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J#iE SIS

>  EBHELR: A5KM 5 Bk, 5 BieERAEIAEE 38.2 B,

EEL+15.3%, IREL+0.6%; FrECFRAEIAEE 37.7 B, E+14.1%,

NE+1.2%., DEREE, 5 BEESEF. BHE. H5EN. MEHEE55 348 A
. 15,806 4. 12,592 4. 139 X,

> 5 BitRRELgK HOFRMRER. 25 5 BiRRBEMREBEE 377
W, RtE+14.1%, RE+1.2%, BIMEE 8.9 B, BElF=. FEeFRAE
e+, EHERIRAEEE 17.3 5, BE-6.3%, Itb-2.4%, HERALE
$HEE 20.4 B, FEIEL+39.6%, tb+ 4.4%, DREEE, THHEFEE 348 A
i, % PLUS DM-i 5.0, /839 06 SRR OEE,; BH/E/HTE50HE
£ 3.68 i, Gt 11%, SRR EE,

> HiBERMRR BINEMInEEE, SES/IFE TERXKIERE, 5 B
BERHOEE 8.9 Hif, BolHs, HisLigk, —AEERTEIESLEK
ZEER, STETEH. B, BUNEHEERREK, TEFRRE seal U B
; —AEESHREMGN: ibd 2024 F1 8. 11 B, 2025 1 BHE|
‘AN 1. 1. 282500, BREIRFAEERTT, 22026 &1 B8, &
MEET EE 8.5 B 15 H, thIERUMES S E SN ER T F S EBHRIAM
HiEE2T, REEASHEESER. EHALERNLK. FRAMHKIRITSINEE
FER=KDEREE. SEAEBINIABINTIARAN, FRikEBEER. 3%%55%.

SFH,. TEE. RHEREI, REENERO, HEERERUM. FKall, &
kR RRE, B8 aEERER .

> BiRtFERAE HE. BRRE, 2025 SANTNERUTTRASE, B
N9 BEF 2025 & 3 B k5, Ef7SEEAR SUV, &) 38.98-44.98 Fit, £FK
MEEB=RHEA, FFEE. EXEMNE, woBEmE 4. SHAXII15 165
WiEE, REBEEHEEARFN R L. FEEMEER /ELF4BLEm, 1988
# DiPilot 300 "XKfZHIR" BEMEZBERSZ, xkF=iE NOA fiEm NOA &
EREBEWINEE, EUKRINFAMKITEE 1000V SEZEES5EH “NFEEE",
SCHL 5 phEE 400 NEBEER, BEwFRESm.

> IBEEBN: BIEFAIRARSNFRAOSEENEL, SIMESBFEN, 0
BEHE, EBERNSHmAERBTSEHR, Wit 2025-2027 FE WK H
9,908.1/11,889.7/13,970.4 {Z7T, |3EH%FiE 552.0/649.7/746.7 127T, EPS
18.16/21.38/24.57 75, X9Rz 2025 4 5 B 30 H 352.30 JT/BaE, PE 9551
7 19/16/14 5, HF "HEE" 1R,

> RBSRTR: SETEERANTEE, MEIEERNINEE, RREBXFS/EH
SHERE.

BTN SMsSiElR

RB/EE 2024A 2025E 2026E 2027E
BN (B57T) 777,102 990,806 1,188,967 1,397,036
R (%) 29.0 27.5 20.0 17.5
HEBARRERERE (BATT) 40,254 55,200 64,966 74,674
BEE (%) 34.0 37.1 17.7 14.9
R () 13.25 18.16 21.38 24.57
PE 27 19 16 14
PB 5.8 47 39 3.2

BRER: Wind, RAEIESHREIUN; GE: B 2025 % 5 A 30 BYEN)

= HERSITLR
LBINE: 352.30 5%

SHFIm EEB

HAHES: S0100523110002

HRAE cuiyan@mszg.com

oM BXE

HAHES: S0100524070008

HRAE matianyun@mszg.com
UEESHE

1.LEImE# (002594.57) RFsmiT—: B
leEsh HiEiEiaR= -2023/12/04
2.ELiIE (002594.57) ZEFIF—: 2023 5
EZSHY 300 /5 2024 Heinm+ HigiEE -202
4/01/02

3.LEITE (002594.57) RFISIE=: HOX
FERE 2024 EEimit+EeetiESE -2024/
101/30

4. LEIE (002594.57) RFUSTENY: SimE
SR HiBtesiE -2024/02/02
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MINSHENG SECURITIES

Eb T8 (002594) /35,

E1: LhInESERRIEERELUEE (1, %)

E2: LbIEsRAEREERFILEE (1 %)

m LEEE (4; LHS)

e ELLIEIE (%; LHS)

m VTHSRAZE (; LHS)

e ELLIEIE (%; LHS)

- — 0,
600,000 200% 600,000 - r 240%
480,000 - - 150% 480,000 - - 180%
360,000 - L 100% 360,000 - L 120%
-
240,000 - "ﬁ \! L 50% 240,000 - "N L 60%
N
120,000 - L 0% 120,000 | H” L 0%
O N A2
o AL UL LR VUL UL LU LLLLLED 500, N e ?
AR RN IRARN SRRy AN SIIIIILLR
NN AN N R N N AN N NN RRIIAIIIIIIILIRLIRRRRR
BRER: ABNE, REIESMRE BRR: ABNE, REIESHRE
E3: hhindig/MEERFEEIGE (. %) E4: BBBEHESE (i)
 EHMEEFEERRAE (3; LHS) m 5%
FLCIGIE (%; LHS) 20,000 -
100,000 - - 200%
16,000 -
80,000 - | 160%
12,000 A
60,000 - ’ ‘ L 120%
8,000
40,000 A L 80%
20,000 - ll” L 40% 4000 1 H
0 - L 0% (T N sl
A O AN > A QAN AN > e ygI8s2YIITE8EZg2YYyI
Q' AN 407 4,07 4,0 AT O WO QY WY QT (O
A" AN D A D AN 0 D P S Ny mMOmE oMo mIIIIIITDD
A A A A A A A A AN AN AN AN AN NN NN NN
DSOS S S S Sl S S S S S S SRIIIIIIIRILIR’IRRR
BERIR: AR S, REIESHRE BRRR: AFNE, REIESHRE
B5: FEENBEEE (H) B6: (MEREHEE (i)
| War=y] m[pE
15,000 - 2,500 A
12,000 - 2,000
9,000 1,500 -
6,000 1,000 -
o'IIIII 0 -
— AN A NN ONN0ODDO — AN — AN M N — AN AN NN ON~NODDO AN T— AN M N
P IIITILIFIIFITTTIRIRRA M IFTIIITISTIITITIRRARRR
SRIRIIIAIRIIIR/ILIRIRRSR RRSRRRJRIIRJ/IIKIRIKKRKRR
BRIEE: NBNE, REIESMRE BRIEE: ABNE, REIESHTE
RATEZIEHFR AL SER, BSULRAERE—TIRRER IEEMFIRE



S3ENT;

MINSHENG SECURITIES tbﬂﬁ(002594)/7":\.

KBS RELETRNCE

#iFk (BHT) 2024A 2025E 2026E 2027E TEWSBER 2024A 2025E 2026E 2027E

BN 777,102 990,806 1,188,967 1,397,036 FEIRBED (%)
S22 626,047 799,382 960,091 1,131,599 TN S 29.02 27.50 20.00 17.50
Bl RN 14,752 16,646 20,212 23,750 EBIT fhic=R 44.49 36.36 14.57 14.23
HEZA 24,085 29,229 35,669 42,610 AR R 34.00 37.13 17.69 14.94
SRR 18,645 20,312 23,779 28,639 EBHEEN (%)
ARz 53,195 60,439 74,905 83,822 EF=R 19.44 19.32 19.25 19.00
EBIT 49,978 68,151 78,039 89,142 R 5.18 5.57 5.46 5.35
552 1,216 -1,125 -2,326 -3,270 RRFIEEEE ROA 5.14 5.53 5.57 5.46
GARAIELAES -3,872 -3,953 -3,531 -4,156 RIS ROE 21.73 24.17 23.47 22.49
PRI 2,291 1,982 2,378 2,794 {ZEEaEH

EdVFiE 50,486 67,304 79,213 91,049 kR 0.75 0.70 0.80 0.88
SNz -805 0 0 0 EEEEhER 0.44 0.43 0.52 0.60

iR 49,681 67,304 79,213 91,049 MELL=R 0.21 0.22 0.34 0.44
IREs) 8,093 9,625 11,327 13,020 BERiRE (%) 74.64 7554  74.68 74.09
EFI3E 41,588 57,680 67,885 78,029 FENE

HEFBAEFFE 40,254 55,200 64,966 74,674 VeSS4 29.26 33.00 26.13 24.57

EBITDA 116,884 140,217 165,334 188,207 FRERRE 67.65 66.85 67.12 67.03

R 1.06 1.11 1.10 1.10

BEGHEE (AT 2024A 2025E 2026E 2027E PIIEIE (5T)
RhES 102,739 147,611 267,068 402,385 SRES 13.25 18.16 21.38 24.57
IR S24E 62,299 85,996 81,715 90,263 B 60.96 75.14 91.07  109.23
SUNEAN 3,974 4,587 5,704 6,646 BRAENSH 43.91 75.59 76.80 88.35
P 116,036 142,462 173,020 203,658 SRZASF 3.97 5.45 6.41 7.37
HAtimahar= 85,524 87,997 97,086 104,844 (GRS

mEnErEait 370,572 468,654 624,593 807,797 PE 27 19 16 14
KEBRAUR 2R 19,082 21,064 23,442 26,236 PB 5.8 47 3.9 32
B 262,287 372,339 383,527 398,377 EV/EBITDA 8.51 7.09 6.01 5.28
FRAT= 38,424 41,472 41,680 41,813 REUEER (%) 1.13 1.55 1.82 2.09

ERahE~ ST 412,784 530,170 542,719 559,142

wEeEgit 783,356 998,824 1,167,312 1,366,939
STHRISER 12,103 19,103 20,103 21,103 MEHKER (HHT) 2024A 2025E 2026E 2027E
VLRI EON L 244,027 315,575 377,424 445,472 1EFIE 41,588 57,680 67,885 78,029
Hftimantatk 239,854 331,059 383,873 454,912 HrIBFORERS 66,906 72,066 87,295 99,065

RanfatkRait 495,985 665,738 781,400 921,488 BlzRETH 21,878 94,155 72,205 84,754
KHAEK 8,258 6,339 7,839 8,839 FEETFNMER 133,454 229,726 233,387 268,507
HitK At 80,425 82,462 82,462 82,462 BT -96,292 -181,385 -94,422 -109,651

E| Sl 88,682 88,801 90,301 91,301 A -3,655 5400  -1,400  -1,900

@GRt 584,668 754,538 871,701 1,012,789 IREENMER -129,082 -178,104 -95,822 -111,551
B 2,909 3,039 3,039 3,039 A 98 130 0 0
DRI S 13,437 15,917 18,836 22,192 REEE -9,480 6,960 2,540 2,030

RIS T 198,688 244,285 295,611 354,150 EETNMER -10,268  -6,750 -18,109 -21,639

GRMEFENEET 783,356 998,824 1,167,312 1,366,939 MEFHRE -6,255 44,873 119,457 135,317

BRER: ABNE. REIBSHFRERN

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 3



S3ENT;

MINSHENG SECURITIES LEIFI#(002594) ;5%
SrImEE

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

LRI ER
IREBWTRTE TR A
s AT B AEHEERKIE 15%LE
LUREEHEEN 12 PEAATIRN @I gy S FERIELEEESEKIR 5% ~ 15%2 18]
X AR SERRIE R, B S i X EL ISR RKIE-5% ~ 5% 8]
FR: A BRLUPIR 300 SEEUNENE; S=HIAS — Feeere——
ISR TR R, SRR B B2 /EIRANEAIE S5l AL
HOEME, ERIUNEAT A ISR = TESRHHELERIR S%LAE
500 IEHURENE, fTAkiRLR e BT B SEEKIE-5% ~ 5% 2 /8]
BN AT B HEARERIE 5% E
=R

REESROBRAT (UATER A7 ) EATEIEESFIRNBEHRE SRS ERK.

FREMHALTRAZFER. ARETFLEREAREINREMRAENER. SRENASEZAH, AFBIEFIRER
2, FNEMASEERETIES, SMTENEONENES. MREMSSIMRNENFFRE SRR SIHUTR M ARER
REER. UESRR. FRRR. BiraEE, ERNSROFRESFERR, TR0, ANEREFERSMREERN. U
SWAIHFERRK, CERTER. Bl ¥S. RNEFHESIERNERN, FNAMAKERRSHERNAETRRE SR
. EEAERT, AATRHMEHIARERF RS PRUHIREISHEVEH T REAHRK R E A= E.

MRERETEATERES, EFANEAMUEZHEREREESTEY. MREMENER. BEUATWNRRART TR
HhARSZERFIET, BERUSERERFE—EEERRY. EARNE, AATTAHSARSATIEAEL. FTUA—EHEHR
&, BRAERBENSHRERNERNREMS RIS HENE.

EEERTFRIER T, ARTERERBIWIREFEIRETERNATMAITIESALIHIHTRS, (BAREAXE AR M
FEFIURAIRERIT. MBME., SERSFEXRKRS, FATNRTIBENMREMERNATNES. ERNADEBAIRE
FERFZDR, PDEAREEIRERROE—SEKIE.

ERNELMISRITWERIEARS, NWEZERYTIMIREALAREITARE. ZHWIRE P REKFIZA LI B AR ERRA
IEFEESRREEFANER. AREFMALTHRENMRSSEIVEZZFRMUREEN. AREFASEFEHTTEENAMN
EHWIRIE MRS EM AT A=,

NREWFIURAFATFE, REBEFY, FHOTMENARNMELUEET. HIERH TN, &, &R EXEE
A. FEERNRSPERNER. IRSRARIRE, FRIERERE, WARXLTNEE. RERARIFC. AREMNFEHIRE—
ZIYGIN

RAEIESHFRR:

b EETITORGRIEE 188 SEAAE 72, 200082

b5 IR JRALT 28 SRESRPO AR 18/E; 100005
R RIFFEERFONE | SEERRE 1 E 102 01F; 518048

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 4



