> 4 QEETMH 2025 £=FIR, 2025 FRI=ZE/N\TSSIEW 411.912
5T, EECHEK 96.26%, |IEHSFE 10.29 1278, RELIGK 54.28%, HAEI3E
SR 10.54 125, B 57.3%. BFEE, 2025Q3 AFLHEN 127.6
1Z7c, B 117.9%, IRELTBE 16.7%, |38:%F 3.73 {Z7T, BEHEE
63.13%, FRLLIEE 15.41%, F0IEIFEHEF 3.97 27T, LK 71.93%, FRtL
14 19.74%, ST FRER,

> =i EEMELT, HORBERARBEE. £: RIEFRIES, 23
il 2025 £FLMETE 725 W (S8k) , $55 39537 I, 55 1100 R
ME; ff: 2025 RI==EESIIMN 3203 E£50/8BE), FEHIEK 39.6%; Q3 &S
M) 3459 =5T/835), FEEGIEE 39.9%, IRLLIE 5.4%; 2025 RI=Z=EERN
19 18.7 AIT/ih, EEEE 50.9%, Q3 F9ft 18.4 Fit/il, EHuig
15.2%, IRELTBE 16.5%., Fll: NERI=FEEAEFZ/1%F)% 5.29/2.55%,

FIELTBE 2.32/0.67pct, FE=FEEFZE/FFER 6.39/2.96%, FELLTE
3.59/0.95pct, ¥tL EF 1.66/0.79pct, NREE, AF) 2025 FE"FE 4K
EIEALL T BEESBRTIIER T BERRN, EYFERA7.21257T, B
12K 36.6% (1.9127T) , ==REFAITEFEH—SIBKIX 8.2 27T, RELE
K412% (241Z7m) , HEHREERHORGN =Z=E M EEEREEE.

>  FLDIREE: A5 2025 FE==FREFERIEK 1.4 (27T, EHEF
IMFERFETEFRB (2.3 127T) , BRIEERBTEBAEERE (-0.5127T)
FIRTEFT (-0.41Z735) ; TRELJ5TE, 2025 £-EFEATFEHEFIRELIEIN 0.5 12
7o, EREFITSREFER (+0.9) 27T, BFITERE FEEREE (-0.1127T) «
ESNFE (-0.21Z78) LARARSHEL (-0.21Z7T) .

>  EFIERFEIN, RERREKZAX. R IELSST IR T 2024 &£
IRERSH, HraaitbRbE S ey Bt 2000 KA EREHELIE 40
L2 K, SRABEEX 138 57a/ll, IHT #ZOKE2IHAFESEIRE 300.2 M,
ZX B RLrH A BRI EEEERES. I, HEEE T EHE
BEERTEZIBX IO EIRERY I, (RESH AE 355.1 Ak, £2EE
18.6 M, FFr=2£ 1.5, 2021 F, NIEFERERIRESERASIT (17
WIEEYE) , BEESERRAEESBIEGT XET RR, SN
2, EAREEERSTHRE, LHATEERRITAE,

> IREEN: NEEEERRESY . BT RR, BRANAISBNEIEE LT,
AT 2025-2027 FARFAEFES 15.11, 18.03, 21.76 {Z7T, XIRL 10
B 28 HWEM PE 2808 21/17/14X, 4 "#HEEFE" R,

> KRR EBMEXIEREY, IEHEARITH, ReEXEE

BN SWSER

TRE/SEE 2024A 2025E 2026E 2027E
BN (EH7T) 27,839 63,593 67,817 69,453
HKE (%) 195 128.4 6.6 24
REESAERFRSAE (BHTT) 847 1,511 1,803 2,176
B (%) 73.1 785 193 207
SIS (5T) 0.54 0.97 115 139
PE 37 21 17 14
PB 45 3.8 3.1 2.6

i ST
LBt 19.95 7%

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

RsEANIE E(ER
HAHES: S0100124060015
HIf7=H wangzuoshen@glms.com.cn

BRSER: Wind, REIESHARBGN; (G BMN79 2025 F 10 A 28 HKEM)

tBXHR

14EES (002155.5Z) 2025 SR
P SEMSIHR T, SHEESmLER-20
25/08/26

2EgES (002155.5Z) 2025 F—ZRm
i SPHIRGTIRNE, ®IREHNAK-2025/0
4/24

3. EgEE (002155.5Z) 2024 AR AT
SER, WEERIIFAR-2025/04/12
4EgEE (002155.57) 2024 F£=ZFiRm
i HERTHE, Q3 \WEERtRE-2024/
10/30

5.4EES (002155.5Z) 2024 FHERS
T ROZHME LT, SR WREEF=-2
024/08/27
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SENT;

MINSHENG SECURITIES

HAEEEE(002155.52) /&8

KBS RBRERTRNCE

Fig® (BHHT) 2024A  2025E 2026E  2027E EEMSIER 2024A  2025E  2026E  2027E

BN 27,839 63,593 67,817 69,453 FEAREED (%)
S22 25650 59,781 63,529 64,675 TN S 19.46 12843 6.64 2.41
Bl RN 137 191 203 208 EBIT g 76.63 68.95 18.74 20.11
HEZA 14 382 407 417 R 73.08 78.51 19.29 20.70
gk 638 954 1,017 1,042 BFIEEN (%)
ARz 324 445 475 486 ESES 7.86 5.99 6.32 6.88
EBIT 1,089 1,840 2,185 2,625 e 3.08 244 2.73 3.21
552 1 -5 -11 -22 REFEIESER ROA 10.33 13.93 14.24 14.71
GARAIELAES -42 0 0 0 AR SR ROE 12.26 18.30 18.17 18.17
RN -8 -6 -7 -7 Z{REED

EdVFiE 1,041 1,858 2,210 2,660 mEntER 2.41 2.26 2.96 3.90
SNz -36 -35 -35 -35 EREELER 1.74 1.51 2.20 3.14

s 1,005 1,823 2,175 2,625 Metr= 1.14 0.99 1.67 2.60
FRiERt 147 274 326 394 BFRERE (%) 14.93 22.89 20.42 17.63
TS 858 1,550 1,849 2,232 ZEEWE

HEFBAEFFE 847 1,511 1,803 2,176 MR EERES 1.76 1.70 1.70 1.70

EBITDA 1,513 2,266 2,556 2,996 SRS 8.20 9.00 9.00 9.00

AR 3.40 5.86 5.36 4.69

BrEfES (BT 2024A  2025E 2026E  2027E SBIEIE (5T)
RhES 1,140 2,235 3,956 6,203 =2 0.54 0.97 1.15 1.39
VDl SN EL 134 296 316 323 BRSE 4.42 5.28 6.35 7.66
TSI 90 209 222 226 BREENSH 0.57 1.05 1.41 1.66
=7 576 1,474 1,566 1,595 BT 0.23 0.41 0.49 0.59
HAtimahar= 474 896 937 970 (SED

mEnErEait 2,415 5,110 6,998 9,317 PE 37 21 17 14
KEBRAUR 2R 6 6 6 6 PB 45 3.8 3.1 26
B 3,619 3,554 3,443 3,227 EV/EBITDA 19.88 12.80 10.68 8.36
i 782 823 872 912 REWEER (%) 1.15 0.00 0.00 0.00

ERmEESLt 5,784 5,738 5,662 5,476

wEeEgit 8,199 10,849 12,659 14,793
SEHRMEER 30 70 70 70 mMEKER (BHR) 2024A  2025E 2026E  2027E
IR E VS EL 202 491 522 532 SR 858 1,550 1,849 2,232
Hftimantatk 772 1,702 1,773 1,786 HrIRFOREEE 423 426 371 372

mshaRat 1,003 2,263 2,365 2,387 BEAEEH -477 -381 -64 -50
KHAER 0 0 0 0 ZETFMMER 889 1,638 2,199 2,597
Efth<HAtA R 221 221 221 221 BAFZ -369 -415 -329 -221

E| Sl 221 221 221 221 SR 29 0 0 0

GafRat 1,224 2,484 2,585 2,608 IREENIER -340 -421 -336 -228
BRA 1,202 1,563 1,563 1,563 PR E 1 0 0 0
DEB RN 70 108 155 210 REEER -54 40 0 0

BEFEE ST 6,975 8,365 10,074 12,185 ERENMER -236 -122 -142 -122

GRMREFN ST 8,199 10,849 12,659 14,793 MEFHE 313 1,095 1,721 2,247

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:

b HiSTUIARIGEN 188 SEAAE 72, 200082

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