= £ I 75

SINOLINK SECURITIES

=EZ5E (603939.SH)

2026 £10 H 29 H

TN (TR

ATARGF
ISR S

STEMGRE, LEGREEK

YERTRT

2026 “F 10 f] 29 B, »NE KA 2026 =%, 26 S =F L%
ML 182.36 12T, Fltb +5.49%; Ja#4 40 13.62 12T, F
¥b +10.36%; F=dEV3HE44104 12.88 12T, Rk +13.54%,

b, F=FFNFABI61. 0610, FlEb +9.73%; 1384
#1048 3.92 12T, FlE+12.89%; 4=dkja8044)iE 3.72 /e, Bt
+18. 90%.

ZKERR

FEHER#B— TR, WA VAR RBEEKE, 26 FAT=F
B, NS RELSGICNL 158.2 10T, Flb+5.28%, 3ikik 26 F
H1 &9 3.02%2k 4290 R4 FF, KM TN aZBEERAE=ZFTEURE
m4F. BAE L HEAFE 41.09%, Fk-0.8%pct, tRiFrast-F45,
e BB AR SN 18. 7 LT, R Hb+7.83%, £AF 12.29%,
F) te+1. 41pct.

MERTYH, BES LR, 26 FA =55, N #HFI1/E 369
R, W11 R, £MAIE 137 R, B s 378 £, RE 26 F
Q3 K, A3]IE &4 15,452 % (3F, AZI1/E 10,761 K, #n
B 4,691 K), 1B EHBEEFRAEE 621 K. 26 F 03, N9
FAITE 158 K, XHI1E 60 &, #3gmBE 115 Ko
BREMER, BEREFZS. 2659 29 B, »N 3 K% 2026
SR B R Zin R (2K, A8 B @ E) L E AL 04 A 2025
a4 AN A R A, 8] 2026 a4 AR E 2025 FiE KR
1&F 10.00%; VA 2025 SF0304 40 A A%, A8 2027 502844
% 2025 438 K RIKT 26.50%, 47k b A0, A 8] F b 7 kA
R RAAFEITOR B K, R @I EERE T, ANE
Ko B G R A A L G3E K,

BT, KESTR

FA N E) 26-28 FFEAAANYF A 18.9/21.3/23.7 e, »
HEIEK 12%/13%/11%, EPS ##1% 1.56/1.75/1.95 <, L
WaF R PE 4H1Hh 16/14/13 4%, #H4F “EN” iF4.
RBEIR T

B RS TRAIAM; KT INART KT IR A EH R N
X% o K&

Px ARG — R 47 5 9

E#A

S Higke (Bdk S1130525060003)
gantanhuan@gjzq.com.cn

Sim: EFEFHF (HRk S1130525070006)
wangbenben@gjzq.com.cn

Hf (AR™): 25.20 %

xRS

1. (EEFEHE 26 FPRSGTF: RERERLF, WHERR
&), 2026.8.28

2. (GHEHBEAT ST WESIMEEK, FKeEEEL
7Y, 2026.4.23

3. (EFEHEARRIT: BAIEIFSMM, WaSEE
%K), 2025.10.30

AEMGT) BRZEE(E5TT)
200 1200
9510 An M, 1000

W
2300 Wp&\ 800
2100 A ~, jsun
1800 W -

17.00 0

| = B = =2 = =
B m | HE N @ o B M oA o
& B @ = g O3

0 3 @ © O M O i @ @ o
N BN N N BN N BN N BN N BN

AR EE FHERFE — PR

ARNEFER (AEMH)

=] 2024 2025 2026E  2027E  2028E
BN (BT 24,062 24433 26472 28751 31,194
NS 6.53%  1.54%  834%  861%  850%
3E&FBEERTT) 1,529 1,678 1,886 2,125 2,367
IFEHSFEIEIER 826%  9.81% 12.38% 12.66% 11.38%
PEEERIKEGT) 1.261 1.384 1.556 1.753 1.952
BREEUIESREMN 3.48 2.77 2.64 2.83 3.08
ROE(AEBELAE)(ME®E)  1425% 1443%  1503% 15.64% 16.03%
P/E 19.14 15.69 16.20 14.38 12.91
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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 22,588 24,062 24,433 26,472 28,751 31,194 "R EE 3,566 3,579 3,081 4,883 6, 640 8,558
HrE 6.5% 1.5% 8.3% 8. 6% 8.5% SRl &S 2,599 2, 631 2,486 2,710 2,904 3,108
EXAT S ¥ -13,958 -14,408 14,817 -16,160 17,731 19,394 IS 3,808 4,528 4,637 4,782 5,136 5,521
% B AN 61. 8% 59. 9% 60. 6% 61. 0% 61.7% 62. 2% AR T 2,156 5,117 6,622 6,718 6,742 6,767
2.4 8, 631 9,654 9,616 10,312 11,020 11,800 AT 12,129 15,856 16,826 19,094 21,422 23,953
LN 38. 2% 40.1% 39. 4% 39. 0% 38. 3% 37.8% Va 50. 3% 56. 7% 61.3% 64.5% 67.2% 69. 8%
B A A A e -89 -95 -101 -106 -115 -125 KT 593 530 134 131 131 131
LN 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% B & 3 1, 699 1,801 1,718 1,750 1,796 1,849
GE-¥8 -5,487  -6,179  -5,854 6,081  -6,452  -6,842 %E I~ 7.0% 6. 4% 6.3% 5.9% 5. 6% 5. 4%
LN 24. 3% 25.7% 24. 0% 23. 0% 22. 4% 21.9% T 5,581 5,746 5,634 5, 651 5, 666 5,679
32 % -962  -1,083  -1,187  -1,271  -1,351  —1,404 R T~ 12,008 12,119 10,626 10,520 10,439 10,370
%A AN 4.3% 4.5% 4.9% 4.8% 4.7% 4.5% 49. 7% 43.3% 38. 7% 35. 5% 32. 8% 30. 2%
(& K % -34 -34 -28 -32 -35 -37 =& 24,137 27,975 27,452 29,614 31,861 34,323
%4 N 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% Fa IS B 1,458 1,367 1,148 1,200 1,100 1,000
AALATA)E (EBIT) 2,058 2,262 2, 446 2,823 3,067 3,392 R AT HR 8,981 10, 264 9,412 10,588 11,610 12,690
%K N 9.1% 9. 4% 10. 0% 10. 7% 10. 7% 10. 9% AR Ak 830 966 1,193 1,043 1,148 1,253
w49 A -86 -174 -142 -70 -49 -70 R QAR 11,269 12,598 11,753 12,831 13,858 14,943
%A BN 0. 4% 0. 7% 0. 6% 0.3% 0.2% 0.2% K& 134 0 0 0 0 0
e RALAR K -77 -100 -112 -88 -71 -59 HreK I 5 2,286 3,983 3,321 3,278 3,229 3,182
N AR T B Ik 0 0 0 0 0 0 e 13,689 16,581 15,073 16,109 17,087 18,125
EESwiE-S 42 108 125 100 100 100 HEERARS 9,804 10,726 11,634 12,551 13,585 14,764
WAL AT A 2.1% 5.0% 5.1% 3. 6% 3. 2% 2.9% b A 1,011 1,212 1,212 1,212 1,212 1,212
D! 2,055 2,204 2,454 2,795 3,147 3,483 K 5 BeA) i 4,774 5,367 6,138 7,055 8, 089 9,268
PR UREES 9.1% 9.2% 10. 0% 10. 6% 10. 9% 11. 2% PR S &84 643 668 744 954 1,189 1,434
ERZ VIS -17 -21 3 0 0 0 R A RS AT 24,137 27,975 27,452 29,614 31,861 34,323
Vit AT A1 2,038 2,182 2,456 2,795 3,147 3,483
FURES 9. 0% 9.1% 10.1% 10. 6% 10. 9% 11.2% RS
P 1A% -457 -530 -625 -699 -787 -871 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 22. 4% 24.3% 25.5% 25. 0% 25. 0% 25. 0% R A
o4 A1 1,581 1, 653 1,831 2,096 2,360 2,612 HRI 1.397 1. 261 1. 384 1.556 1.753 1.952
VLA S 169 124 153 210 235 245 i 9.702 8.846 9.596  10.352  11.205  12.177
V2 G TR 8] By A i 1,412 1,529 1,678 1,886 2,125 2,367 HFRZENEAR 4.575 3.482 2.770 2. 639 2.828 3.080
EEES 6.3% 6. 4% 6.9% 7.1% 7. 4% 7. 6% H PR A) 0. 500 0. 650 0.700 0. 800 0. 900 0.980
EES
AeAER (ARTEFR) RN E 14.40%  14.25%  14.43%  15.03%  15.64%  16.03%
2023 2024 2025 2026E 2027E 2028E BR KSR 5. 85% 5. 46% 6.11% 6.37% 6. 67% 6.90%
4 A1 1,581 1,653 1,831 2,096 2,360 2,612 BN @ NS 13.23%  11.92%  12.00%  12.93%  13.11%  13.48%
PR ¥ & ¥ 169 124 153 210 235 245 HEP
e Ak 1,909 2,248 2,075 609 622 648 EX- DR SIPE L F 13.59% 6.53% 1.54% 8. 34% 8.61% 8.50%
ElF23-gt &1 68 7 -41 22 -38 -40 EBIT 3k % 3.78% 9.93% 8.13%  15.40% 8.64%  10.60%
TEREEH 1,066 313 -506 473 484 513 A K 11.57% 8. 26% 9.81%  12.38%  12.66%  11.38%
BEENREER 4,624 4,221 3,358 3,200 3,429 3,734 EREEKRE 14.72% 15.90%  -1.87% 7.88% 7.59% 7.73%
AT & -724 -616 -299 -417 -420 -470 FEEERS
S -552 -248 297 3 0 0 R 3K B A R4 32.2 32.3 30.5 30.0 29.5 29.0
E &) -1,704  -2,745 1,425 100 100 100 AR R R 97.1 105. 6 112.9 110.0 109.0 108.0
BFEFARE AR 2,980 3,609 1,426 -314 -320 -370 AT KR 4 R 3 47.5 49.5 48.2 48.0 48.0 48.0
e SN 17 6 2 0 0 0 B € 3% /= B 4 R 24.6 23.9 24.4 21.6 19.2 17.2
AR -84 -145 -91 52 -100 -100 -4 ¥ ¥
E &) -2,026 -781  -2,390 -1,084  -1,203  -1,299 B R/ -34.50% -44.04% —49.56% -58.39% -65.94%  -72.60%
EFEHREHR -2,093 -920 2,480 -1,032 1,303 1,399 EBIT A1) 84k 545 4 23.9 13.0 17.2 40.2 62.8 48.5
RS AE -450 -308 -548 1,853 1,806 1,965 HEREE 56.72%  59.27%  54.91%  54.40%  53.63%  52.81%
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AREAE B SIEFRRDA RN (AT RAR “EEIER") A, KEFEB @R, ETHAMFANAL TG T T X3T AR A& G4EAT IR HIAEAEAT
R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
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
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF 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, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HR R R RERY . WMEF R EITERLERELTRARBA . FE, DI FORABEZN, B EIERTHMRE T 69 A 5 R AR U 4
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS BB GERMTRAHE LB FLAE), KRS B SIEFRRD A RS E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
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