O Ll %

INDUSTRIAL SECURITIES

EINARIREIRE | EA RN

AR

EN (HRD

e HEA 2025 £ 03 B 26 H
SR

03 A 25 BYEM (ETT) 14.88
BfE (12#7T) 506.28
BREAR (28) 34.02

KR BIR, MWIEAZ5 5 SrRRERE

XS

[ XEsNREAR ] By . FER
EER, SRR =-2024.10.11

SAEEMNEAR ] B . FiEX
1G4, BASTLITH-2024.08.24
[ MEEMNEMEL ] BEy . BHx
RAEF~ES, BSPLAREROH-
2024.03.25

SIARUE: BN

S0190517080003

BOT963

hanyij@xyzqg.com.cn

SHm: SEIE

S0190524070010

BEAR: DEBHEEBIESRPRES
BERERTEIMFFRA, FaIESEM
EXEENTED,

maruiging@xyzqg.com.cn

ERIEREITR A EZ SRR

ESMRRE
B&H(01818.HK)
WESRFS BN, SEET BEFRKE™
WA

= BT W AT 2024 VSR TN EE+37.1% E 115.5 27T, 134 F 8 Bt +111.4%
E 1451270, BRIMIRAKRIKRE 0.05 T, £FRELEE 14%,

S WEETH, €M BRI RREMEE, AETHEAL, BERREEBETH, 2

SIVETSBEN, FIRIELE MRS TN, 2024 FiBE S 2F EEEK 42.3%F 20.9

25T,

o HEFEELKIRFAIR, IHAMEL 2024 FASEEYT LUEBFSFED 13 1, ®KifFRR
A 25M~E, B854 15.4 1, FLEEK 13%,

® 2024 EXGZESMMEL LR 107 7T/5 ( BEE+24% ) E 557 TT/5,
o FAMLITASIEAREMAR LI 9 STTE 230 7T, HFmEM A% 303 T,
o SFIAEMMNME. AAMBEENESIT 6.4 27T, BLUEE 1.4 127,

o BIRREETH, £FEFUBER LT 8.6ppt £ 17%, EOBBUSEHF AR
BREESMUGEI, By LEABNREFELE, T 15%AERE, XHIASF
AR EERE,

BEEYHTER, RAHMESRY WEHS, BESyZRAZINN, 5 FEFEHR
B, SHERERTESXEE, SXETESK, BEMIIA BiR. RNE+SMNEZEH
#, 2024 FRAMGHEEEENE, FRBER D HEY 60% RN, EHBRIETHHE, B
REFEIMRRY IBHERNNE, 2024 FEFIREZN 261 0f ( [ EE+22% ), TTRMEEE
ho46 1§ ( EEE+10% ) ZE 518 M,

HNBWR. EMEBmL, XEMWHN VREE . WEFRFZI LT, XEHNTFESE
EREKHGERAEN, HSEUETER,

BEEST FEFRE™, GRS &PLEST BERREVMEE, BNTuHEEEy 5
FEREEES, BEey~EA. &S, FENTHRAESE~T LUN—3, BiE
FEHENFIAREZSTAESY W, £ 700 T/RARIET, FINMITA S 25/26/27
FREEFI 557 28.39/35.55/39.56 1270, [IEE+95.7%/+25.2%/+11.3%, 3 A 25 AU
WX R 2025 EFUM PE A 16.5x, 48 "IN TR,

o RERR: SMKINKE. § LRSS TR, ReEHRI R

FEMFIENR

SIHEE 2024 2025E 2026E 2027E
ELVBEN (BATT) 11,551 14,921 17,724 19,474
B (%) 37.1 29.2 18.8 9.9
FEEFE (§AT) 1,451 2,839 3,555 3,956
BEEK (%) 1M11.4 95.7 25.2 11.3
EFE (%) 39.1 50.1 51.6 52.6
ROE (%) 6.8 1.2 12.5 12.5
S (7T) 0.35 0.83 1.04 1.16
HRER 39.3 16.5 13.2 11.8
BIEEE: wind, SUFSEF5SMUHRREE
. BRERTERBEFR AR ETE
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B
F & BAEATART NERER B EATART
R EE 2024A 2025E 2026E 2027E SKUFEE 2024E 2025E 2026E 2027E
=12, ON 11,551 14,921 17,724 19,474 BRFLRT(S M) T 2,229 4,745 5,889 6,902
=R 257N 7,029 -7,447 -8,580 -9,232 HrIBFOREES 1,346 1,582 1,856 2,131
HEEM -48 -54 -65 71 ZERALT -946 -604 -794 -470
EIREM -1,474 -2,051 -2,476 -2,451 ZETEHRER 3,129 5,928 7,057 8,657
W52 A -545 -599 -689 -792 RAEAFFX -7,686 -8,580 -8,580 -8,580
Hitl R SR -226 -25 -25 -25 BAFZHHER -7,686 -8,580 -8,580 -8,580
BRBRTEF 2,229 4,745 5,889 6,902 BRTHHAER 2,900 2,774 903 1,079
FRiS5®L -378 -949 -1,237 -1,449 &% T -1,657 122 -620 1,156
FESEK?® 1,851 3,796 4,652 5,453 WM& RT 2,916 2,030 2,152 1,532
DRI 401 957 1,097 1,497 REWHART 2,030 2,152 1,532 2,688
HEKFRSFE 1,451 2,839 3,555 3,956
EPS (FT) 0.35 0.83 1.04 1.16

TEMEILE

SHEE 2024A 2025E 2026E 2027E
b TR s BAEATART KM%
SHEE 2024A 2025E 2026E 2027E 2 9N: 592 37.1 29.2 18.8 9.9
ENR = 13,891 14,357 15,030 16,944 IFERF RS E 111.4 95.7 25.2 11.3
itk 2,030 2,152 1,532 2,688
Rz U TR 176 1,522 1,807 1,986 BN (%)
e 6,246 6,618 7,625 8,204 EFIK 39.1 50.1 51.6 52.6
He 5,439 4,066 4,066 4,066 BF) K 16.0 25.4 26.2 28.0
ki =h & = 39,677 46,120 52,191 57,888 ROE 6.8 11.2 125 12.5
Y. TEREE 18,456 24,896 30,979 36,705
iitrikA 792 830 866 900 EEHRED (%
V%2 e 16,545 16,498 16,438 16,364 AR NEER 134.0 118.1 115.7 112.8
FHESERINIER 412 424 436 447 TRENEEER 96.2 93.8 87.8 89.6
He 3,472 3,472 3,472 3,472 EAEE R 53.0 50.5 433 46.2
#ERT 53,568 60,477 67,221 74,832
EN R 14,435 15,311 17,117 18,907 EEHEN(K)
EHRE R 7,574 8,710 10,016 11,519 REEER 0.2 0.2 0.3 0.3
RN ATk SR 826 3,281 3,780 4,067 7 USR] 2 2R 9.8 9.8 9.8 9.8
Hith 6,036 3,321 3,321 3,321
k5 R hakiy 13,940 14,752 15,686 16,759 BEAR(GT)
KHAME X 5,411 6,223 7,156 8,230 S 0.35 0.83 1.04 1.16
Hith 8,529 8,529 8,529 8,529 GRSERE 6.23 7.48 8.33 9.29
AREH 28,376 30,064 32,803 35,666
[ 3,402 3,402 3,402 3,402 fEE R ()
& 10,756 15,020 17,927 21,178 PE 39.3 16.5 13.2 11.8
DR RN 4,009 4,966 6,063 7,560 PB 2.21 1.84 1.65 1.48
BRI EETT 21,184 25,448 28,355 31,606 EV/EBITDA 16.0 9.8 8.4 7.3
ARRREET 53,568 60,477 67,221 74,832 BB R 0.4% 0.9% 1.1% 1.2%
HaBRE. wind, MWIFAEZLFS SRR
. BRBHEYRBRIBARETE
BREREITRIEAMEESER 2/4
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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

SEEEFRMESBRAS R/ A XK AT ETET = MARS XIANGYU INVESTMENT (BVI) CO., LTD.. TS BRI EERFRAS.
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/ NERREDBRAS. TRBRMEHLEERZERAS. 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. M ETREEERAS. REKTRLEZRERAS. WIEEEMBBRERLF. &
BRTEMERAS. HIEERREREAFGRRTLAS . INTRFEFTRAEAFRAS. ERXREBBREAGRAS . ERFELIKIE
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 BIRAEAETRASE . ENTEEXEFARKRRERLST. @amEERFEZRREHAERAS . MMETLUSHEL
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. #
FEHSIIERERABRAS. HEARMARIEREZABRAS . China Cinda 2020 | Management Ltd.  EEX(FE)ZERBR AT . ERMEKEE
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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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,

HAPES AR
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