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INDUSTRIAL SECURITIES
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INRERZEERIBKESRTIENNE
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mEBEHE 2025 F 03 B 27 H

ERisE BREA:

ek it (% 874  © NEFEIHEFEMK, BREHKE. /A5 2024 EEEUIAT 115.76 L TART,
E’\FETE ( fz'%i) 10198 ﬁttiEEﬁ!_L/( 167%1 %ié/%\%ﬁ tlf,imEJ\ZS 175%0 :/H\:EP’ ié?ﬁjﬁﬁ%”&}\ 6059 1Z,7TE! IE
S (28) 11.67 tE 52.3%, EILLiE 9.6%; ARSI 24.63 27T, &Lt 21.3%, EELIEK 37.1%;

ER: BR, XIEAEET5 SRR EE

HX#R

[ XOEEINESR ] REEWTR (09956.HK )
RERE . NBHTEPELL, HANE
21k IR A b SR AHA-2024.12.30
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songjingru@xyzq.com.cn

SHIm. BFER

S0190524010001

IR BEEHESBIUESRPEES
BERZRTOIIHFEA, TIESENM
EXEENE,

chenyawen@xyzg.com.cn

TRIZEBR S UL 30.54 {270, &5tk 26.4%, EILLIEK 17.9%, AodmEd, EF/NEK
EK 30.0%, NEFTHEREEK 19.2%, KRETHEEHK 10.2%, 2024 FEFH R
R E 15.9%, BELIRTF 31N E DS, KEFDRIEFE 9.2%, 27 A RIZF = 6.6%,
BFERE 8.4 (27T, FLEBRIE 64.2%, B ENRATESH TRz A2EMNTHER
B, BB E. B ORD O HERSEBENRE TEENE, SEHH
BEARNERNE B = 5 b PR,

® 2025 FUANFERFNNEEK, BAUERNFERSERET. RELK, REFE2BT

RRIEMBE . LKW feFt RimAR &5 CR MM, REEXRNEINETE
SEEFNFRIABNNE, E—FRATHHT AN FEBIERUEENEEM,
Blanf AL E R BB L. IR PORMELEREE, #H—PRIRELAAR,

Wi R TR, AS) 2024 FHEHKEEEK, RENAEREFMER L TREEM
B, RnEEBEEMET ZHMNESGE. ST ELE, HEFREFRBISIEK, ASH
BHTBERNERERT, THRAEEYNHRE AT DB LHINED TN, 2
RINFEBIZ 2 TAHBT, EBRIRETHE L, Tt 2025-2027 FHWE W UL AIEH

HIIXF) 130.73. 145.15 &% 161.23 17T, ELEEEN+12.9%, +11.0%K+11.1%, FHA]
it 2025-2027 F£ZFEASFE 4 B3X 10.00 11.7 & 13.7 27T, 2025-2027 F£ 4533
B EFN+19.1%. +17.5%%+16.9%,

o RPSIRR: 1) MRAEHWFES; 2) TR FHIL 3) 5E=AFESETRIH,

FEMEER
SHEE 2024A 2025E 2026E 2027E
EVIBAN(EFETT) 11,576 13,073 14,515 16,123
[& L ¥4 (%) 16.7 12.9 11.0 11.1
ZIFESFEH(EATT) 837 997 1,172 1,370
[& L ¥4 (%) 64.2 19.1 17.5 16.9
EFIR(%) 15.9 16.6 17.0 17.2
ZIFBEFR (%) 7.2 7.6 8.1 8.5
ROE (%) 22.4 22.6 21.0 19.7
SR (IT) 0.65 0.86 1.01 1.18

HARFOR: wind, XWEHZFE SRV T EE
E BREEISZERETRAMETE
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INERREAHEREEK, BFENRE. 25 2024 FFEEULLE 115.76 L TAR
M, BB 16.7%, Kz SERENRIA 17.5%, Hd, EHRS WA 60.59
27T, &tk 52.3%, FEIE#EK 9.6%; HERSUA 24.63 1278, &tk 21.3%

BILLIGK 37.1%; IRIZARSSULA 30.54 1270, ditk 26.4%, FEILLIGK 17.9%, 4
Dkt KRNEREHEK 30.0%, NETHEEEEK 19.2%, KETHERHRE
#4 10.2%, 2024 FEFIKIREFE 15.9%, LR 31 PMES S, KEFEX
RIE 9.2%, FFAREIE 6.6%, FFEFE 8.4 27T, FELIEEIL 64.2%,
BAENRATEI DT HRESREEINFERONRUN,; HIzhRE. =
BPOREEREERIES TZENA;, SEMOKRNENETE~R LT
=,

2025 iﬂﬁt)\’ﬁ“ﬁﬁﬂu&iﬁk, BNENFERSRE: REKRK, A5FHE

RMREMGE. LUXEREN, BIRWRSAENmR, REERRNE
MNETBESEN RN, #—PRATHNH. RNEFERIHEH
WEBNZERL, Pl UEHmEL. RADERPOBESER, H—PRRE
LR vA2: N

HWR HR IR NF 2024 FERGEESK, RERMREFUEESEFE
MEBMRE, ASFERB ZHMEHER. SRNEERN, KRERFRELS
K, ASIERRTERNESRESRR, THRESSNTIBIT AT 5 ML
M ET RN, RRNABE 2 THBT, FREREDHE L. BMNAUT
2025-2027 FHE VNG D FAF] 130.73. 145.15 % 161.23 27T, BT
+12.9%, +11.0%%+11.1%, B 17t 2025-2027 FE 55 %F)E 751X 10.0.
11.7 X 13.7 27T, 2025-2027 53 HIELEEFN+19.1%. +17.5%%+16.9%,

RpeIRR: 1) BRI EZ WS ASBALREARRSAAEGN, VEEER
2, 2) TURFHI ASBRARBIN AR, 3) 5E=7FEEEN
R SBEHREERKARIUH,
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B
BERER B, BETARD FlEAR BRL BETARS
NTEE 2024A  2025E  2026E  2027E NTEE 2024A  2025E  2026E 2027E
AN 3847 5237 6,651 8,267 ERI1L N 11576 13073 14515 16,123
Py 8 8 8 8 E=Alip N 9734 10900 12053 13,345
RATHER 0 120 133 148 EFbig 1,842 2,174 2462 2,779
iﬁﬂm&z AR 779 779 779 779 —A IR 838 855 897 42
METINEEN) 2,046 3406 4,806 6408 = 2 1,070 1,378 1,607 1,866
|5 771372V 2,382 2030 1,828 1,626 Lenral 1,009 1,321 1,552 1814
Wb, | RRIRE 1,010 660 460 260 P 247 323 380 444
i%% | RIAET 3 3 3 3 FE 762 907 1172 1,370
R 1,126 1,126 1,126 1,126 LSS 837 997 1,172 1,370
R 114 112 110 108 EPS (7T) 065 0.86 101 118
HAT 2 2 2 2 FEMEHLR
=Gt 6,229 7,267 8479 9,893 SIHEE 2024A  2025E  2026E 2027E
AN 2116 2,156 219% 2241 KM (%)
;E%Mﬁﬂm 1% 355 398 440 487 BN 167 129 110 11.1
?@Mﬁﬂm 15 1,140 1,140 1,140 1,140 BV RE 727 288 166 16.1
E|SY il 704 704 704 704 Pl i, SE S 642 191 175 169
sl 698 698 698 698
tafR&it 2820 2,860 2900 2945 BFREN (%)
7 (TR 48 3409 4407 5579 6,948 FEFEE 159 166 170 172
fitsgs S4l! 3295 4293 5465 6834 LSRR 72 76 8.1 85
El=i G 114 114 114 114 ROE 24 26 210 197
RS 3409 4407 5579 6,948
TS G 6,229 7,267 8479 9,893 RETEEN

B (% ) 453 394 342 298
NERER . BHEARD TEhE 182 243 303 369
SIHEE 2024A  2025E  2026E  2027E RRIEE 178 239 299 365
[GEitEnziE 1,009 1,321 1,552 1814
ENFI 247 323 -380 444 BN (k)
Pk, T ERIEEE 0 350 200 200 Fe 122 137 138 138
ERPETE -18 2 2 2 RATHER B 1089 1089 1089 1089
NI el 1 30 13 15
GEEETERERE 2131 1,362 1,403 1,604 SREY (T)
BREEREnE 0 0 0 0 ke (o) 065 086 101 118
AT e 3 = 413 3 2 2
bl a2 2 )| 1,718 1,360 1,400 1,602 fHELEE (£F)
IS HAISER 1,408 2,046 3406 4,806 PE (Yt ) 15 1 9
ARSI 2046 3406 4,806 6408 PB (Y ) 32 25 20 16
BIESERE. wind, SXIAFAZF 5SS m5R
F. SRKHITRBEFRANEITE
BRERETRIARIEERSR 3/5
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ST A
FARFPEESUHSE TIPSR EEHL BEHF ZILAES TR, UBBNIRYSE, M, ZYEARRE, KIREBUERH
BR]®T EANRRR R ZAATEH, TH, BHEAEEARRS PHREHES BRI AT E EREREBEME R M,

1 FER AR

BREWTERITA el 13274 188

B DRARWIS R OTR D D RZ TR EDN AT B B L 5 R R IS BORIBA T 15%

FAFWITR ( BERBOBRN ) o TEERA B AR E I S 5 R & TS B VB E 5% ~ 15% 2 o)
ARERAHBEE 12 PARAZRMG (IAT | it A8 AR KA 57 5 RR IS RUKIBTE-5% ~ 5% 2 8]
IR ) BN R IR REE | T R I B BB 2 T 5 e T P B A T -5%

BYBKERTBo Hob. PIRPITH PR 300 155 s BT RNEZRBBEN AR, AFLTABLERLEROEAR
HERE AEZFTHHBULE 50 S Hh A, EHR | mvmtt, SEEMEE, BERIELA HAROR AR
M=ARDHA=ARAIENEAE; TAEDHI #%E WX RO T BRI AT B R IR

1B SRR, XEHHUARE 500 54 | 455745 =T AN RIS RIS TR R e R T

W&z R e is o B, B AN RIS T R EME SIS T R R e

EEEE

AN EMNENEEANBTEEIRENXS, B TEFE www.xyzq.com.cn RE F R AE S REILHER B A SR ER,

AXMEVHEBAEXRANES

SOFERFIES B RAS RISER XBEASETE+T - MBENS XIANGYU INVESTMENT (BVI) CO., LTD.. T SHEEREREABRA
. BERAEEEERAT. STENH S BREAFGRLE. REEBRSHEATYHAAX KRBRAS . WEMSBRREHAFRAS. I8
LBPBRTIERBRAS. FREFTREFERLS. RMNTEREREABRLAS. ZETEFRAZERRLAS. ZETRBRGEREAFR
AT, ERHAEXEHHARERFRAGT . EETEMEMEERLREAGRAS. hNTHHTERKXBREAFRAS . N HTXBRALRE
FHHRAS. M RERBRERAT. BREOMERRAZEEAERTALAT. HHELREAFRAT. KIPSEFHBHEBRHRAS.
BERANKEREAFRAT. ENHTLEXEFRFRELEARLS . MIKXSMEBREANFRAS. B IEZHFRAS. GF Financial
Holdings BVILtd.. | kiE%. I &iE%. TMBHRRERDETRAS . HHNIRNEFRARETELRBRAS. MMRXEFEERELXBERNSE
FRAE. B ARB(ER)EDAFRAS. BARBIEERRAS. BNEFHEAFAXFE(ER)BRAS . MMNEFREFLZ(ER)FRETAS.
WEDTHHTRTEEEDBRAS. ERItERBREABRITILS. SBHENERBREAFRAT. EBRMETLEERTERAS. FER
THTAREAGRRAERS. BHERHFT HEREGRAT. EREARRLBREAFRAS. BMNELRAEFERLAS . EXRHE)IHEHRE
LRED)FRAT. EWETEIXYSERERAS. TITERERFELERAS. {tRBRT. MERMEEER~LERAFRAS. #Hitd
BEAXBERENGRAS. FeHHRHESRREAFTRAT. ITHEEARTIEREARNERAS . EATHTRELEAEAFTRAS. 7
B (R ) BRFRERAS. UWRFE~VERAGRAS. BMNHHTRERELXBEAGRAS. MALFRAFAX IV ABREAGRAS].
MERDERNERLS. R EH (FEEHE ) ARAS. WREREABRAS . BT MRBAETERAS .. R MEREAE
PRAS]. FEFRBRIERARAS . ELXHRAEKREABRAS. HEILHREERERTEAS. BHERERERAS. ITSHEAILYES
RAS]. XEWEBEARAEZERRLAS . ZEEBBEMHERERAERAS. REEIBKERNDERAS . et ETRIFEERAS. REH R
ERBBRAS. WIESEMABBRERLT. BRETENERLAS . HILAMBEREDERTELS. INTHFZEFRAEDAFTRAS.
ERMNARABREAGRAS. ERFELHRFERANEGRAS. RFSTHXEAEAFTRAS. MNEMATELBEREAEABRAS. IS
% (BVI) BRRAS). MEHERTBALREERAT. ZKEGFLXRERAT. IHZELAEAGRAT. ELUEREAGRAS. EiiE
EREREDAGRAS. REDTAREREAERLAS. FHHHEXEHREFLKIZRGRAS . BHHHHRALXREDBRAS . REAH
BARBREAGRAS. HEIEHEREREAGRAS. HMNTERAREAGRAS. WRETLAVERERAE. ABRESLARERER
EFAFRAT. FETTFHEREABRAS. ENTEIXEEREERANGRAS. BHHHARREAFTRAS. UWREKEFAXBEAFR
/AF]. Mixin International Trading Co., Limited. ;TR P REAEHBIRAE . EHXBEBREDAGTRAS. HEESHEAALXBRAT. FEE
FEEBERAS. PRABER (BVI) BRAS. BEDTHRB~VIRAEAGRAS. MHBBRAKEAGRAS. EMTEHXEFHEER
BIRAS. @ETEERTEZRREABRLS. BNETUSHEABRAS. SNETUEERAEBRERAFTRAS . BT EKERER
BRAT. RMBHKERFRAS . ENELUARERAS. ENSEBLEEARAS . B IBOEHABRAS. EEDHHAEREEHABRAS.
R EFEEL R IRERAS. #HH#R1T. JUNFENG INTERNATIONAL CO., LTD. AEEFRABRBREDERAS. FEsTRREDEGR
NE), EHEREREREDERAS. ENERRAXREFZEEAGRAS. MWILEHEERRRKREAFRAS. HIEEBEREAKRAEH
BIRAS. FETEHTALEAGRAS. FRER (HRE) BRAF. FOTHXBXREAFRAT. XD RERT. EEMEMTIERFR
AT, HEHmEEVEEESEERAS. BMNEHERARBEERFRFTIAS. BILARRBREDFRFT LS. BASERERERAFGRAS.
FERHABEAFRAS. IADHELHBELABRERAS . ERZERMEBREABRMERLS. IHRT. THEEIVHRAS. OEE
FERAFRAS. BEETITERRAREBEABRAS . FEEEEBREAFGRAS. HEE T/ IEREAFGRAS. HEEdfRERER
HPR/A5]. China Cinda 2020 | Management Ltd. FEEIA(FE)RKREIRASE. ERXKMABREDABRAE . RHEREREAFRAE.
FIMTE B A BEEEAGRAS . RHBRT. SETHTR~EEEAERAT. LRUFEBR-VEREHAGRAS. EEHIN~VEREE
HAFPFRAE]. Zhongyuan Zhicheng Co., Ltd.. FEBZHFFFIEBREABIRLAS . HESHEHAFTRAS . IRT. THHRBES~VEAFTRA
S, RETEREAGRREAS. BR (FH ) GRAS. FETI MR AEAGRAS. HELRERBV)HRAS. ERFTNERH DR
F & HBR/AS]. Shenghai Investment Co.,Limited. Coastal Emerald Limited. RS ®REH. SHERMEXBEABRAS. BXTHOEH
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BRAS). BEETHREXABRALREAGRAIERARTLS KR,

ERAHRB SRR R R & 2SR

HAESEBRNBRATEFPEERSEBEEREERSAE, ERAFIESRELISHR,

y AT TSEEBARBEREMAR AR, AREFHELS. B
REB[IEEFSE, THRFMRIESEEHHNIENBIBEREL, RAE 8 TEHRBRITETRIERANE, TARRANIZIESHRER
MHEMEESRARENPEROIFKEINLEY, FHEXEAREHBENPEBFIREAREEXTREONR, — AL ATME LT
NERS TERENME, ZHFER. BAHREEIRMERS ARNERERETEN. WHERKRIUREESFRK, EEMHES A EEIAD
AfEF, BPEENARETNESNBRH TS, FERNEELEFNRREN. WESKANTERRK, DENER. Bk, UE. B
BEFEEBERNEL, SREIEFRAAREMERN—INER, FRFR/AHXKARYTRBERDERT T,

AREFHARARBFRAARTEN, BEARIFRELEHUESITEN, BTRIEMBSNEEMNEUTSREFEMNESE, K2 IFFX
fEAARS I E & O R & B B SRR R 5 B X B B T 4R SRR IB AT 3 1

AREBATRL. BREBENREBRANTFEHBARSE Y B M, ARSMEBMHIESIRFROONE. NMERRBBNTI TR, &
ARATKAEN BENRIKE, ERENY, AR TRUSAREMEA. BARENT—BHRE: KR TRIEARENSESRFE
BHRS. BB, RASNARSHAEELTENKEBANBEL THREER, RASNE BTXTENNEFHEN.

BRAEZ T, AREPASIANXTLENEBRRIERN, SENLSERIATFFEEN B BEROTUR, BNAREDRRIE, E6H
TR BEIIRSFUTI, TR ATBEIEIRFUN T R EFHENNRER, EIRRNEBLTRES 2ZHZ AN 6 E R,

FASTNFEEAR. XBHARMREME VAT TRSEBABREFE. RBREAIFTTEMOLASPALRS EREZARENF—
B HITRA/EZFN R AN XFHEBRREWOREFEERSHTERNN S ANTFNR~EEL]. BEBIUREMBHRFE LS
BT REIRILA 5 AR E P A B SR W — BEIR BUR K

AREFEHNSERLE TR AEAREE. K. THHREREREMENIIESRND B RAS REXEKF RS SE R S e LR S0E
M THEXESRNBRASZHFHEXEEEANETHX, BERFHMEEXENARIER, BEETRTFEEREZEAR (1934
FEE (EAEXFFT) % 15a-6 KPIEX AR [ TEXEVMREE | BRI o

AREBIEBIEES KRENGIERESFRAS(FBLESPRES . AYES2S)TEHEBRM, FBNRAEEFEMXTARENDA
BHERRNIERESERASNHEELZRER, AREEEFFEBILSHRBNRRES ERBERETUNEEMRET,

ARENRIR AT FTH. ERFAWARERE—IRF, BRESELAER, SUEREFHNFEMHABIBAAS, RELRFE
EPEEN, FRSHEMBIINSUEATRBEEAERNER, EOGFHES L, BRI REETEMA, FRUEMRIEAR LSRN
Hip A=A REFMNWER, FRITRBEMERZT T,

Al RA

TERBRTITNBERT, XIESERNBRASTRSFAARE PRREASAITOESLTHFHTRS, Bt hXENSRERFIUR M
RRBITW SRS . Eit, RAEN SRS A RA S R/HEARA R TEFELWAREN S ZWMEBEF PR, RAEE
ARG AR R SEMIRTE 0 —EHIRTE,

HWAFEHR

£ & i =

ik EEHRIX KW 36 SXVIESKE 15 5 il ERHEHEXERTAEHE 6 SHRMEXE 32 /% 01-08 £
HE4%. 200135 t4%. 100020

Hr%5. research@xyzqg.com.cn BR%5: research@xyzqg.com.cn

el F & (EERR)

ik RYIHEEX 25 5001 SR EIR T2 FE 52 # it FAEREET 199 SRR 7 32 2R

tr4%. 518035 ti4%. 518035

Hr%5: research@xyzqg.com.cn BR%g . ir@xyzg.com.hk
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