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Goldman Sachs R4 (603308.5S)

s NEARESFELREMRZITREARTLUZT.
" GEM=EMREMZITRARML2ZTT.

FEREY HIME, LURERK: ATTF2025FNEE TRERMH=SALDIAEK, R
{J8Y78)920265F98 /20265118 /2027418, MERFESH/6B/TH. ATBIREES
BlARPRME2-3TARE™, F—aRT2026E=FEHFBRMTL, FIE=Z81E%K
PR F2026 F N FEEFIATREA™ Ho FRALDISIRIFSL, FRE KEBE2T 28 (MR,

H5. FEEETEIEE. ALE. EH. JIMMmIMEN) . AR —FKHlRr &
BE, AEREMERET. MERSKRELENRAL —TUH—PRY = IiHHERE
TR, BUEMAEAREETBEN, F2027F ¥ FEL~, OMNTEIREEERER

AFFRAMIRIPA 5 BT AR M FBAER L IER /AN TG, BN HREYT

K. SEMS, ARMHAENMNIARELIZREZIN, FEASHFEART3
12-51Z7T, UZFE2030FLMELVZTEEETSH~E,

HEINFFIDE: 2026 F—FEATREEFNERN3ZT%, BLTEITMEDSR, M
P SEFZFERNA0%L L. EFETHEEHTES. SMESEMENSELEX (BEEhkiE
3179192-313%. 159%F151%) , RERRMGEFBRSEFNEREN, HEMAEFREE3
TNRAEEM. HITNIT2026FE=FEEFFIFIFLLEIFA, KEI38.2%, KHIEE, AT
TR E AL S EFZFRIG BT 40-45%FERE50%, MASBESFIRZEATI20% (FHLL
$H20%+) . GEVAVERINIVE: (IREEERE) TR, H2026F EFFITRNHEENNE
2025FEMEEITESHI0- 20BN =, HITAREFPHIINE _LKRIBEGN R XN
MR HEEEH—FTE, RRBEEEFNNEERTESERS.

BAFUNAEAMERE: £TENRAE, BIMTF2026FSREFFUNTE%, BEE
BIFFERRIMNRRA RR EDR SR, FREY SKBVIME AR SR ENRVFT TS, FATRE2027-30
FEREAN LE6-8%. Alt, F(1E121MABRMHEARANART2.05T (RA85.0
7o) BETI0ER2030FFHIHEE, HLI10%MRANE M E2027FF .

ER 1: AR T S HUERL S

Prior Prior Prior

Yingliu (603308.55) 1025 2025 3Q25 4Q25 yoy qoq  4Q25 Diff 1026 yoy qoq 1026 Diff 2025 2025 5p5 Diff
GSe GSe Y Gse
Revenue (Rmb mn) 663 721 738, 798 32% 8% 823 -3% 889 34% 1% 808 10% 2919 16% 2,944 A%
Gross profit (Rmb mn) 244 259 280 | 262 23% 1% 283 1% 300 23% 14% 308 3% 1,045 21% 1,066 2%
EBIT (Rmb mn) 109 1M1 "7, 39 A1% 67% 108 64% 1563 0% 291% 138 1% 376 35% 445 -15%
Net profit (Rmb mn) 92 96 106 , 55 -8% -48% 131 -58% 120 3% 120% 127 5%, 349 22% 425 -18%
EPS (Rmb) 0.14 0.14 0.16 ; 0.08 -8% -48% 0.19 -58% 0.18 3% 120% 0.19 5%, 0.51 22% 0.63 -18%
Gross margin 3% 36% 38% 33% -3pp -5pp 34% -2pp 34% -3pp 1ipp 38% 4pp; 36% 2pp 36% Opp
EBIT margin 16% 16% 16% | 5% -2pp  -11pp 13% -8pp 17% 1pp 12pp 17% Opp' 13% : 2pp 16% -2pp
Net margin 14% 13% 14% 7% -3pp -Tpp 16% -9pp 14% Opp 7pp 16% -2pp, 12% 1pp 14% -2pp

HERR: RRME SRR ARRE

B 2: X NAAR B P R

Yingliu 2025E 2026E 2027E 2028E 2029E 2030E
Revenue (new) Rmb mn 2,919 4,063 5,307 7,051 8,579 10,382
Previous Rmb mn 2,944 3,978 5,092 6,743 8,235 9,870
vs. Previous % -0.8% 21% 4.2% 4.6% 4.2% 5.2%
EBIT (new) Rmb mn 376 652 1,064 1,617 2,054 2,655
Previous Rmb mn 445 688 992 1,502 1,914 2,441
vs. Previous % -15.5% -5.3% 7.2% 7.6% 7.3% 8.8%
Net Income (new) Rmb mn 349 697 1,119 1,704 2,159 2,771
Previous Rmb mn 425 736 1,058 1,600 2,025 2,562
vs. Previous % -18.0% -5.3% 5.7% 6.5% 6.6% 8.1%

ARRE: AT BRSHRANE
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GEVILESERR: FamEf LK ETMSENHETROLLYT KX

® 2026F—FEITEAITNMEE—PIEK,; MSRHHTROLSYT K. 2026F—F
E, GEVEITT21GWHIIHN (BIE19GWHISRAFI2GWHIELMINK) , REFHI2026
FFERFHEL0-156WITE, RPFBRAMLIMEFENE.

B FiTE: 2026FE—F[E, GEVHIEMSHEVITES IGW, B2025F—=ERI7.1GWE
EE 1 14%,

= fTE (LIEFI) | 2026F—FEGEVEITI001Z%TiTER, FEELEKS59%, AiE
RTEEWEIE, BRETmIMEEELH,

m EFITE: BEEFITEM025FMEENA0GWIEE2026E—FREH44GW, T
SRAZEFITE MA3GWIRES6GW; HURALE S TERERT &H£920%,

B FREN: BET/FRITE, 20268 L ¥ EHTITEMNNRE20255FNEEITES
H10- 20 E 7 m. 2026FE—ZEITESE (+59%) HE=E (+14%) BIIBIEERE
B, FmiigXigEH.

B THE. GEVIRIH IR B MG & S IF 22026 E == ELWM20GWRIFAE, Hitki7E
2029FF2030F Rt 10GWF=HE,

BN 2026 F—FERAFELEIEK10%, M20265F18 AHBIBAE KBRS MI
o

m 2026%E$55|: FEWANISE| M4401Z2-45012 T/ ME_LIBE4451Z-45512% 7T, TR
TP BN KIS {RIFTEL16%-18%A T, {H2026F B IV ESEBITDAFEEREE
B LHEE17%-19% (HA16%-18%) .

= KHRE: BEEMAT, BRENDERMRS I SEE2030FARUGEFIGF AT

BH,

KRAWR. [HEFENREL

BAEMR: NRROZEATLHSHETHNE, LIKHDHOTAE1%, BKZTE
e FfFITEEAIDCRIALI60%HEBIFHREMSEAILE, MeMig&EFliEEk
(FAIT]FHEEIR. GEVernova. =£ET) mEIGM™EMFEERS), REMHFETSIAT
ERURMEERFAFHENE (WPCC. Howmet, XLERIALLEMEMARILSH
BEERTIER) MAAXERT. MRRDEETRTME. RRLSH . JERIREN
BANMANEFXAMBEEMERRINENN S, MARAITFRRT K@ & EELL
RENRAKE. RFEFREMGEMEMREITHKBPERHA SRR TX—AIR. BAM
TE2030F MR 2R A A BRI FEHWE. 2RGENA MU, B @
1. HURMZE B RAIE NAEHREFNE, BFERNFETRIREE S EAHR
IR K. Tl TFUN2025-30F SHET BN FIIE SR 517929%/51%. T8
WERAZEN.

HERE: BIMWI2PABRNAARTI2.07T, ETF30E2030FFEAHEEFHLLI10%
BIRRAN A A MG TR [E]12027 2

BTN (1) KBRS RERRZ G L, SETRELERTRIH; (2) fikiTR
BRI, FIRERNHSKUFZERRIAK; (3) AIDCHERESS, BAMIEIIEH
IEEEECHR SN ELEREITE.
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SaldmanSachs RI7AR1 (603308.SS)
603308.58 12m Price Target: Rmb92 Price: Rmb83 Upside: 10.8%
Buy GS Forecast

12/25 12/26E 12/27E 12/28E

Market cap: Rmb56.4bn / $8.3bn  Revenue (Rmb mn) New 2,918.8 4,063.4 5,307.1 7,051.3
Enterprise value: Rmb61.0bn / $8.9bn Revenue (Rmb mn) Old 2,943.8 3,9784 5,092.1 6,743.3

3m ADTV :Rmb1.5bn/ $214.1mn  EBITDA (Rmb mn) 698.6 1,049.1 1,519.6 2,114.4

China EPS (Rmb) New 0.51 1.03 1.65 251

China Industrial Tech & Machinery EPS (Rmb) Old 0.63 1.08 1.56 2.36

P/E (X) 51.9 80.9 50.4 33.1

M&A Rank: 3  P/B (X) 3.3 9.4 8.2 6.9

Leases incl. in net debt & EV?: Yes Dividend yield (%) 0.6 0.2 0.4 0.6
CROCI (%) 9.2 10.6 13.4 16.3

3/26 6/26E 9/26E 12/26E

EPS (Rmb) 0.18 0.17 0.23 0.45

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 23 Apr 2026 close.
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ERIKEMR

FAEA

A, FR, ERR, SREFMRAOFFENAERRRT EAN ERRABHEIEFHMAEE 5, FAFEOEAELITES, 75, BEF=
SxFEPHAEREER ISR ERTaEEX,

TIEk{EE: Z=/ Goldman Sachs (China) Securities Company Limited. #1# Goldman Sachs (Asia) L.L.C.. Pf% Goldman Sachs (China) Securities
Company Limited.

FRESHEN “WHEE NEREIEEMRBONIN, FIESHIRE.

EREEME

EEERMEASBEDE—RRENTEEIRSTE (B4 FITRNREER) AoTtbEElESRIT N ZREHEE R, OPEBEGSEE,
SE. GEES (GE) AGESHR (B, HSEER. SEEMNESHER 8K ME0RGEEHREASEREAMETNESLHRIT
f% %E?%&?EEI%‘%HF%E’\Jfﬁjfﬁ#iﬂtj‘ﬂﬁi?ﬂﬂﬂﬁﬁ{ﬁo BUETNRETEA X ATEREN S FE. TUMREBXBNTRmAREL, 8
AT

BRIEFEET —FRENMEEHEIEE. EBITDARNSRETILE (SMRNEASRBIMEEIE) , RENAEIMMUIRTLEIEKER, U5
EiREEF—REENIEEAELIRE. ROCEMCROCI (SMBMNEAAESEIRE) , RENESURTATNMSERES. GESHET—R
REMNTEATESE. h%E,. B/RE. EV/EBITDA. EV/FCF. EV/DACF (EV/ZESEERMMEST) (SRBRNEADER. mHRMRN/KS) |
EeNESMMIRTARNGBESRSHRS. Sl imgKaai. WSEIRE S (100% - EEFSHE DD NTFHEE.

S EHRAGEESERAE RS TMENREERMRREDITFENTN. BREARRELVTIFENVREETNS REEDITSZENITBRER
FMegtks (PRAfEERAERESREE) .

WRTHESRERMEEAGNHE, FRECHNEEAR.

H

FHMNeRESCET, RMERHWIERRSITRE, SE5EEEENERRER (BTUMMKATREEEMTE) it AFLATREMEIFI e,
PAREIZRMIEIBM A FHITH TS, ER19RFRARMAH MBI (30%-50%), 25 IHFH(15%-30%), 39ARMEBRR
(09%-15%). MFFHAIF2MAE], RINRBHARBHE—ITESHUEZENERNNBFMELP, HTFDRIRIANABNFR, BRAFERE
BWERNEES, STMERFRIREPATUTFLOHEHTFiTie.

Quantum
guantum%&f#ﬁﬁiﬂﬁ%ﬁﬁﬁ?ﬁlﬁi\ FENFILL R SR E B HIRE, CAUUATFHE—ARMRADN, FERETIMTHIAT 2 T
5{‘0

= RiREE

[=Fany
GE Vernova B ZiFR2IEM FEMEMFEEANEMATIAEITLE: ATS Corp., Allegion Plc, Carrier Global Corp., Cognex Corp., Core & Main
Inc., Dover Corp., EquipmentShare, Flowserve Corp., Forgent Power Solutions Inc., GE Vernova, Graco Inc., Honeywell International Inc., ITT Inc.,
Illinois Tool Works, Ingersoll Rand Inc., Johnson Controls International Plc, Kennametal Inc., Lennox International Inc., Mirion Technologies Inc.,
Parker Hannifin Corp., RBC Bearings Inc., Regal Rexnord Corp., Rockwell Automation Inc., Roper Technologies Inc., Stanley Black & Decker Inc.,
Timken Co., Trane Technologies Plc, Vontier Corp., Zurn Elkay Water Solutions Corp., "VENT Electric Plc.

Yingliu BARRIFEZHEN T EHABHFCE AN E M AT HHER T AVIC Jonhon, Best, Bochu, CRRC Corp. (A), CRRC Corp. (H), Centre Testing
Intl Group, Estun Automation Co.(A), Estun Automation Co.(H), Faratronic, Haitian International Holdings, Han" s Laser Technology, HangKe
Technology, Hongfa Technology, Huaming, Kehua Data Co., Lead Intelligent (A), Lead Intelligent (H), Leader Harmonious Drive Systems Co.,
Luster LightTech Co., Megmeet, Moons’ Electric, NARI Technology, Nantong Jianghai Capacitor Co., OPT Machine Vision Tech Co., Sanhua
Intelligent Controls (A), Sanhua Intelligent Controls (H), Shanghai Baosight Software, Shenzhen Envicool Technology, Shenzhen Inovance
Technology Co., Shenzhen Kstar Science & Tech, Shuanghuan Driveline, Sieyuan Electric, Techtronic Industries, Wuhan Raycus Fiber Laser Tech,
Yiheda Automation, Yingliu, Zhejiang Supcon Technology Co., Zhuzhou CRRC Times Electric Co. (A), Zhuzhou CRRC Times Electric Co. (H)

SREEXEERE

UTFEREETSERER(REXKAS, #fh ‘B | SERSREERRIMARNHESRARIESPRINASZENXR,
HEREAGNAR , SHRLERELBHELZEER RITANEBEIEHERERMEHXBEAE M SEIFTERA%T ): Yingliu (Rmb83.00)
EREEEL ARG M FRATIRFRERITIRSIRA: GE Vernova (51,149.53)

BEESEI AR BN TR AT FSH I RRITERITHSIEM: GE Vernova (51,149.53)
EBEALERNARSTRARGFERZRITEFN X% GE Vernova ($1,149.53)

EREEERTARS TRAREFEIFEFRSEF X% GE Vernova ($1,149.53)

BRETRIESHETERMNMTER: GE Vernova ($1,149.53)

10

ot

it

RO MARBIRITRR
AR RMRSNE RS CE
RS BERITRR
EN EEE] Bt EN oLl =i
2 50% | 34% | 16% 5% | 60% | 45%
HE2026F4F1H, BRPHIRBNFEHNI,07TAMBRFITE TIRETL. BSRAFRFESMHXEGRPILAFELITE, KEFRETFRIR

BRI PETR, REFINRAREEER, SUETRSSITRLN, %ﬁ&a&tﬂ ﬁFLL)\'F “RE)ITR, MFEEMEREN B0, RARTXAR
TRMTBREE A2 A BIR R R RITIRS M AR S THRARI P S EILEF.
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BRI FIPRA L E

Yingliu (603308.55) Stock Price Currency : Chinese Renminbi GE Vernova (GEV) Stock Price Currency : U.S. Dollar
L Goldman Sachs rating and stock price target history 5080 TLIa Goldman Sachs rating and stock price target history 0
%0 .| 4800 500 { 324 500 570 i
8 4,600 300 4 = 208 448 - 6,500
70 4400 700 { 172 o6 . 6,000
80 4200 500 1 154 -
50 4,000 500 .' 5,500
0 85 3,800 400 1 2 715 B840 =
30 =7 3,600 300 1 — 600 g5g 925 | 000
2 ' 3,400 200 1 P 400 628 h 4,500
10 3,200
0 Y 1 3,000 -Apr!S 1 4,000
@ @
S NA | £ 8 NA B8 2
T MIJASONRDIFMAMIITASONDI FRANT JASONDIF M = L WMIJASONDIFMANITJASORDSFRAMI JASONDIFR =
g 2023 [ 2024 [ 2025 [ 2026 ] g 2023 I 2024 [ 2025 [ 2026 2
"Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 331/2026. "Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of ¥31/2026.
® Jan 13, 2026 to B fromNA O Rating Covered by ZhouLi, O Rating Coversdbry Jos Richis,
' B Price target asofJan 13, 2026 B price target asofApri5,2024
®  Price target atremoval Not covered by current analyst % Price target atremoval Not covered by current analyst
Shanghai - Shenzhen S&P 500
300
The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may not have included price targets, as well as developments relating to the company, its industry and financial markets. may not have included price targets, as well as developments relating to the company, its industry and financial markets.

Birth8H TR

Yingliu (603308.5S) GE Vernova (GEV)

Date of report  Target price (Rmb)  Closing price (Rmb) Date of report  Target price ($)  Closing price ()

24-Apr-26 92.00 83.00 24-Apr-26 1,328.00 1,149.53

03-Mar-26 85.00 63.00 06-Apr-26 1,000.00 897.36

13-Jan-26 52.70 43.77 28-Jan-26 925.00 711.59
16-Dec-25 840.00 686.22
22-Oct-25 735.00 576.00
08-Sep-25 715.00 600.23
23-Jul-25 686.00 629.03
07-Jul-25 600.00 530.28
09-Jun-25 570.00 480.00
23-Jan-25 500.00 437.71
16-Jan-25 446.00 391.00
12-Dec-24 400.00 32991
24-Oct-24 324.00 297.00
09-Oct-24 308.00 266.60
26-Jul-24 220.00 173.11
10-Jul-24 196.00 179.73
29-Apr-24 172.00 158.01
16-Apr-24 154.00 130.07

AERE

XEETERE

AR EPIRREIARREARAEREN L. SEEE#T SR EEHEIAES, 1%REMBN, FERSHME, ERXRME, 2
%g%@j?ﬁéﬁ@%ﬁﬁﬁﬂﬁﬁﬁﬁﬁ, BEEE, BEREMHR - HERNAEG. SRECHTHEEERRETMIREITHIES (FRXITER)
3 T+

U ATIMNERIVREE . BN R EAFEH P BENBERAZIEESIR., SWITET A &R EKRER SR8 S SR EFA SIS,
SIERM: StrinFRMED EUA T S BN ER, HhaiEiRBRITRAEA. oSS RERNES: SENEREEELEESRN. SfmbETA
REERERZBESINASHRNERALRNSERAE. BEWME. FEEIRN: FXESFIDATESHELXEK, EITUFZFINRA 2241
FFINRA 2225 M F SFIR ABIMESR. A BE 3R 51 METE RIS BPRE

RS W ESOHRSHRIRE. N8R e hiRE, ERaEzafERTEMNIEEHRNEL, ERBETFIRS, AFRESMWREEZEZRL
7, EZREESEMI: https://www.gs.com/research/hedge.html,

EELUMNEEEXIMENEIMEE

BUF AR T RIBEEA R AMAME R k(S B 2 M E M EEE R ARFTERAVIFEE, HAFIT: Goldman Sachs Australia Pty Ltd e 484/
MR S2RARTEENEDRNG (19598 (IRITZE) FIEX) , EWAERAHIEARERITERS, BFEERITIS. SHRESSHTRENE
HERABE TS L FRIBEARNTLATZEENSN HEEF” , ERAFESSRIFINERTILIEN. EREM7IRSHAE, Goldman Sachs
Australia 2R BN AR SHR R eS8 S EAMRIRSPFOHSIEFMNETTAR S B E ALK IIHEM SN TREERT, NREMEEER
Goldman Sachs AustraliaiA ATEH AR, ILZEAMES VAR TTRES S S EIFTHFEITARE, NERENTESIASRSREN, 2
WAA—REN, BEERREZENNHREREFNER. WERAHER, ERERILERRETHZA, NMESHBEFET. USKAMERFE
EEZENME LYY, SRRATTNHAESNFIEEE, UWEERRARTESMRMIIESERRESR
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, E#5: 5CVM Resolution n. 204X M5 BIERIEEE
https://www.gs.com/worldwide/brazil/area/gir/index.html, #E#ECVM Resolution n.20%20%, EERMNEIT, HFRARBEABTHTERINE
FEMRDITM AR EFF LB SFBENE—EE, RIEREFRBERAE, MEA REFRVHESE, FEMER FEHFMMIERIGoldman Sachs &
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Goldman Sachs N FRRg 1 (603308.SS)

Co. LLCHMIZEAIESF MW EEHITE X ERMNERIUSZZHM . BELRAERTTH. Goldman Sachs & Co. LLC RIEERMEXIEFEZM T EM AT
AMEAEEERXANZZHE, BEFMEAFRZMNEKXIES, HEATERZIIENEARLEENZERKANHEE RIS R. STRENEARZS
EFfAIMEAIESFHEM™ R, EBER Goldman Sachs Canada Inc. (BRI XBNAG) AEMEEMANEARZZHE. &8 ISR (EH) BRHA
FATRIA X TR S PR LERIESFEIER. BE: ISR (ENE) EBFFAABIRAE (9270 - ENEIES3E 5 ERE=(SEBI) /S
INH000001493, 3thiE10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 228]4&S U74140MH2006FTC160634, BBiE
+91 22 6616 9000, f£E +91 22 6616 9001) FRENE XA4RSF A RIEFTIE R ATIRERIN G KL, SRR O 8E5E AR S PIRR A REFTIE R AT RIES
(1956 FENE (EFER(BE)ZE) £32h)Z2EX) HI%NKESLA. EFEmHRESSEHmHNEHNEE. STEREZAFAIRRFEHEFRE .
TESEBIEEMAFRAENISMINEHIEX Z P EANIIRIMATIER, TFAEIEEELRIRMERE. S8 (1E) EFhAGRABREETRIRAARS
£ Mhttps://www.goldmansachs.com/worldwide/india/documents/Grievance-Redressal-and-Escalation-Matrix.pdf, =i Ith 55z
https://publishing.gs.com/content/site/india-annual-compliance-report. tmIAJ K FEEB IHSMBSRIAE. B4 RT3, HEH: RIEESEBTE
B, SIREDICLAMASIERE, MM (ERRSSEATEE) EXH “FlEHEE" F8. aMEE (TN BRECASETROAEFENEXER
SRR AR A BIRIENSNERL, FTFE=: Goldman Sachs New Zealand Limited 2 E kB HAE L1980 FEFAZ & RITEAE XM “FMRIT = “IZFM
1 . FRBELURSIREMEMEIATRASLL2008EMSMANERENR “HEEF” , ERAFREERFINERTILERN. SRR
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