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PRI R (B8R

IREBEA 2025 £ 03 B 24 H
HiuE

03 A 24 BYgEM (HT) 18.02
BhE (ZE&T) 149.30
RIEAR ({2R%) 8.29

kiR BIR, XWIEAE5 S SRR RER

LB

SIARUE: BN

S0190517080003

BOT963

hanyij@xyzqg.com.cn

SHm: SEIE

S0190524070010

BIE: DEBHIEFBISRPRES
BERZRSVIMIFERA, FIESEM
BEXHENER,

maruiging@xyzg.com.cn

RSHERE(01836.HK) A CPAR)
ITERRRET K, RAERMKIE

BAER:

B ASGERAT 2024 £l £ FWARLLE+3.5%F 15.5 (2%, FEH2FEREL
+21.3%%E 1.7 2% 7T, BRERERPKRE 50 B IREFKE 56 B, &FRALLEK
106%,

B RBRTEENYEFPAFESE, UREHEFNSHEESSRERE, AFITH
ERIEH, 2024 FUTNEAT 15.5 {2%5T, REEIEK 3.5%,

® 2024 FHZER LK 8.2%,ASP RIEL T B 4.4%  HAR B R T AL LLIE /0 6.8%,
A= ER LA 1.3%.

o NEH—FPRBEREENNHERLS, N mEH, 2024 FE)EBAREEK
6.7%, BHEEWANRLEEK 7.3%, KREBAREETE 2.1%, FEXBLARLETRE
9.5%,

o sihiX, 2024 FILEXWAREEK 7.7%, BONEARELETE 2.5%, HEUIARLLIE
£ 1.2%,

B aeR ARNEA. ERPASHMTIL, 2024 £EFIKELE+30ppt | 24.9%, LEF
JAEE EE+120ppt F 11.9%, KEFARLLL BZEEK 15.7%, LEFHRNEGRINE 4
EREBY VAL HA— R sE 1500 FETERER, XXFEEHF 97ppt HIFEE,

REET T0%HEHIREER 6000 HETHANEE, £FRE 71 B, B 66%,
X3 A 19 BIREMITE, Y 94%MEREIRE, ASIKBTE 2024-2026 = FHRrE H4)
70%RERNEHRESN , BIIEHRESDMEREEOREFIEHRESIHSE 6000 5
ETo

BN AR: RASEZNAENDBBERA~EY KT, MREFEZFESEENRET
TRENHE] , ASBHEnEHTHENBEFENEKRE, BASFIERITEN™4E

B2, FEMEHFHEF, ASHE5] 2025 EXLIERNEHNTSFIRE K, HIIPUTAS
25/26/27 FVAEEFE 435179 1.89/2.08/2.30 {2370, FEE+10.4%/+10.1%/+10.8%, 3 B
24 BIREMNITRL 2025 ERERFLIRELN 10.0%, BREE, BT “EEF TR,

o NP FFREY KRR, LR TRARIE

FEMZIEIR
SITEE 2024 2025E 2026E 2027E
EWEREAN (BAET) 1,545 1,591 1,671 1,754
Bz 3.5% 3.0% 5.0% 5.0%
BRRFE (BR%ETT) 171 189 208 230
Bz 21.3% 10.4% 10.1% 10.8%
EF K 24.9% 25.4% 25.9% 26.4%
ROE 21.6% 0.0% 0.0% 0.0%
U (£70) 0.21 0.23 0.26 0.28
HREE 11.2 10.2 9.2 8.3
HIRSEE: wind, SINFAEF5 SRRk EE
. BRI BETR AR T E

HRERETFRIRAMEEZERRA 1/4
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(B

Rk BRCHEFET xR BNEFET

SUHEE 2024A 2025E 2026E 2027E SHEER 2024A 2025E 2026E 2027E

TR 893 861 857 920 =2 9N 1,545 1,591 1,671 1,754

7o 203 208 217 226 ER20%:N -1,161 -1,188 -1,239 -1,292

KRS 424 385 362 403 EF 384 403 432 462

R USSR % R U Z2 4 235 235 247 260 HEHRA -40 -37 -37 -37

Hith 31 32 32 32 T 2 -164 -169 -174 -179

E| ek o 530 561 571 581 Hith 4 6 6 5

EE R 387 419 428 439 ZEFA 183 203 226 251

G e 73 73 73 73 W 55 4 U 2R 15 13 12 12

FEEAST N 50 50 50 50 BATF A 199 216 238 263

Hith 20 20 20 20 FrfS®L -29 -28 -31 -34

F=Ait 1,423 1,422 1,428 1,501 AF 8 170 188 207 229

Ptk 279 281 285 290 DR TR -1 -1 -1 -1

EHAE K 1 1 1 1 HEFASRFE 171 189 208 230

NT R R H AR A FRIR 11 19 17 23 EPS(%TT) 0.21 0.23 0.26 0.28

RN AR 95 97 101 106

Hith 172 164 166 160

e Eh fa f% 27 27 27 27 TEMSEER

KHAERK 5 5 5 5 SitER 2024A 2025E 2026E 2027E

Hith 22 22 22 22 AR

et 306 308 312 317 b AR 3.5% 3.0% 5.0% 5.0%

BASHRAEAN SNE® 1,102 1,100 1,103 1,172 EFPKE 20.7% 10.6% 11.5% 11.1%

DERR RIS 15 14 13 12 V3B F G K 21.3% 10.4% 10.1% 10.8%

BRNEET 1,118 1,114 1,116 1,185 BR&EH

REER&EST 1,423 1,422 1,428 1,501 EFE 24.9% 25.4% 25.9% 26.4%
B 11.0% 11.8% 12.4% 13.1%
ROE 21.6% 0.0% 0.0% 0.0%
EREN
TRENEEER 3.20 3.06 3.00 3.18
EE LR 2.47 2.32 2.25 2.40
=3 W]

HERER BRCHFET B REREER(R) 1.09 1.12 1.17 1.17

SUHFEE 2024A 2025E 2026E 2027E FIRAHE(R) 63.82 63.82 63.82 63.82

ZETHDEERSHKE 264 228 237 261 SRHEH

BEEN=EUERE -31 -75 -56 -59 S (3£T) 0.21 0.23 0.26 0.28

BATHEEUNSRE -103 -191 -205 -160 BRER™ (%) 1.36 1.36 1.36 1.45

WM& ST 130 -38 24 41 fEE R ()

MENEI R 295 424 385 362 PE 11.2 10.2 9.2 8.3

NENPHERT 424 385 362 403 PB 1.7 1.7 1.7 1.6

FORFE. wind, XWITEZF5SRTIRRE

i SREHDZRBRIRAEETE
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S #UmFEER
EARESEES L DEETFWIESASWNLFEH R MESNR, UBBOPUAE, M. BHEKRE . RREHUEH
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

& H IR AR

RRB WA RARA K3 TR 15688

R PR BT R ET RS DR E TR EJN X B S E H HR RIS BRI AT 15%

RO IER ( BERIBHIBRIN o TERAR AR e AR B ERAE L5 T R M ROk IR e 5% ~ 15% 2 8]

s RATB B 12 PRRARBN (KT | e AR BRI 56 1L 25 T 5 (R S BRI 7E-5% ~ 5% 2 8]

530 ) R BT B R iR | DT R A AR [ 4348 A 250 5 R MR BOH 18/ )\ T -5%

AKERIE, Hep: PARAHLLIPA 300 SEHA s BFRNELRRLBOAR, $EATTHTETLEROEAT
S, LA ALE 50 JERCHEE, 3 EHR | et siEHMEE, SUSHITAS HIEA TR
SRBHUA=ARAIEARAE, FEDHUE % X R B T B B 6T A T i R R R H

EREHARAE, REWHURE 500 AT | 1544 i TN RIS BB S T R R e T

RUE ek e BB IR RIS T B K5 R R IR

ERWE

AATEHNENTCEABTEERENXS, B TEFE www.xyzg.com.cn REAE 5 R N BRI LHR LB A S RIS,

BXRM SRR FR RO E

SEEEFRMESERAS R/ A XK AT ETET = MARS XIANGYU INVESTMENT (BVI) CO., LTD.. LTS BREZREERFRAS.
ELARBEBRBERAS. ETEDH S BREAFRAS. REEBRSTHEAFLFREXERERAS . TEMESBRAEAERAS. TEEPH
BRBRERAS. FEFRREERAS. ENTEREAEAGRAZ. ZETEERAZERRLS. ZETRBRREAREAGRAST. &
SHAEXEHHALKERERAS . EEHEMEERRLBEAGRAT. MNHTHHTRRABREAGRAS. BMNHRBIRALBEDABRAS.
MNP RBEREGRAT. BEAMEERACEEFERFIELT. WEEELAREAFTRAS. KIPESETBHHARERAS. BRILKMME
REAFRAS. ENHTEBEXEFRFRAZLERFRAT. WIKXEREREAFRAS . B IERFRAS. GF Financial Holdings BVI Ltd..
[TRIES. [ RIS, RMNBHEREAFRAS . NRXEFRAEEREREGRAS . MHRNEFBRERLREFFRAS . PHRR(ERR)
EHBRAT. BARRESBRAT. BNEFEAFEXFLZ(ER)ERAT . BHEFREFLX(ERH)ERTETLSE. SEHHHR~ZEEHA
BRAT. EBIEERREAGRRITAT. F8NF/ NERREDABRAS. TRRMEHELBERZERAS. SEETHHAREAGREAL
Sl RERAT R AERAS. ERESEREBREABRAS. BNEERAKEABRAS. ERTE/IHHERLE(ER)BRAS. SEHE
NXHSEBEFRAS ., TIMEHTEEFLXERAS . EHRBRT. MERMEER~LETRAEGRLSE. HIEEFELAREREAFTRAS. %
TIRTEEEREABRAS . THLEHAMTIEREARMDERLS. ERETHTERRREABRAS. & (H#RR ) ERERAS. WERRT
EEVEABRAS . BN TEHTRERALXBEEDABRAS . MAEFEAFEXLVEBEAGRAS . HERLEBRHERAS. 7Y %H ( FF
BHE) BRAS. UREFREAGRAS. BT MBLRARERAS . RS NIRAEDABRAS. MIAMEREERAS. ERXHEAR
BEEEABRAS. BIETREEZERITILE . ANEREERBRAS. IISHFEATIVEBRAS. XEHEBALRZEGRAS. REE
BEMRRBEEOERAS. RESRIRENERAS. ML ETREEERAS. REKTRLYEZRERAS. WIEEEMBBRERLF. #
BRTEMBERAS. HIEEREEREAGRRELS . INTRFEFTRAEAFTRAS. ERXREABREAGRLS . ERFELIRIE
KHAFRAT . RESHXERAKEAFRAS . MMNEAXBLRIEAEAGRAS. HIER (BVI) GRAS. HEHEHET LXERERA
. ZKERFREERGRAS. IHZELAEDFRAS. ELUEREABRAS. EL@ERRAKEHAFRAS. REDTAREREHAGRAS.
EFEWHEXWHREFLZEZGRAS . ANTETREALREAGTRAS .. REEHERFEREABRAS. BILHTEEEREAGRAS. &
MHHBELBREAFRAS. WRELFVEREGRAS . REREFVRABEREEEAFTRAS . FETFHEREAFRAS. BMHEHX
EERREHAFRAS. BRHHRARREDAFTRAS . WREKEFAXBEBAER/AS]. Mixin International Trading Co., Limited. ;o5 1 (5 1
HBERAS. BAXBEREAERAS. HESHMERAFALERASE . PREAFEEGRAF. PREAEEM (BVI) BRAS. BUSHHBE~ i
REBAFRAT. KX BRAFEAETRASE . ENTEEXEFARKRBERLS. @amEERTEZRREHAERAS. MMHETLUSHEL
BIRAS. MMETUEBTRAEREABRAS ., MHHEKEREAFTRAS . FHNBREAFRAS. EMNELULRBRAS. ENaELRE
BRAS. WIBOKHABRAS. ERDTHDTRAREREAFRAS . MZEHEHMEANCERARAS . BERIT. JUNFENG INTERNATIONAL
CO., LTD. MHEEFEARBEEAFTRAS. FEaIREREAGRAT. EHERERREEDABRAS. ENEREAR B~ EEEABRAS.
AIEHEBRRAAREAFTRAT . WIEREFRARAEABRAS . FETHTALEABTRAS. FRER (£RR) BRAS. FAHRX
BXIREAFRAS . XD RERT. BEMERTIERBRAS. HEHEE~VZETEFRAS. BMNEHREEREAGTRRELS. Hitam
FHRREFBRTELS . BAFREREAGRAS. AEFHTRAEREDAEGRAS. ITAPHBESEELRERAS . ERZRRMTIBRERDBRSD
BIRAS. IART. THEEIVERAS. WEEHRERBRAS. SRESTITEEEAEREABRAS . FEEERBREAGRAS. #
FEHSIIEREABRAS. HEEARMKBIEREFABRAS] . China Cinda 2020 | Management Ltd. & EEX(FE)ZERBR AT . ERMEKE
HBREAFRAS . REAXREBAEAGTRAS. FINTHHTAREREAFTRAS . ERHERT. SETETR~ZEEAFTRLS. LiEtIHARE
EUVRAREHERAS .. BEETHXNZVIRAEFER/AS. Zhongyuan Zhicheng Co., Ltd.. T RBARKEREANERAS. MESTEHETRA
. UIRT. THTRESWERAFRAS. RETELREDAGRREILSE. BE (F8 ) GRAS. FETIUSKRAEAERLAT. KESm
ERRBVYERAS . EXRFTNEHTRIZFLERAS. Shenghai Investment Co.,Limited. Coastal Emerald Limited. \URSHEEH. SHERF
EEBEABRRASE. TXHAEOEAFRAS. APHEXASERLBEABTRASERARTIEXR,
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ERAAMRIRERER R EERER

MANEHBRMBERADNEPETRSEEEEZASHNE, EARESHRTLHLERE,

s KAFTFLEEBARIEREMAR AT, FREPHELE. B
SHRHEFSE, TERFMRMESIZOHNSIENBIEHEY, REEEEELRFAKFTREBRANG, ERERANDZIESR AT
FHEMBIEFRFARKNBER O RIEIATH, EUEREARENHER VEBIRERARSEXATBAOUS, — IR ATEAEFRHH
ERETBRENE, ZEEE. BRHARFEIRRAREARANEBFREEN. MERRLURFERRK, EEFHERETHEENE/TANDA
HH, BPFNSNARSEPNESLNBRETHALGE, FERNEESENRREN. UEKANFERK, PENFER. Bk, WH. Bl
EFMEEERNEN, NEBEREFERARRSFERLN—ER, RAIR/IGHEHXEARYTFBEAEETRT,

FREFFHABOIBFRIAARTEN, BERARIFRIELEHMSIZTEN, BTRIEMBSNESFRWUASKEETESE, KAASFFX
e ARSI S MR £ M T E SRR R 35 A8 X H A E TR R R IBER R .

FIREFHOFRL BARBUNRBEA XS TRAEARSE S BHOHET, KREMIEMESSIRFRNNNE . NMERBZRREANTI TR,
ARATNAEN BENRIERE, ETRNEY, 2ATITRESAREFHHN. BAREUT—BHNRE, ARIFRELARSHSESRIFE
BEFRS, BB, RAFNARSHEERLTENKLBANBL FTHREENR, RAFN S BTXTENNEFTHEZ,

BRIEFITULER, AREPASIBNXTUSNEIERRIERI, TENVSHRIATFTRIEA B BRRATUR, RIVFRBELTRIE, EE
PR ERS /UL, DT Prs EHIRHUN TR ETHEENRE, EHRENZLTES BEZ s E R,

FASNFEAR. XHARMEREME YA T TESEBTIRREITE. RBARNAITTEMOLAFPOLARSEREENRENF—
BT HFRFR RSN R AAZERLER R R EIREFFRREHTERNAX S, KARSNHE~EEIIT. BESINREMRRIN 5
ISR 5 AR E P B BRI — TR AR K,

AREFEHNIBELETIAEARKE. K. THERERLREMEXWIESRDERATREXKF AT EE RS ERSE
M T BUEXWAIE SR B RA SR FEXEZRIEMN T AKX BERFHBEEXBNARIER, BFETRTEXEREXEAR(1934 F
X(E (EBXFET) 5 15a-6 ZHIEXAAE [ TEEEHREE | B o

FREDEEBIELER ERO}EERESFRAS(FHEES P RES . AYES2S) FEHEER M, EENRATLHEMXTAREN RS
HEERAMIERESARASINHEERFINK, FAREEEFFTFIERSMROBRBHS ERBEREENNEZLE S,

FIREWRIRAEFE, EREHARERE—IRT . BRESELHAET, SURREFAREMBNRIBEA LT, REXASE
ERARN, ARENETHEPITEUEATARSEEARRNEN. SEOHHESR, IFRADREETHEMA, SUEARICEAS RIS
Htp A=A REFMNNWER, ARITRBEMERT T,

il ER

EERITTHNERT, XIESERODBRATTESHERREPREASARITOIESLTHETRS, BaaxLNSRHISIRH
BRABTU SRS, Bit, RAEN S EEINXIIESENDERAS R/FHERARTREFELWEAREURERNMEABEFHPR, HAREFED
BAREN AR AR S EMRTE B 0E— SRR,

SOlESRAT

E & i =

il EESERIIX KR 36 S WIS KE 15 2 ok AIEERHEHEXEEIAEHE 6 SHAMEKRE 32 /Z 01-08 #7T
#34%. 200135 #R%5: 100020

BR%5 . research@xyzqg.com.cn #R%8. research@xyzqg.com.cn

| F B (XEEBR)

k. RYITHIEEX 2K 5001 SR _Ei T2 & 52 #%
tr4s. 518035
#EFE . research@xyzg.com.cn

k. FBEEED 199 SRS 32 2R
tB%%. 518035
BRFE: ir@xyzq.com.hk
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