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FIEEZSF 2024 FiR 51T : HEHEWEFFIE
Flge hFEEHA, WafErms b

WEEZR

NE)ET 2024 FEE WL, 2024 FLIENIRAN 372.2 {27T, FLLEK 37.6%; VABRTF L™
“ﬁ%#%@ﬂﬂ41z@ﬁ [FILEEiC 126.5%. £IREBEELSL, KERKERF+HEESS

BEH, LERENE. EATS, EURERFEIEK, UIBRMBERMG, (REHERAKR
%k,ﬂ%ﬁ%,éR%ﬂaﬁ%&%ﬁﬁ,ﬁDﬂEEﬂK?,iﬁﬁjlﬂﬁahﬁo /A
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CHANGJIANG SECU

FEXZE (600066.SH)

BEZE 2024 FRAT: SHELGWEFTIA
ﬂ ENFFEARTT, SRS Eib

e

NEK 2024 FEEWS, 2024 FLIMEWIA 372.2 25T, BILLEK 37.6%; JFIBF L™

RERFRAFFE 41.2125T, FEEHEK 126.5%.

HHTE

* SFHBAFAEBITR, HAMFHEEL OSEEREAKXEEK. 2024Q4 LT
AN 1314125, FIEE+62.4%, IREE+69.8%. 2024Q4 W OFIFRERE QHEBETUY, &
MEREFEIR, Q4 SKIUHE 15572 4, EILE+52.0%, IRLE+44.3%, HAHOHE
4910 3, HOFRERHE 1193 W TTREMNE, HOMFRORE AHESLERA, 1=
FrEaffy, 2024Q4 Fi@EZE ASP 84.4 T, EEE+6.8%, IREE+17.7%.

o RU+ERLHEERRE, Q4 WHEERTE B, BFIERESERT, ASRIFERIT.
AT 2024 FEFE 22.9%, TEZLIHENAR, RIERXRREAITABLRE, BE
2023 FIFRAFLEOR, BLEASFE;, HhEREREHN 19.4%, EEE-2.7pct, Eoh
EFZEKS 28.5%, EEL+2.5pct. AFE] 2024Q4 EFIEK 25.9%, HIFREKFE. BREF
, 2024 FHEIZRAZE A 10.2%, EILE-2.5pct, HE/EB/MRL/IMSERAERLLS A7
-0.9pct/-0.6pct/-1.0pct/+0.1pct, FRAFFFENE. FEh, HOXEEMNEINTRERE
BREFMR, WEHRFEBTE. 2024Q4 J383FE7 16.8 27T, BELE+119.7%, IRt
+122.2%, BV EFEHIR, Q4 5FKILE 12.8%, FLE+3.3%, IRLE+3.0%. EE
BEREAE, Q4492912, FERZTHPSMEAFAANMELF, BRLREARS, B2
. BERFIFE, Q4 BERFIN 10.8 K, ELE+44.5%, IREE+54.0%. AFHE
HITHEMIMERIFERLF, 2024Q4 EEMHZFIELSRAL 26.8 2.

o FERIALENAHAREE, ﬁﬁl‘f’zﬁﬁﬁﬁﬁfﬁ)ﬁ, HO+azxit LB RER, FTAFRK
FiE. FEFEEHEERSER, #H—SRABRSRENRSUE, @RS 2.0 MEF
Ko 2024 FitRIBANIZE 56 %ZEE.HE%EF'{,\\ 25 REEMMHE. mEESHE, 2024 F
FRARE, THEKX 34.9%. AN ARERFRHCAZAELRES N, ‘“—F— K
EETAREERE, FEEMNMSIINESAEL ERERTI, XA KD I #
X, AL 5.3 FEFHAK, Mit 2025 FRB TR, T RIT¥IRE=E7 300 4,
AT RZE 1,000 4. 2024 FFEH OHHERILXE 27.6%.

* REBIN: 2REERL, KERKERF+HRERDLAESN, MERENE. ERNT,
BN BEFEIEK, DURBHBORING, (REHHEEN /Axi“k BN, IR+
LRI, HOMBEFKTE, TEARWEFERT. RAREAFINE, HERAE
RIREEE DL, 2024 F2FERM/L 15T (BH), é%})fe”a— 33.212, HI*X 80.7%,
IREZEK 5.7%. MitF 2025-2026 FIFREFE5 510 48.2. 56.0 27T, XK PE &
5 124X 104X, 4 “IN” TR

R~
1. BEMEFENRSEFRKEFI;
2. BINEFME], FURRRRK.
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| IEHFFRIRE |

2025-04-07

NAEMR | RiFRE

BATE EN | YR

ARERBIE
LRI (T) 26.40
BERA(AR) 221,394
SRIBABR/BRR (77 AR) 221,394/0
BRREEE(T) 6.06
iE128 \&E/&EMN(GT) 30.05/19.87
SE: B 202544 A 3 BlEN
AR LLE GE 12 1 A)
FREE SPYR300F5 %k
44%
2% W
Q@
8% v
-11%
2024/4 2024/8 202412 2025/4

ZERERIR: Wind

EXHR

- (FBEE 2024 FASTRE ST HO+HEER
HOBIFERBAE, Q4 WEHEBME) 2025-
01-23

c(FBEE 12 AHEST: 12 AHERNFLS
#, 2FEHEBRBHITR) 2025-01-10
c(FBEE 11 AHELT: 11 AHERIFLR
g, HOMFHsRLEOmLE) 2024-12-06
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REMR | /RS

MR 7R

W EREFENRSEFRRTIH. SEIRCRLITFNEMNTE, AREE
ML LB, EURERZEE. BEFHROLME, MREAZFK
EREIH, RSBERFTULERSTIH.

2. BHINFFME], FHXRFER. BRPEZEEWVEREDSEN, FERIGREER
B, FRRANRAEREZNE, WRBINEEME, AJRESEFIERER.
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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 37218 42826 47661 51438 1&MAS 8667 16280 18541 21353
1454 28679 32804 36366 39041 I HIMEELRAET 860 860 860 860
EF 8538 10021 11296 12397 [WUMER 4237 4775 5325 5755
%E M IA 23% 23% 24% 24% 175 3513 3918 4405 4732
B BIS MM 450 518 577 622 FAMIMER 635 726 805 865
R%EAM A 1% 1% 1% 1% HEftRzh&r= 3119 3208 3379 3513
HEEZE A 1349 1552 1728 1865 RaEN&EF=AI 21031 29768 33316 37079
R%EM A 4% 4% 4% 4% KERRAIRE 668 668 668 668
B 758 942 1049 1132 RAEMREH 0 0 0 0
R%EW A 2% 2% 2% 2% BEHEFEEI 3618 3372 3013 2549
&% H 1788 2058 2290 2472 EWEF 1506 1514 1522 1530
R%E A 5% 5% 5% 5% R§E 0 0 0 0
45 2% 98 0 0 0 BIEFFERAS 1790 1790 1790 1790
%E WA 0% 0% 0% 0% HfthIERsNEr= 3538 3638 3688 3688
m: EBFERERK -314 -158 -60 -60 #=BiF 32151 40749 43997 47303
S ARER % -204 -100 -100 -100 JEHARRER 0 0 0 0
ARMETEER 328 0 0 0 NfFIR 5481 6291 6476 6418
BrEkE 46 128 143 154 FRULKER 1 1 1 2
B FE 4672 5528 6423 7150 {HHR LM 1492 1640 1636 1562
%E WA 13% 13% 13% 14% RIZFiZR 1126 1295 1441 1556
ERIZN 53 51 0 0 0 Hfhkmifas 6389 12247 12817 13153
FASE 4722 5528 6423 7150 mENARAEIT 14489 21475 22373 22690
%E WA 13% 13% 13% 14% KHAfEK 0 0 0 0
FriSfiZ A 568 665 773 860 RfHfms 0 0 0 0
EFIE 4154 4863 5650 6289 BIEFTERIMfR 169 169 169 169
B FB AR EENEFE 4116 4819 5598 6232 HfthiERznAi 3835 3835 3835 3835
DEARARIRR 38 44 51 57 fifR&I 18493 25479 26377 26694
EPS (5t) 1.86 2.18 2.53 2.82 ABTHLABMEENG 13424 14993 17291 20223
HewEXR (BET) DEIRR AR 234 278 329 386
2024A 2025E 2026E 2027E PBR&EMNES 13658 15270 17620 20610
EEDHS RS 7211 11271 5752 6140 ARG 32151 40749 43997 47303

SRR K E B & 61 128 143 154 EA&IEHR

KERARR AR -18 0 0 0 2024A 2025E 2026E  2027E
mARMZ S, -643 -486 -334 -182 BRWE 1.86 2.18 2.53 2.82
Hith 77 0 0 0 BRABNER 3.26 5.09 2.60 2.77
BESER IS TAM 677 -358 -191 28 TRE 1418 1213 1044 9.38
HEME 0 0 0 0 A 4.35 3.90 3.38 2.89
RS 61 0 0 0 EV/EBITDA 10.17 7.56 6.34 5.34
AT CRL) 0 0 0 0 BEFUEE 12.8% 11.8% 127% 13.2%
ERRMA 4437  -3300  -3300 -3300 4HEFEUEEE 30.7% 321% 32.4% 30.8%
Hith -18 0 0 0 HFIZE MA1% 11.3% 1.7% 12.1%
BEREDMES T AT 4394  -3300 -3300 -3300 AFEAfEER 575% 62.5% 60.0% 56.4%
WLHRE (RSLERTRIZM) 2139 7613 2261 2812 HAEFEHEX 1.16 1.05 1.08 1.09

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.

o
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 /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100032) 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
REEAERESFLAREFRREZAEN ‘FIEHFRETN W FER (BRI EEER) , FR%&SH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRNREELE . ZHAESHEIRHIBERN TARFZBERE. RHPAR . AREFERERAKBI AR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IRES M E BT REPHRESRBEAHTERITRIESM L ZHNRALN, REFRUIH R EFTR
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
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 . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEREBBRAMEEEN, SAREPMTNSEFENIES I FELIRENERINES KBRS FHIRIERAFIZEHR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTENRF .

AN B RE—IF

ERERETRIRAFEZEENR 6/6



