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——2025 H k&S v 2025 4 8 H 28 H
B
o HifE AR 2025 RIS 2025 4F FREAENFLME WA 26.85  FMNERE (300002.57)

f¢7t, R FRE 12.05%; JH&4FE 5.09 /27T, R FRE 19.26%; 044

RAITE 4.88 (278, FIH R 21.02%, 3 Q2 MEEAALME G TEF AR
13.61 1278, MW 12.99%; HESFE 2.71 {278, R FE 19.40%;
ARV BRI 2.62 1278, FIELFFE 20.95%, i
o WLV EARM, I HEIMET M AT 2025H1 HExk ok e
SN 20.27 {278, EPHESMBON & B 90%. WK AR RIS 16,40, 0100027630
EEFR G RIORIOK B AWK, B, 4 0¥ (Stellar Sanctuary fﬁ;ﬁ“;?;;”ﬁfi;;;;ﬁ&°m°n
GEEMEY: WEZE) ) (NextAgers (Kl F%) ) BT HKEEMMKE, '
FEAEEMRERIT R, KHRE, ATTMEEE 3% SLG 7 &, % T 26H1
RIFUIIR, 7 7 PP A I W0 3, 4T3 224N WAk r= s, SKB g (AR
EHET R, @: 010-8092-7603
04: gitianrui_yj @chinastock.com.cn
e Al 5 ICT #iRTIEME, WERBZALRIAR AFCHE “RELB” SMITBSETS: S0130525080003
AT KBRS FRE DA R, GBS RF AT avavox (KEEIEBIBA) |
CEET ONEH IT BEABEEKRA “RERL RL2AEMAZS. B g 2025-8-28
i avavox fEh 2B S, A T BURIE AT T 200400 B, ) oo g
PEUS TN AL, BT, HR. W%, IT %44 HOAMER, B3, Bl e 3843.60
M H R BE CE, HAl, avavox RAATBRIT BRI 2R 83X, RIEJE 4R avavox  pmk () 196,717
[ % P UT ) B DA K B AR B8 18 DL FIRAOE A BT 184,705
o RIVIHEIL: AT, ATHEWORN LT EAAM, ks oA RIRICD 295
HHRIRT, RS EEEKRELIBENYE; ANATREMS AL
ICT #A, PRI R, MAHRSM, BIFES ICT WsmaR, 1 HNREERIA
B, AN 2025-2027 EHBHATA MR 11.77/16.04/19.18 12 — WA P00
Jt, MP PE M 23x/17x/14x, 4iFF “HE#” PR, 0%
o BURHET ¢ 7 A0 R . A7 b 1R SR R B A R 9T B 3 K R
K B 1 R 2% o
33 55 15 bR F ;o
2024A 2025E 2026E 2027E (\?ﬁg § WV\QQ/ {@\'& &,\& :@&
B (B J57T) 6452.40 6018.15 7604.85 8367.73 VORIFRIR: Wind, HEBRIAIESHTEE
e A %96 8.22 -6.73 26.37 10.03 MR
VAREAFE (E D) 1427.67 1177.06 1603.66 1917.73 Ui EBER) /AT 2024 £ 2025 40
AR 60.92 1755 36.24 19.58 S MAARE (300002.57) _fFRHEAIE, Wi HTS
EFZE% 61.04 61.73 62.66 62.88
EPS(IT) 0.73 0.60 0.82 0.97
PE 19.04 23.10 16.95 14.18
VERICIR: Wind, HEEERIEE
www.chinastock.com.cn RS 18 55 06 )82 (E S JE B v R TR e 00 PR B e 22 5 B
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Fiik 5%

i) WA 5% i
VTR (Fhx)  2024A 2025E 2026E 2027E FEF (HHK) 2024A 2025E 2026E 2027E
b)) 5084.93 6149.49 7702.60 9347.75 EI 6452.40 6018.15 7604.85 8367.73
H4x 1829.63 2740.66 3725.62 5023.05 B 2513.79  2303.07 2839.27 3106.06
AT 880.81 802.94  1029.32  1130.42 B A R B 17.72 17.45 22.81 25.94
Howe MG 18.55 13.55 18.89 21.22 BT 1006.79  902.72  1368.87 1422.51
P IR 8.79 10.46 11.19 12.40 EHE 1268.79  1143.45 1254.80 1355.57
lEas 152.52 169.55 197.67 211.12 Wt 5% 2 -110.03  -35.95 -54.15 -73.85
HoAth 2194.63  2412.33  2719.90 2949.53 TR DA IEEES -113.82  -112.06  -119.61  -119.74
Jewiah ™ 3047.40 2974.89 3001.80 3078.27 NS EAE SR -31.00 0.00 0.00 0.00
KSR 4.85 3.69 2.79 2.23 i ee 6T 50.37 72.22 98.86 108.78
I 5 ¥ 388.41 370.60 399.03  405.21 B 1641.38 1347.87 1838.61 2198.95
TR o= 184.67 94.57 57.67 90.00 BN 0.21 3.65 1.47 1.77
Hith 2469.46  2506.03  2542.29 = 2580.83 B AN H 8.22 4.23 4.50 5.65
vt 8132.33 9124.38 10704.39 12426.03 FITE VAT 1633.37  1347.29  1835.58 2195.08
A 1096.61 1042.08 1257.07 1378.28 g i 213.87 181.88 247.80 296.34
SR ERR 17.12 16.01 14.66 12.87 e 1419.50  1165.41 1587.78 1898.74
A IRER 392.71  413.40  481.96  523.34 BRI RS -8.17 -11.65 -15.88 -18.99
Hith 686.78  612.67 = 760.45 = 842.07 ) B2 v R 1427.67 1177.06 1603.66 1917.73
JEizh faf 22.43 31.02 32.89 33.56 EBITDA 1749.47  1488.31 1904.40 2181.09
KHIER 0.00 0.00 0.00 0.00 EPS (r) 0.73 0.60 0.82 0.97
Hith 22.43 31.02 32.89 33.56
it 1119.04 1073.10 1289.97 1411.85 W55 2024A 2025E 2026E 2027E
DB A G 2.14 9.51 -25.39  -44.38 I 8.22%  -6.73%  26.37%  10.03%
VBB AR ARG 7011.15  8060.79  9439.82  11058.56 7 e £ 56.04% -17.88% = 36.41% = 19.60%
BRI AR B 8132.33 9124.38 10704.39 12426.03 IR R ATISARERE | 60.92%  -17.55%  36.24% @ 19.58%
FEFIH 61.04%  61.73%  62.66% = 62.88%
MEWRE(FE L) 2024A 2025E 2026E 2027E IS 22.13%  19.56% = 21.09% = 22.92%
SE IR 1648.07 1309.57 1571.14 1817.96 ROE 20.36%  14.60%  16.99%  17.34%
&l 1419.50 1165.41 1587.78 1898.74 ROIC 19.96% = 14.02%  16.30%  16.60%
A7 IH R 128.93 176.97 122.97 59.87 ARl ES 13.76%  11.76% = 12.05%  11.36%
ok 55 % Fil -40.20 0.65 0.66 0.66 MR -25.51%  -33.56%  -39.16% -45.26%
EAZEIIES -50.37 -72.22 -98.86  -108.78 sl 4.64 5.90 6.13 6.78
EIZBR A 280.05 0.87 -59.66 -17.50 Tz e 3.17 4.34 4.79 5.54
HeE -89.84 37.90 18.25 -15.02 TR R 2R 0.86 0.70 0.77 0.72
PEGER A E i -1725.60 -253.57 -365.59 -255.13 O WS R e % 7.63 7.15 8.30 7.75
ARSI -163.72  -19.33 -75.57 -39.67 R A I 2 2 6.46 5.71 6.34 6.18
IS d -1606.12  -305.10  -387.12  -322.55 (sl 0.73 0.60 0.82 0.97
Hfth 44.24 70.86 97.10 107.08 BREENS 0.84 0.67 0.80 0.92
BRI -228.00 -165.50 -220.58 -265.40 Sy aE v 3.56 4.10 4.80 5.62
SLEE -2.90 -1.11 -1.35 -1.79 P/E 19.04 23.10 16.95 14.18
KIMER 0.00 0.00 0.00 0.00 P/B 3.88 3.37 2.88 2.46
Hfth -225.10  -164.39  -219.23 = -263.61 EV/EBITDA 11.98 16.45 12.34 10.18
P& R -284.03 897.56 984.96 1297.43 P/S 4.21 4.52 3.57 3.25

VEORIRIR: Wind, HERGATIES T bE
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MRE, EHEIBRMAT LM, ELTHEERY CRRD o HERT (Wd) , 2023 FMARAIESFT 5P

vl

A R E R IE R B AR AT (BUR ALY ) mHE PR Mt SUmIEF TR BRI AR AR E TR L%,
ARFFARRIIEZF 2 P AR L BB, NARIEIRSS PR, I R B SR R U B A T e e, SE R
PREE L IEITAL, P TR IR S BOME B, R AL T T TR AR A OIS X R TR R B RURR BRI K

AR EFERNEHNERRREE WS E M, FAWBNE PR EEWEI, HARERN LS, ANWIEFSRHE 2SR T A
HA IR BARIE . 2 7 R IO AL A 5 A TR o5 T B A B S T R IE 7 AN AR ERR R AT SR, RN R R R WL IE
EARTE AR e i P B e 4 M AR T T 0P 7 S Il A U2 R TR OIE 27 7E B 0 A R AR T H 1 H R, BRIE SR AT A B S AR
TN AR —BEA RRSIE MRS, ERAIESFRA XFMITEE RN B A RS W RN EHFERZ o B IR AN J 2%
o8 Y A i o5 170 5 B 0 2% SR AT B AT

Al 5 T RE B R E P ol ) st sk B SRR B, TR RE B R HR IR E F 0 i DA SN M i R 2 B B, SR ZE R X KA AT
R B2 O 0 ) PN A A B R AR TR o, & T A AT AR I R I R i 1 B RO

PIIEFEEEAFNER T2, REBRFAARIRE W ROIEZF SO TIESR 2 5, B AR & W 5 19 28 5] 42 £k 5 4 B it
B RFRAT WS ENIRS R 555, SMEFAT RS ARESYWROARZAAFAELS KR, HERBEARERFBILFXRE
ST

R IE 77 B B A DI I 2 IR RE SR IR WL 55 A%, PRIES AR, A A A RS B RRPUR T8I IESR . REHIES 1
2], AR BN ARG DUEMTE A %, B8, BIARERE AR 5 o 48 8 20 A% £ B3 38 RO o R R R T B s
B A 2 T IE 27 BIF 8 4R 15 o

AR BB R AL 23 7 6 H R B R R TR A
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PR bRk e BiH]
e R 2 5 S 1 6 B 12 4 B 5 dd W S B HEFR Bk IE 10% BA 1
T T N \} N, 'S 6 4 \ =} .
;& (;\jﬂx;) e HE'P fﬂ T bt 4 0 45 B W 5% ~ 10% 2 ]
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A7 X I 45 BOK IR 20% DA 1
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HON I, B T DUELA S RO S
[ i - FEORS B HEFE SR I 5% PA I
733
FRERYMTIES B B IRAT] B HUAL S :
TRYIIT 6 FH X S i 3088 5 HHiMiRIE 20 2 T HbIX 2 W& 0755-83471683 chengxi_yj@chinastock.com.cn
Ji—#4  0755-83479312 suyiyun_yj@chinastock.com.cn
IR HIX E SR 99 SREEAE 31 2 LHEHIX FlEa 021-60387901 luyunru_yj@chinastock.com.cn
ZEPEE 021-20252671  liyangyang_yj@chinastock.com.cn
JERHEAXIEE 8 She 1 SHHEESRAE AtnihX B 010-80927721 tianwei@chinastock.com.cn

¥ #i 010-80927755 chuying_yj@chinastock.com.cn
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