41.14%
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