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N HFE (EOR)

k& HEA 2025 F 03 B 28 H
Erli#og

0_3 A 27 BN (& 543
7T )

BWE (ZExT) 247.53
BREA (28K) 45.59

R BIE, XWESEF5 SRR EE

HXHR

SHE: HER

S0190519080002

BPL829

hongjiajun@xyzqg.com.cn

SHIE: RIEIE

S0190521090003

AR REBHESBIUESRPESES
BEZARKIMFEA, TOIEEBM
BEREE NS,

giupeipei@xyzg.com.cn

ZEE /A F)(01357.HK)

FaEE A, £ N5ENHIATEER)

RER:

o ¥REWITVWESEAHBANNBFINE, 2024 FREASLHLKAN 334 2

(YoY+23.9% ) , MU EHHhkBEBEMHE RS RIT~REA 209 2T
(YoY+57.1% ) , &RBBANLLERAE 62.4%, HHEFRELRA 72 MEPRE
68.7% I ENLFWAN 85 12T ( YoY+12.5% ) , BEIRF A SHEAL A LIIREHE
Ko ZURESFEIA D86 2T (YoY+59.2% ) , FE/ATEHEMNUEY KRIZEW
T, HAATE, FRIZAN 91127 (YoY+43.3% ) Emkm Al 1% KRE & o
BPH&EL, MAU X 2.66 12( YOY+6.7% ), St 2k F P #ux 1261 75 ( YoY+38.4% ),
VTR ERRETTE 4.7%.

o Al £ABE~RER, BEFETNHTEN A5 "REFR" ZHESEHSHR

RER, BREMREYIGHE, 2ERN 14 CTEAMMEMREF L, £F5H%
t, Al RREEMWZUIIRE, BPMSEEAREZRTT, EHMEY Al K" Thees|
BaeIkmiy, HagsNE R A8 2000 BA, MR %kETE Wink MAU 3=84% 3000 73
Ao N, £FNHFEMAUIK 2219 B A (YoY+25.6% ) , EERITEITHAF
A 113 BA (YoY+29.9% ) , #HH "AlFmE" e, RFBHHF, £FBA
A 2127, OFEAMENMETR "F” MAUE 100 A, ERA+EZFRERFP IR
E—%,

NN b EE SR, STEAMAAE R, BINEFER 9451 F (YoY+21.7% ), &
EE3RFHE 35.6%; EErmHKRAR L SEREK 42%, & BUWBNIL 32%, 2024 F£ 12 B,
ZRBHMEN, FPEIERR RN ERE L, (URTED, QSR ER
ZHARPNEVEIT SR, #HSIBSEEE, THREROAR, #—P58AK
LTSN,

o IIWEW: ASILLAIRNARKRE, "4HFN+2RE" MBRWNFEEK, REBRA

B, 2024 FATEAFLSTNN 0% RERE, BRES, BNBTLT #8H
4o

o NIRRT WINLSHRTRIMY, BPARZETRIMY,; 7Tk

FEMFIER
SIEE 2024A 2025E 2026E 2027E
EVIIA (BFTL) 3,341 4,257 5,078 6,024
Gl RS 23.9% 27.4% 19.3% 18.6%
ZFEARFE (FFT) 586 834 1,118 1,331
Gl RS 59.2% 42.3% 33.9% 19.1%
ZIFBEPFHFE 17.5% 19.6% 22.0% 22.1%
ZIFEPFEPS (TT) 0.13 0.19 0.25 0.28

FERIR: wind, SWIESEF 5 R R R EE
E BREEIR BRI AN EITE
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B
BERGRR B ARPERAT Fia® B ARTBEAT
SHHEE 2024A  2025E  2026E  2027E  SiIHEE 2024A  2025E  2026E 2027E
HESWEZNY 1301 2089 2981 3965 EHAHEA 3341 4257 5078 6024
FSLiE e 257 261 265 269 M 1047 1288 1498 1774
R R R 407 519 612 753 EF 2294 2969 3580 4250
e 73 33 79 42 HEHA 483 553 559 663
SEMA 136 213 264 301 EEEM 400 468 508 602
HER~ 2353 2400 2500 2700 ik 911 979 1066 1205
Pk ki 4528 5515 6700 8030 EHMFIME 550 1011 1488 1816
KHEHK 1414 1484 1558 1636 HAEXH -14 -7 -1 -16
Y. TERES 522 575 691 843 SMC(Usk)SH 13 17 20 24
TR 520 851 1016 1205  EAHEH(BN)SH 0 0 0 0
HAthIEmah i = 64 65 66 68 (BAN)KERSSHR 20 26 30 36
JEFE R A= 2519 2975 3331 3752 ®BTFIME 454 878 1322 1633
BR 7047 8490 10031 11782 Fri3Fiz 17 170 355 542
Rt SRz KRR 786 925 1080 1255 HEEERA (SH) 437 708 966 1091
LGl 127 170 223 277
HAsGHA 1R 906 1192 1473 1807 i 437 707 965 1090
Teah Gt 1820 2288 2777 3339 ZiRR SN 586 834 1118 1271
KH#AR S 27 29 30 32
Hith KA 167 438 523 620
IETER AR 194 467 553 652
B=§ il 2014 2755 3330 3991
BA SRR 7105 7176 7247 7320
Bl 221 928 1893 2083 FEMEHE ¥fy. ARTEAT
BRI 5033 5735 6701 7791 SUHEE 2024A  2025E  2026E 2027E
ABERBEFRRIE AT 7047 8490 10031 11782 HiK#
WERER By, ARTBEAT Bl K& 239%  27.4%  19.3% 18.6%
SIHEE 2024A  2025E  2026E  2027E  EWFEEEKEK 549%  88.9%  83.7% 47.1%
R 437 707 965 1000 ZIEERESFEEEKE  592%  423%  33.9% 13.7%
EEREK L -1017 325 52 16 ZEFEE 165%  23.8%  29.3% 30.2%
ZEENCENSRE -621 955 962 1074  ZEHISFIE 175%  19.6%  22.0% 21.1%
BA L -52 -53 -116 -153
TANKERR A 150 -71 -74 -78  fEREEN
T NS HAE -116 -4 -4 —4  BEREHEER 286%  324%  33.2% 33.9%
HAb 5D 56 -1 -1 -1 RabteE 248.8% 241.1%  241.3% 240.5%
BEEHEERSTE 49 -57 -124 —-163  EELEE 2447%  239.6%  238.5% 239.2%
e C R 452 286 281 335  EEHEN
o 5% 256 -332 -164 -189 #EEER 47% 50% 51% 51%
RER LTS RE 1464 -110 53 74 REMERERR 821%  820%  830% 800%
I&sighn 891 788 892 984 EE¥H
PSR ASSNY 641 1301 2089 2081 ZiBEIIFEPS (L) 0.13 0.19 0.25 0.28
PRASRASENY 1531 2089 2981 3965 EREHR~ () 1.12 1.27 1.49 1.75
FERR: wind, SINESEF5SRMARR T SREFADRBETRAMETE
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SRR
FARFPEESUMEETOEFRAZERNL BEHFEILAES 2R, UBBNIMYSE, M, FVEERRE, KIREEUERH
R RAKHRNR . FATGEHE, TE, BF2ERRE P HOEEEER BN S A EZES 8 EE I AT,

B RITERIRAA

BHRBWHTRIRE %51 R TR

s PRAR WIS ROTERD DRETR EDN 1B B BB L B T B R R LIS B IB AT 15%

FTUARLR (S EHBEBIN ) o TIPS o 1B FERHE S 55 15 By R P E BORIBZE 5% ~ 15% 2 14

R RAEBEN 12 PANATRS (HEL | i A8 [ A S 5 B PR PSS B Ak DB 7E-5% ~ 5% 2 8]

54 ) AN ABEREETHREMESS | T Y g T AR LA HR R IR T-5%

AERIBo Hp . JPRPIHLUP IR 300 F5E0 . BT RINEARBLEOAL, SELATTHEL AR EROEAT
B, ALRFTAHBULIE 50 AR A, B TR | mpme, SRR, SERITE LA LB 0L AT
SRMIGL=IRAIEA R BEDHUE wE 1Bx RI: T RIS KR e B

EIRMAWE, XEDHURE 500 T | syipn [ o HANRIAE FIPB XS T SRR IR T
EREEIEHA R, EEE XN RABT AL ST HREEIER

ERHE

RRTERNEHSEE ABTE SREX S, BF &R www.xyzqg.com.cn R F 5512 A E 10 5 BB HEFI KB A SIS R 1B 5o

BXRMBNEREFZ LRI E

SMFERFESBRAS R/ EE XEASTEITET - MERE XIANGYU INVESTMENT (BVI) CO., LTD.. #IITT SRR EEFABRAS.
BELRFAEBEBERAS., HIEDHS BREAGRAT. REEBRSFEAFUYFLXELRERAS. TEMEBRAEFAFRAS. THEPR
BRERERAS . FREFRERFERAS. EMNTEHERAEAGRAS. ZEZHEERLAZEERAS. ZETXBREERAEABRAS. &
SHABXEH A AR RERAS . REDEMEHEALREAGRAS. KNTHTREAREAGRAS. BNTRBRALBEAGRAS.
BENHRALRRERAS. RELGMEERLAZEERNERFIELT. HHLEAREAFRAS. KIPEEFHBHABRERAS. BEIMKE
REAFRRF . ENHABXEFBRTERRALEGRLS. IWIKXSHEREAFTRAS . EIEEEFRAS . GF Financial Holdings BVI Ltd. .
[TRIES. T RIS, TNBHIRREABRAT . BHRXEERAERREEERAS . WHNRXEFEREREREDETRAS. BAEEREER)
EHAFRAT. BARRESERAT. BMNEFBAFEXFLX(ER)ERAT. BNEPREFL(ERD)ERTELAT. SEDHH A~ ZEER
BRAT. ERILERBREABRFTLS. FENERAEAFRAS . EBRMNETABEREGRAT. SEETHHAREDAGRITL
Sl BERAT X RERAS. ERESEREREAFRAS. BNEERAKAFTRAS. ERHE)IHHEERR(ED)BRAS. SEHE
NRXMEEBERAS. TIHEFERFALERAS . IERBT. MEREBEBERFEERAEBRLE. WILEKEAREBAEAFTRAE. ¥2
THHREHRREABRAS . IAEEHAMBEREABRMERAS. BEETHTREERAEABRAS . T (4 RE ) ERFRERAS. WHRT
SEVEABRAS . BN THRTRERREZREAGRAS .. WKEFEAFEAXILVEREAGRAS . DERALBENERLE . 20 £H (F
B ) ARAS. UWREEFEEFABRAS. BT MBRAMEERAS. BT MR AERAERAS. ESRAMRERERERAS. BXHRA
BREREAERAS. BILHTRRRABREEAS. FNEFRRABRAS. TIISFFARAIVEERAT. XSHEEARAKREEEGRAS. REE
EHRRBRAERAS. RESBKRENERAS. WIXETREERAT. REKTRIVLXERERAT. NIESERBBRERAT. #
BRTEMNERAS. HiLERFEREABFRRTASE . INTEFEFTRAEAFTRAT. ERXREUEBREAGRAT . ERFEBALKIE
EHAFRAT. RESHXEREDFRAT. MNEMXBLBEREAFRAS . NIER (BVI) BRAS. ASHELRTWHALEEHRL
5. ZKERFRERERAS. IAZELAAEAFTRAS. BUEREABGRAS. ELaERKRRERATRAS. REMEABEREAFTRAS.
SR HABXHTRBEFARAERAS. HMNTHTRALBEAFRAS ., LHEPREAEREAEGRAS. EILTREEREAETRAS. &
MTEBAREAGRAT. UWRRLAVEERERASE. HBRE~VEREREEEAFTRAS. TETTHEREAGRAS. BMHEKX
EEEREAFRAS . MEHHAREREAGRAS. WR\KEFLEERFAFRAS. Mixin International Trading Co., Limited. jaI 55t %15 F 1%
HERAS. BAXBEREAERAS. HESHMEAALERAE . PRAFEEFRAT . PRERAZER (BVI) BRAS. BEHHRE~ L%
REABRAT. HELBEREAFRAS. ENTEHXEFFELERERAT. @ETEBRTEERREAFTRAS. INEFTUSHER
BRAS . WNETUEERAEREAGRAS . SMNHTEKEREABRAS. BMHKEABRAS. EMEULEERAS. ENaELE
BRAS. WIBODEABRAS. EREDTHHAEREREAGRAS. MzEHEHECRRERAS. BEHRIT. JUNFENG INTERNATIONAL
CO. LTD. A EFEARREENFTRAS. FEaFRRENERAS. SHEREARBENFTRAS. ENEARERAXE~EEEAFRAS.
WIAMEBRREAREAGRLAS. HIEEERARREAFTRAS . FETHHALXEABRAS. FRER (4 RE) ERAS. FAHX
BYXREAFRAE . XD RERT. FEMERTHRFRAT . PBEHE~VZEEEFRAS. BMETREZEREAGRITAS. HitEF
RIEREAFRITAS. BAFKREREDGRAS. FEHHABEABRAS. IATHETHRBELBERAS. ER=IKRTIBRER RN
BIRAF . IARIT. THEEXLVERAS. DEERFREEERAS. BEESTITREEAEREABRLS. FTHEEEREAFRAS.
EEHSIRREABRAS. HEARBIEREAGR/AS. China Cinda 2020 | Management Ltd. FEESA(EB)ERERAT . ERMREE
BREAFRRE . RALXERBEREABRLS. FIMNTETAREREAGRAS. BRHBT. SETETARAFZEEABRAS. LEREIFARE
VR AERFRAS. BEEDHXZVIREEFHBGR/AS . Zhongyuan Zhicheng Co., Ltd.. T RGEARKRAZIZRELABIRLAS. HESHEHAETRA
. IRT. TEHEFVEAFRAS. RETEREABRTEAS. BE (FH) BRAS. FEHPMESEREHAFTRAS. HeSH
EFRBVIERAS. EXRFTWEHHRIZF X HRAS]. Shenghai Investment Co. Limited. Coastal Emerald Limited. \UIZRZ®&EH. SR ERA
ERBEDNBRAS . TEXHHBEOERANFRAS]. ABHHXABRALXBEATRAIHERARTUSER,

BREREITRRATMEZSR 3/4



O Ll %

INDUSTRIAL SECURITIES 5ﬁ9|\ /Aﬁl EEE}%?&% | ji{ /Aa

ERAEMRREHRERR AR ERER

XWIEEBRNARATEFEESLEEEEZARME, EASIEHRTEWLEHEE,

y AATPCERBRAREFREMAE AR, AREFHES. B
REBREEFSE, THRRIESIENHAIUEMRIBEREL, REE B THEHRTREIT BTRERENE, ERRRANIZIESFRAYK
BHENMBIUESRBRENAPBHNOKEIATH, FIEXEAREHBEI DR IR AMEEATEAN S, — AR AS BB RS
HNARETERADE, ZEELS. BRUIIFAEEIRMAREARNIERB BN, WHEKAUREFERK, EEANERE TR EEMALD
AE, BPNESNAREPNESNBRHETHRILTML, HFNFRNEESEENRAEN, MSRKANFERK, SBENFER. Bk, ME. B
BEFBEBERNEL, WMRBHEEBEAREMERN—VER, RATR/AEKEKA R FEBEMERTRE,

FREFHARORBFRIAARTEN, BARITRELEHUERITEN, BTRIEMBEENEENRNTSREFMTEE, ARFFFX
ERAREME S ORI £ N ETE ESERERA S S 8 XN E M ET R REE R T,

FREFHOFRL BARBUNRBRA LS T RAEARES BHHET, KREFMEOESITIRARANONE . MERKRABATI TR, &
ARATKENBEHRIKE, EFRANY, ERIFTRUESEREMBHL. BRARENT—BHRE, ZQFTRIEARERSELRTE
BARS, BN, KATNARSHEESTERNKLBRABEL FTHLENR, RAFNEBTRTENNERRIEZ,

BRIER TR, RIREPASIANXTLSNEIRAREERI, SENVFERITF AN BEERNTUR, BINTRBEIRIE, ERIFT
FRMERSEUE R, 2T it BHRTUN T e 2 ETHEE MR R . ERRNBLTES BN sE R,

ARSINHEAR. KB ARURHME WA LT TELSEERRBENITE. RBTRANSFT T EMOLHBEERSFREELRERR—
B TIHTRIVIARZUR KASDTEREERRBWEREFBREERTENNN S, KRR~ EEET. BEBIUREMBZALS
EBIIET IR M 5 AR S PHER TR B RFRK,

AREFFHNABERETFHAEMAHRIE. £, TSHIEBLREMEXMIESRBERA S RE XK F AT SER GHAEERIOL
MATEEXWIESBRHNFRASIHTHEERIEANEAHX . BERFEMERXENARIER, BFEEFRTEEREE LR (1934 F
(B QESHEXHT) ¥ 15a-6 ZOIEX AR [ FEXENMKRESE | BRI ) o

FREHZEBIUERTEROIERESFRAS(EBELE S P RES . AYES2) THHRM, ERNREZLEHEAXTARENOE S
HEERANFERISERASNHEERZREK, FAREEEMFEBIELTMROBRES CRBEEREENNEZUE S,

FEREARNEBERATFFH. ERIRNARERE—IRF . BRESZERLAER, SUWARETAFTEMHNRIIIBAAT], REERFTE
EPEEN, ARSHEMBIYTEUEFAFRHEEAEROER, EDGFRES R, IBRPRBETEMA, IRUERRILA RS R
Hitb A=UE A, REBMBHE, K2 FRBEMEHTE,

FEal A RA

ERBETITNERLT, MXIESRNBRASTRSFAEAREPREASMEITHNIESLTHHETRS, BTt hXLEASTRHERNSIUR M
BRABTW SRS, Bit, RAZNBEEINIIESRONERAS R/ISHBRARATRERFEZMEREAR BN A BEF PR, RAEED
BAREN AR A SEMRTE M E—EHIRE,

FESR

il i =

il EEBRIIX KM 36 SXUIF5KE 15 2 Hollk: IERHHAXEETAREE 6 SHRMEKRNE 32 /Z 01-08 £T
#r4s. 200135 #3%% . 100020

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

PR | & & (MEEFR)

Hodlk: SRYITHIEE X 25988 5001 SR 3 T2 [ 52 # Hollb . FABEHE D 199 SLRIRT 7 32 L E

#r4s. 518035 #r%s. 518035

#R%5 . research@xyzg.com.cn BR%5 . ir@xyzqg.com.hk
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