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. CHANGJIANG SECURITIES

NEMR | 21FkRSE | XIkEm (603317.SH)
KK R 2025 FHFRAVE: IMNEZIFWNIE
K, BRgH1EENE

WEEZR

KEEE S 2025 & H1 Ed2UN 13.91 1zt (FEE-5.24%); VAREEFE 1.9 27T (EEE-
23.01%), #MdE%F5E 1.63 12T (EEE-22.58%). AF] 2025Q2 Ell UL 7.49 127 ([EIEE

+21.93%); VARLEFE 1.15 27T (EE+62.72%), $NAEEFLE 1.12 127 (BE+77.2%).
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SAC: S0490517070016 SAC: S0490520030001 SAC: S0490524020002
SFC: BQK487
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@ CHANGJIANG SECURITIES

RikEm (603317.SH)

KRB 2025 FHFRAIF: IMNESTHEUINIE
K, BRENEZNE

EHEE

REkEmMA 2025 £ H1 Bl EIKA 13.91 27T (FEE-5.24%); JAR4FE 1.9 25T (ELEt-
23.01%), #AIEFFE 1.63 27T (FLL-22.58%). 7] 2025Q2 B SBWA 7.49 25T ([EEE
+21.93%); VARAFIE 1.151Z5T (BLE+62.72%), #IR#FIE 1.12125T (BEE+77.2%) .

HHTE
® SMERBRE, L& IREWR Q2 KEHEK.

S3EIEE 2025H1 B, £TEE 9.74 125t (ALE-19.6%), 2025Q2 ([EE:+9.54%) ;
£ 3R 4.07 {Z5¢ (EEE+60.11%), 2025Q2 ([ELE+66.69%). 2025H1 & EE LI A
1.38 123t (EEE+20.52%) , %73l 2366.48 75T ([EEE+30.88%); 2025H1 HiFtaRin S
R, WA 1.331Z25T, #FE 708.11 {270, SMEIEE T EREEL FRE. o, 2
AR RENREEFER, 55K &0 ARBEREMNBREEES, TURNTE
FIMARAETRIZ. 97 &EF 2025H1 By, k5RIAR 4.28 27T ([EIEE-12.85%), 2025Q2
(EIHE+28.95%) ; X3 SiE% 8.96 27T ([EEE+1.06%), 2025Q2 ([EEH+17.82%).
2025H1 A MESENEF R SIMNEMRER X.

ReAiE, BMBATRANE, Q2 AFRENEENE.

/NE] 2025H1 384 FIRE T8 3.16pct & 13.66%, EFIZE H-0.86pct & 38.7%,
HRlRI B G EE+1.96pct ZFE 23.32%, HhMmEs): HE (REk+1.29pct). EIE (it
+0.69pct) . HFE 2025Q2 V354 FI R E L3R F 3.86pct F 15.39%, £ F|ZE[EF H+3.63pct
% 36.96%, HERjEIZE AR LE-1.99pct & 17.27%, HhMAMER): $#HE (RELE-0.67pct).
EIE (EEE-0.82pct) . EFFNRIFFEESERME . & F=uh LR AIGR, RMHFRIHE
ERE, L¥FHEZAEMAARSMEM, &N Q1 EHEMAE, B Q2 #HE
RS, BRENBENE.

SMEB TSR RMATHRFSRAYIEKHE .

SRR AT RBEIES:, AREFRUFTHL. FREHR. RETEFEE
HAFRLNE, BRNBIX I FINEN ORGSR, £RFARE (%58 B i
B amRERE, REHMLS) . MRZER (838 C mFRAFRNHR), BERRMER
FEAE KRN Tt E 2025/2026 £ EPS 43317 0.57/0.63 7T, X PE 2315
2119 17, #H5HF “EN” .

R~

1.

FRKERIBNE;

2. Tl RFH—DIMEIRE

3.

HBEEHEIRLEREXES.

ERIERETRIAFEZE SR

| IEHFFRIRE |

2025-09-07

NAEMR | RiFRE

BATE EN | YR

ATERSRE

HAETRIN(T) 11.81
BRA(FAR) 106,500
TRIBARR/BAS (77 %) 106,500/0
BRFEM™(T) 3.92
IE128 &E/REMN(T) 15.78/8.50

e BRINA 2025 £ 9 A 3 BEN

HARILLEGE 12 M A)

RIRE A

70%
45%
19%

7%
2024-9 2025-1 2025-5 2025-9

SFIR300FEHL

ZERERIR: Wind

EXHR

« (KRR 2025 F—FRATF: EHEHER
YIAFIE, 2 EREHKTAR) 2025-05-14

« (RR R 2024 FEA SR SMNEMRBERIK,
EEER. B2L) 2025-04-07

c (RRARM 2024 E=FRATF: FHRBOSE

i, PREFRSKE) 2024-11-04

B L HRIF5)
WIS NERF
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REAMR | SRS

MU 1R 7R

1. BRIRERENE . SEVFTUNLZRNEEERNBESRARNE, BEE
FHBLEE, RREAFTRKRETI2WMEZE LFHE, BENRAFEREREHNE,
AARRTURBREZERKREL, FRAERARDEENAHFEEMGIUXREE N

2. T RZFH—LMEINE. BEFRKELEZE, EHUTRSSBEMTURESH—
SR, BARBHE—PHKR, Nl EEREF=E—EZW.

3. HBEHHBIMLENENE. HEMREM~ MR REEX. EHFRER
WEHFENHESR, SASEARER THRENHEEIIRIAENRE, WRE KK
RIEZRMBENIRE B

ERERETRIRAFEZEENH
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@ CHANGJIANG SECURITIES /L}ﬁjﬁﬁa"‘% | ,ﬁﬁ%ﬁ%

W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl B 3476 3571 3955 4394 tkMEE 234 69 50 445
[ER125%:S 2093 2173 2413 2684 RHMEBEF 2592 2359 2126 1460
EF 1383 1397 1542 1710 RUYHEXR 17 55 73 99
%E M IA 40% 39% 39% 39% 7755 116 159 169 178
B BIS MM 34 35 39 43 TR 13 19 17 20
%E WA 1% 1% 1% 1% HfthRzshs = 533 705 930 1230
HEEH 451 477 527 583 mENF=EI 3605 3366 3366 3431
%E WA 13% 13% 13% 13% KIBIRANIRE 307 349 332 340
B 186 193 197 218 A MEHF 0 0 0 0
R%EW A 5% 5% 5% 5% BEZEEF=EI 1114 1358 1560 1708
W& 2R 36 43 40 44 ERHEF 68 68 68 68
%E A 1% 1% 1% 1% pE 410 498 564 619
45 22 -6 -18 -20 22 BIEFRBRAR 23 23 23 23
%E A 0% 1% 1% 1% HEfhIERhES 134 173 193 217
M BFERERSK 0 0 0 0 &F=@Eit 5662 5836 6107 6406
ERREERK -7 -1 -1 -1 FEEAEEER 5 85 165 245
RARMETEHRER 0 0 0 0 RZfERIA 640 585 689 770
BrEkE 76 71 79 88 FUTMTR 19 29 42 35
B FE 757 744 844 939 7 {<BR T 79 76 86 97
%E WA 22% 21% 21% 21% MXHE 58 43 50 60
ERIZN 53 0 0 0 0 Hfhkmifas 161 253 223 249
FERER 758 744 844 939 MEIAMKEIT 962 1071 1254 1456
%E WA 22% 21% 21% 21% KEAfERR 0 0 0 0
FRERiEm 13 12 127 141 RfHE% 0 0 0 0
I 645 633 718 798 BIEABRAMLR 6 6 6 6
JABFEARREAENFFE 625 607 675 751 HEfhiERahtafk 10 10 10 10
DEARZRIR 20 25 43 48 fAfREIT 978 1087 1270 1472
EPS (7r) 0.59 0.57 0.63 0.70 PFETRATMEENG 4572 4612 4656 4706
HewEXR (BET) DEARARNER 12 137 180 228
2024A 2025E 2026E 2027E BRZINEE 4684 4749 4836 4933
EE AL PR 820 an 526 553 HRBRIRARINEE 5662 5836 6107 6406

SRR K E B & 58 71 79 88 EAIEiR

KERARR AR 4 -42 16 7 2024A 2025E 2026E  2027E
mARMZ S, -153 -364 -331 -289 WRWE 0.59 0.57 0.63 0.70
Hith -531 200 222 651 BRILEWLR 0.77 0.41 0.49 0.52
BEERDMESTEE 622 -135 13 443 THERE 2251 2071 1864 16.76
REmE 0 0 0 0 mWgER 3.1 2.73 2.70 2.67
RS 0 0 0 0 EV/EBITDA 18.36  16.74 1447 1246
RITHRFIE M CR) 0 80 80 80 REFIER 1.8% 11.0% 12.0% 12.8%
ERRA 423 -551 612 680 BEFEUZEE 13.7% 132% 14.5% 15.9%
Hith -12 0 0 0 &F=E 18.0% 17.0% 17.1% 17.1%
BEREDMES T AT -435 471 -532 600 Zr=fAfEE 17.3% 18.6% 20.8% 23.0%
NERRE (RELEETINEMH) -236 -165 -19 395 REFEAEER 0.64 0.62 0.66 0.70

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 4/6
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CHANGIANG SECURITIE REAMR | SRS

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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