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hIARHARFIAEL, SEREAERFREFA

BRES:
o RINHUWR: PEVKRREURA . HINHERHAS "IN T, BUWRAERT,
o WHHEMITLRE, SERMRREE. HE 2024 F 12831 BIL 1210, AFE

WRRER BN 5,380.55 127, BILLIEK 4.3%, 2024 &, RIHHHEAHEM
FRIET 1589 31.8%, HERFFTILGT; SIREERSKA 4,852.23 27T, FLLE
K 6.1%0 NEAFEMUERLYSFEN, REEHETHSHEN 38.8%,

1. FR: B#E2024F 12 31 BiE 1218, PEMRER S SLIRERSBEA
2,947.01127C, B 4.5%; SEIURRFE 92.85 27T, FIELRTT 7.7%, HAA,

NI ERGEMNEN 726%, BLELEFA 22 MERR; GEHEME 24.2%, FLET
BE23MNENR, 2024 F, REFERWFLEEMAE 96.8%, RLETRE 0.1 MED R,

2) IEFR: BME2024F12B31 HIE 121 A, FEVRIEERLYSLARKERS
W 1,905.22 27T, FIEEIEHK 8.8%, SBIMARICARSWNLES] 39.3%, R LT 1.0
MEA R

) GEARMAEK. 2024 F, NS R RITE—", FEHAEXNHN 258%, BT
B14DMENR. SEEREEREWMEFXRTHETROARAEA EAZWE, 2556
TWETEA 73.0%, RALEEFA 24 DMEHE, RREREBITE 5 FFHKE 50.9%,
MEFERS, 2024 F, NIEEMAE 98.8%, BEELF 1.0 MENE, TIRER
55 143.80 27T, ARFE 57.13 27T

BB ARERT, BAEHNRBRE: T2024 F£12 831 8, ASLWEEREKE
349.37 LT AR™, BLEEIN 67.9%, IREHIA, A5 BREBWHEA 5.5%, LR
F20MNENR, HE 2024 £X, ARNEEEMENTREE 232.6%; ZLEMNEE
FREE 211.0%,

o RSIRT: RATHED, RBEENATNE, REETLVBERNK, KKSEHEFR
f&o

TEWSIERR
SUHER 2024A 2025E 2026E 2027E
?‘) BELS (LTAR 0 184.8 215.9 223.0
) b 484 (%) 246 285 16.8 33
3R B A R (12 5T
%)%Hﬁ PHRAITAR 55 289.8 304.8 316.8
I e 24¢(%) 30.9 99 5.2 39
ROE (%) 131 10.9 107 105
SRS AE (TART ) 11.60 12.38 13.20 14.05
SRk - A(TTART) 145 1.30 137 142
BIEER. wind, SOEAEF 5 Sabi5hEE
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BINABRITHRE | HEMEE:

LIES
= R AR A Pl LA F) 8 & 450407
23 F A 2024A  2025E  2026E 2027E SR 2024A 2025E 2026E 2027E
&7 7,782 8220 8,726 9,256 R MR 4 Ak 5 1438 1848 2159 223.0
NEBREF 193.7 3203 4058 494.6 ERRE L 2364 1486 1348 141.5
P g 772 763 808 856 FLAT 3 A 380.2 3334 3507 364.5
BB A 2702 4749  503.0 532.7 B E 585 -433  -456 -47.4
L ENEE 671.3 7049  740.1 7771 EY &Ll 321.6  290.1 3051 317.1
APRA AT 69 &Rk T 1360.6 14238 1508.2 1597.1 ijf] BB A b 0.1 0.3 0.3 0.3
;;’igﬂ‘zgf /j\L:i ;:‘}f’ A 377 20339 21545 22815 PRADEE a7 s 3us 316.8
NG 1200.7 1627.1 17236 1825.2 EPS (L) 145 130  1.37 1.42
4 b BRE AR K~ 4051  409.1 4132 417.3
& Atk 5176 5440 5762 6,102
= E AR 3964 4217 4467 473.1
H4b F R ATRIZ R A 526.2  559.8  593.0 627.9
PRIAF) R Bt 40184 42069 4,456.3 4,719.0
JL AR A 204 217 230 244
BAAF 5tk 173 196 208 22.0 TEMSILE
frg 2,357 2531 2714 2,904 St S B 2024A 2025E 2026E 2027E
B3 2,606 2,780 2,964 3,154 2K (%)
A B 3 A3t 7782 8220 8,726 9,256 REBMALAM 206 285 168 33
LREARTAE 509 99 52 3.9
& F) 88 71 (%)
ROE 131 109 107 10.5
AEREER $ i34 4% 88 A (%)
o F B 2024A  2025E  2026E 2027E KR 639 635 634 63.3
S LT A 380.2 3334  350.7 364.5 B (KR)
BRIeAF) AR 438 ha 2908 1885 2494 262.7 e L 3.0 3.0 2.9 2.9
Btk BT A3 456  -33.0  -49.4 -50.4 H R FH (L)
EEEHFEALAE 3646 1042 3531 367.1 FoORORE 145 130 137 142
BREDSHFAEHAELER 2755 97.7 -1834 -192.4 F I A 054 052 055 0.57
BRERAMSEORERT 605 768 832 -85.9 BRAT 1160 1238 13.20 14.05
I BINA S M3 Jm 5550 28.7  125.1 86.5 88.8 A& A Pb & (42)
FIEEINEF N 1649 1937 3203 405.8 PE 92 102 9.7 9.3
EXALBERALEENY 1936 3203  405.8 494.6 PB 115 107  1.01 0.95
BURSEE. wind, SAESEF 5SRETRE
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S #UmFEER
EARESEES L DEETFWIESASWNLFEH R MESNR, UBBOPUAE, M. BHEKRE . RREHUEH
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

& H PRI AR

RRB WA RARA 71l 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

ERE

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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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,

HAPES AR

£ & ¥ =

it EEHRFTX KW 36 SXWIESKE 152 it EEHHEXEEIAEG P 6 SHRMEKE 32 = 01-08 £
tB4s. 200135 tt4%. 100020

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

x I H B (MEEFF)

il RIYNHEEX 2R 5001 SR 4 T2 f 52 #% ik FBEEED 199 SRR 32 2R

tr4s. 518035 he4%. 518035

HEF5: research@xyzqg.com.cn ti#E. ir@xyzg.com.hk
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