>  HF: 2RBKMH 2025 F—FR, 2025 F—FEATLTIEU 131.21 12
7o, BEHEK 67.83%, ALK 91.58%, |AEHEFE 3.32 1275, EHEK
104.63%, IRECISI< 84.92%, INAEFREF] 3.25 127T, RELEER 104.57%,
RIS 62.83%, WERFFSFAITRER.
> =i SBMIBHIRLET, BATNEZEE. &: 2025 FAFEBiRT
HFFES 7248 1§, § 39537 I, 353 1100 txid, HPBE~% 4.2 1, Br=gh
18000 Mg, ffy: 2025 F—=FEEEIIM 2807 T/50), BB 38.3%, K
EEIBi< 5.5%; #6190 15.6 BT, FEECIEE 173.69%, IRECIEE 8.54%, Fi:
2025 F—FERAXWEFER/1EFFR 487%/2.60% , R L) -
0.79/+0.47pct, ¥LLEEZN-3.75/-0.05pct,
> 2025 F—FEFERME: 2025 F—FELTHEGEFERIGER 1.7 12
7o, EERIMEERRETENZTS (2.0 Z27t) DUREM/REZE (+0.1 {2
70) |, RAEERRBTRER (-0.31275) ; HEbAmE, 2025 F—FEAT
3EHEFIFALLIEK 1.5 1270, EEFITEkETER (+0.5127T) . RS
(+0.9 {z7T) . Hitt/ig&EZa (+0.1 1278) LIRBEWSMNIE (+0.3127T)
BAIMEZEFRE FREIRE (-0.1127T) . FrfSH (-0.2127t) LARDERRIR
#z= (-0.11Z7t) . [REBE, A5 2025 F—=EHEZHARIEM 282 BT,
1818 62%, FTERESHEFELEEEMMAE, WSEBREED 77 BT,
g 1101%, FERFEZHEWRD KL= RECBINAE,; iRl
WIS 6920 BT, HlE 2525%, FERIIRFCHNESERRERN
B IFSIEMNATEL
> #BULER: SERREEN, FERKZERX, BB IEL DS By
T 2024 FF3REARRH,. MEERRES S BT 2000 KLU EREME
KUFB 40 £LT Bk, £RMNEEX 138 7o/l, R ZOXBIHEFES AR
2 300.2 1f, ZXEFFELRHAA TR R mESERES. Wi, #HEE
EFrafEESET WEZIEXEBoERBERT I, (REET A& 35518
M, €£EE18.6 1, F=821.5M, 2021 F, ARSHERERKRAEES
SEET (TWIEEIYE) , BfEESKEAEE R IEL G XeF &
R, FBERz, SEREEEESTNGE, LHhATEESRTSABEN,
> RERY: ZTTmTEHMSHRET, QELSRISFSEREK. HIIFT
2025-2027 FaE)AsH%REA 19.68, 23.93, 27.70 {275, XN 4 B 23 H
WA PE 2809 14/12/10X, H#E5F "HEE" TR,
> RBSHRR: SRNMEXIENK, HEREHEARIER, BroEANTRTEHE,
BN R BN LS.

BN S53ER

IRB/EE 2024A 2025E 2026E 2027E
BN (B57T) 27,839 57,583 59,197 61,202
R (%) 19.5 106.8 2.8 34
HEBARRERERE (BATT) 847 1,968 2,393 2,770
BEER (%) 73.1 1325 216 15.7
FRKE (5T) 0.70 1.64 1.99 2.30
PE 33 14 12 10
PB 4.1 33 2.6 2.1

= UERTLR
LEINE: 23.59 5¢

SiFIE  EREE
HlAEF: S0100521120001
HIf7=H giuzuxue@mszqg.com

FASEDIE EfER
HAHES: S0100124060015
HIf7=H wangzuoshen@mszg.com

BRER: Wind, REESHREIUN; GE: BRI 2025 F 4 B 23 BiEN)

tBXHR

14EES (002155.57) 2024 FEAERmIE:
SEHR, WEERIMEAR-2025/04/12
2i#iEES (002155.52) 2024 F=Z=iRS
i HERTHEE, Q3 WEBRthRE-2024/
10/30

3.EgES (002155.5Z) 2024 FHERMA
T ROZHENME LT, SR WREEF=-2
024/08/27

43#fES (002155.5Z) 2023 F=FiRA
i Q3 RS WIHE5m, Q4 BEEL
#kE-2023/10/28

5i#EgES (002155.5Z) 2023 FrhiRmif:
BFE TR, SNSnlaTFiggi-20
23/08/22
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SENT;

MINSHENG SECURITIES

HAEEEE(002155.52) /&8

KBS RBRERTRNCE

Flig® (BA7T) 2024A  2025E 2026E  2027E EEMSIER 2024A  2025E  2026E  2027E

BN 27,839 57,583 59,197 61,202 FEAREED (%)
S22 25650 53,281 54,349 55856 TN S 19.46  106.85 2.80 3.39
Bl RN 137 288 296 306 EBIT g 76.63 11045 21.50 15.46
HEZA 14 23 21 18 R 73.08  132.46 21.61 15.75
SR 638 1,152 1,184 1,224 BFIEEN (%)
ARz 324 547 562 581 ESES 7.86 7.47 8.19 8.73
EBIT 1,089 2,292 2,785 3,216 e 3.08 3.46 410 459
552 1 -5 -15 -29 REFEIESER ROA 10.33 17.80 17.92 17.23
GARAIELAES -42 10 10 10 AR SR ROE 12.26 22.58 21.82 20.34
BRI -8 -12 -12 -12 e

EdVFiE 1,041 2,342 2,846 3,291 mEntER 2.41 2.66 3.83 5.16
SNz -36 -9 -8 -7 EREELER 1.74 1.92 3.08 4.40

s 1,005 2,333 2,837 3,284 MEtr=x 1.14 1.38 2.53 3.84
IREs) 147 338 411 476 BFRERE (%) 14.93 20.33 16.91 14.28
F 858 1,995 2,426 2,808 FEWE

HEFBAEFFE 847 1,968 2,393 2,770 MR EERES 1.76 1.70 1.70 1.70

EBITDA 1,513 2,602 3,104 3,536 SRS 8.20 9.00 9.00 9.00

AR 3.40 5.21 443 3.81

BrEfES (BT 2024A  2025E 2026E  2027E SBIEIE (5T)
RhES 1,140 2,801 5,163 7,976 =2 0.70 1.64 1.99 2.30
VDl SN EL 134 268 276 285 BRSE 5.74 7.25 9.12 11.33
TSI 90 186 190 195 BREENSH 0.74 1.65 2.26 2.57
7 576 1,314 1,340 1,377 ERRALF 0.23 0.53 0.65 0.75
HAtimahar= 474 824 834 870 (GESF

mEnErEait 2,415 5393 7,804 10,704 PE 33 14 12 10
KEBRAUR 2R 6 6 6 6 PB 4.1 33 2.6 2.1
B 3,619 3,481 3,331 3,127 EV/EBITDA 18.02 9.85 7.50 5.79
FRAT= 782 823 872 912 REWEER (%) 0.97 2.27 2.76 3.19

ERahiE~ ST 5,784 5,665 5,550 5,376

wEeEgit 8199 11,058 13,353 16,080
SEHRMEER 30 70 70 70 mMEKER (BHR) 2024A  2025E 2026E  2027E
IR E VS EL 202 438 447 459 SR 858 1,995 2,426 2,808
Hitifiantalk 772 1,520 1,521 1,547 | BFOREE 423 310 319 320

mshaRat 1,003 2,028 2,037 2,076 BinR&E -477 -333 -39 -49
KHAER 0 0 0 0 ZETFMMER 889 1,984 2,718 3,090
Efth<HAtA R 221 221 221 221 BAFZ -369 -189 -202 -143

E| Sl 221 221 221 221 A 29 0 0 0

GafRat 1,224 2,248 2,258 2,296 IREENIER -340 -201 -214 -155
e 1,202 1,202 1,202 1,202 PR E 1 0 0 0
DEB RN 70 96 129 167 REEE -54 40 0 0

BEFEE ST 6,975 8,810 11,096 13,784 ERENMER -236 -122 -142 -122

GRMREFN ST 8199 11,058 13,353 16,080 MEFHE 313 1,661 2,362 2,813

BEERR: ARNE. REIESHREIUL
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SENT;

MINSHENG SECURITIES iﬁﬂﬁﬁé(OOZ'I SSSZ)/QE
SfimEsE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMASEERETIES, SMTENEONENES. MREMSSIMRNENFFRE SRR SIHUTR M ARER
REER. UESRR. FRRR. BiraEE, ERNSROFRESFERR, TR0, ANEREFERSMREERN. U
SWAIHFERRK, CERTER. Bl ¥S. RNEFHESIERNERN, FNAMAKERRSHERNAETRRE SR
. FEEAERT, AR EHAARERARSFIMEHTARTI SR HUIERRA R EAISEE.

FMRERETEATEEES, EFANEAMREZHERERIEETEY. NMREMENER. BEURTNRRART TR
mARELEFET, BUSERERFE—EEERRYE. EARNY, FATTAESAREHAHENER. FUA—ERrER
&, BRAERBENSHRERNERNREMS RIS HENE.

EEERTRIER T, AATERERBIWAREFEIRETERNATMAI TSRk I HEHTR S, EAREAXE AR
[FEFEURAHRERIT. MBME., SERSFEXRKRS, FATNRTAIBENMREMERNATNES. ERNADEBAIRE
FERFZDR, PDEAREEIRERROE—SEKIE.

ERNEIMISRINWERIEARS, NWEZERTIMIREALAREITARE. ZIWERE P NEKEIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTHRENMRSSEIVEZZFRMUREEN. AREFASEFEHTTEENAMN
EHWIRIE MRS EM AT A=,

NRENFIURPAFATIFE, REBEFY, FHOTMENARNMELMEE. HIERH TR, &, &R, EXEE
. FrEEMRETEBIER. RSWRARIRE, BIFRERE, WATATRER. REIWRARINC. ARENRRATEHIRE—
ZIYGIN

REEIESHFTR:

£ DISTRAHIKIEIE 8 SMESRY 5 11 5F; 200120

b5t ALK R JAAHT 28 SRAESRPO AR 18/2; 100005
R FRYIFFREARAROME 1 SEERIRT 7 1 E 102 012; 518048
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