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CHANGJIANG SECURITIES

NEMR | 21FkRSE | BAEMm (603697.SH)
BAEEMmM 2025 FFFHRDVFE: S RIREKC,
KEHmTE

WEEZR

NEl 2025H1 BB YEAN 7.71 12T ([EItE+45.59%, T35 AELEE); VAREEF)E 1.08 27T
(+42.47%) , 309E74 F15iE 9278.48 5 7T (+52.51%) . 2025Q2 Ell J U 3.88 1775 (+52.45%) ;

YAE%FE 5815.12 Ayt (+77.03%), #AIEAEFIE 4919.25 T (+87.86%).
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BRXEBH (603697.SH)

AR EmM 2025 FHFRAF: WEIRREK,
KEFmTE

HR

AF] 2025H1 B R A 7.71 {25t (EEE+45.59%, TXXEAREL); V3E%FE 1.08 27T
(+42.47%) , F04E 4513 9278.48 7T (+52.51%) .2025Q2 Ell U A 3.881Z 5T (+52.45%) ;

UIEFI5E 5815.12 BT (+77.03%), FNIESFIE 4919.25 Hir (+87.86%).

FHHFL

o —TFWAERSH, IEREENK EHESHE. HERE, 2025Q2 &KHH 3.34 7

IC (+63.47%) . B2H| & 0.24 Z5¢ (+0.68%) . SR fth% % 0.29 25T (+17.16%) ;
SHRIBE, 2025Q2 R 2.39 {27 (+185.96%). FEXIE 1.22 Z7¢ (-9.18%) .

Hth[X15 0.26 {Z7¢ (-25.48%); 4:EHEE, 2025Q2 £ | 0.24 {Z7¢ (+153.32%). & T
3.631Z7T (+49.08%), % EHEME=R,

® RELMTUHEREFERR, EMBRATHERE. A7 2025H1 AREFFETHE
0.31pct & 14.07%, EFIZE-3.27pct & 27.57%, Hija)%EFR-4.4pct & 11.85%, H gy
E#EAEX (-3.49pct) . BEERZE (-0.83pct). LA (-0.06pct). ME5HERAEK (-
0.03pct) <V Fi < RN (-0.33pct) . E rh 2025Q2 3% F| X2 F 2.08pct E 14.99%,
EFZ-2.16pct E 28.04%, HjE]| 28 Z-5.47pct = 11.44% , Hrp$HEZR M2 (-4.10pct) «
EEERAE (1.13pct) « FAL AR (-0.21pct) . MEHEAZE (-0.04pct) . BEWHER
i (-0.39pct) .

® BEENMEE, NUERHEA. HE2025F8 5 12 H, REXLTBEIEFZNRKR
ZZHARERF2E 3%HKRE, HATRKENRFITESRTE, NBE 11.24~
12.94 TR o, ARMBITHIASLL, BEERASRIRRAELLF 0.23 T (/) ,
BIPUREAISLF, HHERT EHRERFFFIERIELSE 7 90.69%, HFHAL.

o EMTMWRRFRIL: HitAF 2025-2027 FIIHEFIHFIH 2.30. 262, 2.93 L3,
EPS 435179 0.54. 0.61. 0.69 T, 3K HARRM PE 4234 26. 23, 21X, #¥F “LN”
LR

R~
AR AR R S KBS S
2. MIHFHHIRE;

3. MHEFMEIMNXES.

ERIERETRIAFEZE SR

| IEHFFRIRE |

2025-09-07

NAEMR | RiFRE

BATE EN | YR

ARERBIE
LRI (T) 14.12
BRRA(ARR) 42,769
SRIBARR/BRR (7 BR) 42,769/0
BRREEE(T) 419
E12B &E/&IEMN () 16.07/5.33
E: BN A 2025 4 8 B 29 HEM
AR LLE GE 12 1 A)
BEER SPYR300F5 %k

189%
124%

60%

v =L

20249 2024-12 2025-4 2025-8

BORIRIR: Wind

EXHR

- (ARAM 2025 FREFFWHERESIT: Ha
WERE, FISBLHM) 2025-07-16

« (ARAM 2025 F—FRATF: HREH R
RYZR, FlARLEEREE) 2025-05-09
(BRERRERR: URSK, HBRFKIL)2025-

03-21

B L HRIF5)
WIS NERF
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CHANGJIANG SECURITIE

REMR | /RS

MU 1R 7R

v BRI ERSRE. AR ERMBEEEEVSIRARS, TEZRMBNNKRIKSE
BEMARNEFRMNBFEES . ATIERBREMBRRE . FAERAS. BHEE
k. MHHBTERRNEZW, EMRNNRSEI—ENEE. EARREREENEARE
MM A BN R BT E S B RN ES R ENMEHIIE . B ehE St & EE
TR R ANENEIHUREBETHE R, TRIEMAREFRAE, HAFE
EERAF R

2. MHFHANE. FEFRIFEREF A AR UFSERNERRH HZ—,
BN AT SFRIFLUER. £h. AEAE, REEHERS, RRABPUEEM
XEWmipE—LHE. HFHINARFTELRRSEBREMIOEERENKR IR O
REDENEZR, ERTETIHHEENER, FHEEFANBREERK. XTH
FHARHERE, ARERHANKRARK, BEEREORAREE —ENTHHEML.
WABFRERNARFHHEREL T, HURSBARIGIZKEEHI TR

3. MHRFMEINNIE. JFRATIYELSZFHNRRE, NEERETHHHBIER
RN TAT §AMNEE, R EEFRIHERD, TiHRASE. BE

HBEHRESHEUURN N REERTRNRTT, NIRRT RSERFSRT,

MRS FAEA £l AR B fthFr e i mA . B, BoE T FRREGHERIELD
MAMEANE, ZRHEERTETEZFRABMNERE N R AN MWRABREERAR.
A REE N ESSERFREFNE, KRNTISAMHSHEEERE—ENRE,
BERY A B EE W SR R F $200

ERERETRIRAFEZEENH
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 1182 1698 1993 2217 HMAE$ 239 169 340 1135
[ER125%:S 840 1251 1493 1669 THMLRLEFT 829 841 856 871
EF 342 447 500 548 R/UTMKTR 75 4 5 0
%E M IA 29% 26% 25% 25% 1755 337 546 661 0
Bl MHm 14 19 22 25 FRASIKER 27 66 79 0
R%EAM A 1% 1% 1% 1% HEftRzh&r= 4 2 2 1
HEEZE A 126 142 161 170 FRENE=EAT 1509 1629 1943 2007
%E WA 1% 8% 8% 8% KHIRRDURE 15 15 15 15
B 51 53 58 62 BAEMREH 39 39 39 39
R%EW A 4% 3% 3% 3% BEZEEFEI 377 366 354 343
WA 4 5 6 7 ERERS= 48 48 48 48
R%E A 0% 0% 0% 0% mEs
045 2% 0 0 3 1 BERBRAEA
%E WA 0% 0% 0% 0% HfthIERzhHE = 50 64 63 62
M BFERERSK 0 0 0 0 #H#E=BI 2047 2168 2470 2521
ERREERK -4 -3 -5 -2 FRERLEER 0 0 0 0
NRIMETE W 18 12 15 15 NI 38 55 65 0
BrEkE 21 31 40 42 FRUTTHER 0 0 0 0
B FE 186 272 310 346 L7 {<HBR T 20 31 37 0
%E WA 16% 16% 16% 16% RZFZE 15 24 27 0
=RZ N6 1 2 2 2 EfthRzifafs 167 1M1 127 12
FASE 187 274 311 348 REIfAEEIT 241 221 256 12
%EAITA 16% 16% 16% 16% KHEAfEER
Fria i 29 44 49 55 Riffms%
HEFI5E 157 230 262 293 BRIEFTISHTA SR
B FB AR EENEFE 157 230 262 293 HEfthIERENAR 29 35 35 35
DEBR R 0 0 0 0 f*fRE&it 273 259 294 50
EPS (5t) 0.37 0.54 0.61 0.69 [ABTHARAMBEENG 1774 1909 2176 2471
HewEXR (BET) DEARARNER 0 0 0 0
2024A 2025E 2026E 2027E PBR&EMNES 1774 1909 2176 2471
EERIS RS 229 5 130 751 AR RN 2047 2168 2470 2521
SRR K E B & 34 31 40 42 BAIER
KHEARBUR & -1 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -21 2 2 2 SRR 0.37 0.54 0.61 0.69
Hith 110 -15 0 0 BRABNER 0.53 0.01 0.30 1.76
BEERDMESTEE 122 18 42 44 THERE 2751 2627 23.03  20.60
REmE 0 0 0 mWgER 2.45 3.16 2.78 2.44
RS 0 0 0 EV/EBITDA 23.10 2053 17.47 1358
WITHFLEM CAL) 0 0 0 BESEE 7.7% 10.6% 10.6% 11.6%
ERRMA 218 99 0 0 BEFEUZE 8.9% 12.0% 12.0% 11.9%
Hith 2 7 0 0 &F=E 13.3% 135% 13.2% 13.2%
BYOERIS AT 220 92 0 0 Br=fafax 13.3% 12.0% 11.9%  2.0%
WLHRE (RSLERTRIZM) 131 -69 171 795 RAFEARER 0.59 0.81 0.86 0.89

BRRIR: KBQE, KLIESMAM
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BB ITRIEAA
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIEA:
E i MEXNRIAGTEBARIESTHRRIERER
B ENRISEEAXIESTIHRR IR
K MAXNRABTERARXIESTHRRMEEE
RANTR REXHHEN 12 B RREMIKEKIBEAXN BEEXIES TR R MR RERIE AEE, RIEWNITFRIFER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
R F AXNEEEKES TSR REREEKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
AT AL T B F R IR R R
HXIESHTIHRREIBEHAE: A RTHLUPR 300 IBEHAEME; FEMTHUAZRAIE EIIELLRN) K=RGmER
(it Anm) AEE, FETHUEERBNER.

DI il
flnbi: HiX
Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /BRI X/ 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430023)
JEx sl
Add /ERFAX S#E#H 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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S HrIm A BR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
K ARFMEAMMX LT KTIESRBERQXFAEFPEILESTAINREESALSZER, EEESVSHTIERSA:
10060000, A &EBR S FFHEIESI B FRIESFRESHHL RSB RSSHEEREETUNEELRS .

HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
REEATRESFLAREFRREZAEN ‘FIEHFRETN W FER (BRI EEER) , HREKSH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSHTENEKER, REBRENLGHITERABREAELE, BTASREBR. BX. THls. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BREERATMEEL K. AARBEHFTERAARAFNMBA . MEFIABIESNBIEREN . ARAFRFARRSARE TR
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
REIESFREM T ANEINERR. REETNN AR SBREMH MR UREARRESMERE, AEFERNESHTLER.

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTGZE, HARKRALAREMHBYNINLG; RARTRIERRERSESRE
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHBANELDBY, RREMIESMABRENNE. KRB R IELR
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTEMNRF

AN B RE—IF
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