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CHANGJIANG SECURITIES

rhE$R5A (601881.SH)

th[E SR 2024 FiRS7F: BEHERIZR(ERE,
ZLEZPIEKIRR

EfHt

FRERAA R 2024 £, REHANSSIE WA 354.7 27T, EEE+5.4%, SEIUFRESEFE

100.31Z7T, EEE+27.3%, MNP ZRE EL+0.78pct E 8.3%.

EHIFie

o BHEIEZELZVSEHMATIWSHKEF . 1) 2024 F,AAERASHER. AEEFIESHH
354.7. 100.3 {275, ELESHI+5.4%. +27.3%, X ROE % 8.30%, [ELE+0.78pct;
2) Q4 a3 3RkE, ATEHAREFER 30.7 27T, BEEREES5H]+140.5%. +19.1%, [E
EMHEEE, 278 Q4 USRALEELEFH. 3) SUEHRERE, &4 BT BE. 7
B. BERASTEH 61.9. 6.1. 4.9, 385, 115.01Z7C, EEEFI+12.5%. +10.6%-
+6.1%. -7.5%. +50.2%, HE. BLVEHKEE,

o ZEWFERRE, BFREERKRE. 1) 2024 £, migRAHME 1.06 2T, B
EE+21.2%, NERE+EUAESFRABLE+18.4%ZE 52.9 27T, WRETIHHEY, Wit
RENEHFELUFH BN A REFRE; 2) TPEERKIRE, 8% 2024 F£X,
NARLEPHEB1730 57, BEE+11.6% FEEILSFEHES.09 H{ZT, BEE+21.8%;
3) 2024 FRMRREN 921125, WATIHIRER 4.94%, FEILL-0.15pct, FEATIAIER
RAO%.

o ELREMERSE, RERAVEER. 1) RIEBARAKERET, 2024 £A8KE
IPO HiE%it, BANEMA. MEREMESFIA 2.0 4971 27T, BELEHF-94.7%-
+38.7%, BREUREEISEE, RERERIER, WEHHHEE +0.86pct = 3.5%;
2) REHBAEETE, BE 2024 K, ARREMK8521L7T, FLL-9.8%, BRAF
REWARILL+6.1%E 4.9 Z7T, 2024 FARRE W ESHREBMEL=SEFR, BI=H
SERERIERI R AL, TER “SRTZB+EXAT £H-aRE, BRI RIME
.

® QHEELSY R, REWBRERT. 1) AEEELEY REH, 2024 FRE[MEFHE
431 3825 1Z7T, ELE+9.0%, BEWRELE+50.2%ZE 115.0 27T, MEFHSIRE KRR
73 5.4%, [Eltb+1.34pct, BERABWH B ZERE; 2) 2024 FLARIHREARAER X 4.41
Z7t, ZFEEITR 0.34 12T, BrREENBHIEM. BE 2024 £, AFRKRER
& #AES 203.0 27T, REIEE-1.5%.

®  EFNAMERLIBREES, SHRTHRMBRLEHBWEARKSE, ARRITREE LS
EFEEESHRIE TEEHEL N1, itA5 2025-2026 FI3£5F)85 54 103.5
{Z2tFN 117.9125%, ¥R PB 9515 1.64 F11.50 {Z.

B R
< TS KIREIE;
2. IEBORKE.
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| IESHAFTIRE |
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NAMR | mFHRE

BAPR TN | YEFF

AT EMHE
LRIREN (IT) 16.99
BB (A BR) 1,093,440
SRIBARR/BRR(F BR) 724,342/0
BRPEM(T) 10.12
iE12B R &E/&EMN (T) 19.33/9.70
JE: BN 2025 £ 3 A 28 HEMN
TIARAFLLEGE 12 £ H)
R E RS SFR30035 %

63%

36%

10% [ oy

N
AW~
2024/3 2024/7 2024/11 2025/3

ZRIRIR: Wind
TH X/

« (hESRA 2024 =F4RAITF: BEEESE
&, mHREmRPAEFA) 2024-11-02

« (PESRIAT 2024 hIRAIT: BEHERNEFI S
ME, MEEIRERIEURIL) 2024-09-01

- (PESRA 2024Q1 FIF: BEREERE, §&
REEF) 2024-05-06

B ZHHRIFTIE)
KITHZNMERF
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F 1 ERAFERTUN (B4 {Z7T)

2022A 2023A 2024A 2025E 2026E 2027E
B A 336.4 336.4 354.7 363.4 399.9 436.7
FHEHERMASERA 75.2 65.5 73.7 91.3 103.9 116.4
ig%g}f;iﬁ% 63.7 55.0 61.9 78.0 88.8 99.8
AT S FEA 6.8 55 6.1 8.0 9.2 10.1
BEEEWSERA 4.4 4.6 49 5.3 5.9 6.5
FISEON 51.6 41.6 38.5 39.0 43.4 48.3
R F S 71.9 314 111.4 92.9 98.5 102.5
RARNEER S -15.9 452 36 - - -
LRSI R -0.1 -0.0 0.6 - - -
Hothlk g A 152.8 151.7 127.4 140.1 154.1 169.5
Bl H 257.0 254.3 249.4 254.8 276.2 297.8
Bl Fi S RN 14 15 1.4 1.4 16 1.7
S 102.2 103.7 114.1 114.8 126.4 137.4
BFEORERK 1.5 0.3 4.4 - - -
Hothll 5 AR A& 151.9 148.5 129.5 138.5 148.2 158.6
BRI 79.5 82.2 105.3 108.5 123.7 138.9
FE B 79.7 81.3 105.2 108.5 123.7 138.9
#FE 77.6 78.8 100.3 103.5 17.9 132.5
;Zi;;@ﬁjﬁﬁﬁ% 77.6 78.8 100.3 103.5 17.9 132.5

FoRbRIR: Wind, OTIESMR AT

*® 2: AR ARRTN (B Z7T)

B

KhmES 1,160.0 1,136.3 1,448.9 1,593.8 1,753.2 1,928.5
HHEENS 398.1 279.0 358.0 393.8 433.2 476.5
MEES 843.3 912.2 1,015.3 1,112.3 1,217.3 1,329.2
ENRESBE 202.9 227.5 250.2 275.3 302.8 333.1
ZHMESREF 1,719.2 2,061.8 2,207.6 2,384.2 2,527.3 2,628.4
AR 271 23.0 9.0 9.8 10.8 11.9
Hth R E 1,093.2 973.6 1,051.3 1,103.9 1,159.0 1,217.0
Hithi#dE TERE 384.0 451.7 556.9 573.6 590.8 608.5
BB 6,252.2 6,632.1 7,374.7 7,646.6 8,194.4 8,733.0
R

IRV EEE: e 2811 264.1 4222 4722 522.2 572.2
e B £ Bl BT 75K 1,585.0 1,613.5 1,767.0 1,943.8 2,138.1 2,351.9
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QAR | RIFRE

RIBSLSRIESFFN 1,296.5 1,202.6 1,655.7 1,821.3 2,003.4 2,203.7
ISANNES 969.2 1,005.5 991.0 1,090.1 1,199.1 1,319.0
Htbfafk 298.8 451.6 322.3 386.8 464.1 557.0
ARE 5,226.0 5,327.1 5,969.7 6,189.8 6,633.2 7,069.2
FrEENE

B 101.4 109.3 109.3 109.3 109.3 109.3
HfttEm TR 159.4 3222 3222 322.2 322.2 322.2
AENEETT 1,026.1 1,304.9 1,405.0 1,456.8 1,561.1 1,663.8
BRSRIR: Wind, KTIESMRAT
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QAR | RIFRE

MR 7R
~ METHRIEEIF: EHFARBERTPRHE—MIREES, NRNETHHI
AIREIE, SRS ARRERE TR, dHimeREENS.

2. BEBCRER IS ARENFMESRNE, SIS ARZINIESHNREE,
MREEBRRRAWER, BT FWAF=ER R,
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R EVFRILA
TR REXHHEHN 12 B RTLR SRR E HE XIS T R R IR RN TR IR A EE, AT
BRRER:
&t AR TEEEXIESTIRRMEEE
oM AEXRILS REE KIS TR E T
&%k AAXNRISETEEMEXIESTIZRRMEIEE
REVE RERFWHER 1205 A QR REKEIBEX BHE XIS TR BB BB R A EE, REZWAITFRITERN:
Z AT HANEEHEXIESETH IR EEKERT 10%
# O F AAXNEHEXESETHHREREEEEEE 5% ~10% 2 8
oM AEXESE XIS SRR IERKIEE-5%~5% 8
B Fr o AR RIESET SRR RN T-5%
TRFFR: BHFRNTERBLENER, SELAERTEMLERNERTHELSEMN, SEAMER, Bt
AT AL L R IR B IR
MXIEFTHRFEELBGP: A BRTZLUPR 300 IHAEE; F=MHHUASRAE GERMELLRN) =REmER
(BIXEALIR) AEE; BETGIEEER L.

ottt
flnbi: EX
Add /T O X #iie g 200 SEESMA L B 22, 23 & Add /EUX TR R AEEE 88 SICOTIESAE 37 #£
P.C/ (200080) P.C/ (430023)
b= sl
Add /FEHX £RlHE 33 SBRAE 15 & Add ZRYITTFEHE X H0MUEE 1 SEERIRT 15 3 4 36 £
P.C/ (100032) P.C/ (518048)
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M A ER
AIREZBRZADTIMASRABRNSE, Mz, ZUHMEAKRE . SWEEETEENRWIER, AREEHERILRRT (F
ENRRUR EEMSRMNETRATES, A5, SRS AR EPHAGEEE NN LAME BEREEKR, FHER.
SEEREMERR
KREBEKCTIESFR MDA R AR R/RENBENE (UTER HOTIES] 3 TAR8 ) §fF, BIOTIESRODARLASES

EARAMERMHX LT, KTIESFRDERARDEFPEILESTFAINREERLSER, SEIESFVSHFAIERSH:
10060000, 7 &F 7 HTIBATH HEIES WM R FRIEFRFASERNL EEBHASCSREEREENNEEERS.

HEETEREREENBELT, ARETTRBKCTIISEL (F8) ARARNESEIRELT. KITIESEL (F%) AR

RERBAEBILSFEMRES BEZARTOEN “DUESRERND 557K (BHRMRNT KERR), FRESH: AXY608.
AREEERFEBLESBRN PR S SREEREEINEELERS.
H At =R

FREFEHNIBELE . KOAELSHERREERN TRATFZIRELE . ZHHAR ARATTS FERARE 4R
EMMENEZF ARENERERBT AFER, AREXNXLEBRERMERMTEEREEMRIE, BAMRIETESEE8ME
WAREEEMEE. AREATNEHRBIIFERIRERIL. FAMEFLTHUR BIGERZEREERAEYS IR &
REM. NERFSFHENAEEER, REBUENIMDIEAREMSEE, BEFASREBR. FX. THila. REEE
KRB EMERARHFBITRIBRENKG . AARERBEATNER. AL, EXHHRNR. SLMEWNESE, T8
FENESNRMER TR ES M EM I REPHES B AHTERITRIESMESZHNRAEN, REER AL HETR
BRRESENAMEETL XK. AMAMEATHEALTNBWA . WIFIABIELSHBIEREL . ARTBAKRSSRIRES RN
WEAFRITRARTUSHIRERS FEMI S (HIMERERE. EAXEDA. REA. KEFXAERRE).

FREFEBURLBEWRERFRERESE, BIEREENHIEPRFHRERL. BFRRBE, TREAANFERFXT
FEILSS S TRNEIERE . REETNUARRERREMIHBT R URBEARSMERR, HEFENSALTLER.

FIREFHER BREHENNUR RA LB FREHARE S HRFIET, RREFTENIESSIREFHNNE . MERRER
ARFHATER, SERAFKIEA B ERRIKE, EFRNE, AR L HEME R RERHEST—BEETRAELHIRE;
FIREFRPARARNRERR . RERDTTE, HIRERERXBLEMMBIENIIG; KRB NMREAR SIS ESRE
ERFRE. BN, ARBAXNAREMZESTERLHBHNBEE THEEN, REENIBTRIENNETRER. £2F
RFBEHEBSMABTEEN, SARE RPN SEENIISAFEERENERINESRERE) . R IEEAF ZH R,

KIRERNAAATRE, AR ENEEEAREAER . REBEEFT, EANBINATSUEAERER. S5ML%6
[EMYM R/ RAL (RILBOFES) - MSIAIEMHLAEREHRF, BEASNAREHITHIFERRNSIA BHFE%.
HHEREERFISFHAREREREN, NEMARENRBATNRGAY, RAERIFHARSHNG . AR TIER
ARIEEREFRERARERREHANART LN EEREEREFBEMTE. RERNHHBRBELEAREN, KXA8K
REEHIBFUAR T ERNDF .
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