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K 7.1%; BASIRRAE 2 OE, HE MAG LI — R ERL 9679 HF T, =F
ACERER W, SKWIPEEFE 7.85 27T, EHIEK 29.7%, WERIBINE,

o [ “HM+Ha” HATREREZE. 2024 £FE/AS RitEM 2725 ik, BMELHIA
7901.21 F# T, b4, REIEIRA 2024 ERREER 013 BTHEM L, kA E
B% 0.07 BLEAERE, SITRERFIA 5.86 TZE, /JL“EE EEBIX 75%, TR 2025 £ 3
A 24 BIRENKEEN 4.9%,

o BHIZE, BAENSLKEH: ASNUENRNGH, IEIEKATE, 2024 F£2
SRS . BXRSE . FERESFREERESEFE S FIFELRA 0.7, 1.1, 1.550 0.6
NEDEE 13.7%. 22.6%. 24.9%%0 39.3%; BT LEREESR], ALY EEHEM
RELL TS MENRE 6.8%; ZALIL LA EFH 15.88 1270, ALK 22.5%,

o IMENEEE, RINKKRFSELIG: 8F 2024 F£5x, AT RESRASENY
4851270, BALEEK 7.1%, KEMI SR 14.7 127, BLIEK 2.7%, 2FEEES
EEOA 1.7 15, BEIEREEE, ASILHEHRIA 9454.9 57T, FILIEK 14.5%,
H SEEK B ITIE S, &= 2024 F£X, AR FNURA 48.4 (27T,
ELEIEK 13.6%; HF—FRFHRZNWAK L 62%, BELETHE 2 MES S,

o HHIFENAEE, BFMTRE. HF 2024 £X, ASEETHROEEERIHHA
5.09 70 3.57 2K, NRIEEE+13.5%40-3.9%, EEMR TBIERASTREIFE
O R EEX M REHNITE , 2024 F£ASFHMEBRMNE Y 37.7 27T, HPFEFW
Airtt 48.3%, EELIRF 1.4 MES A, I, ASIBEXERY, BRAZUOHHRE,
OO E ST AT I NFIEFAE R S EEE 89.5%,

o MR MR PR RIEURERLR, MEBFENEER, KRUSG, REHFER
FREEK, BIIFUT 2025/2026 F£/A S FE2FE 514 8.96/10.03 1278, 4 5IE
EEIEE 14.1%/11.9%, 4EHF “184%" 4R, 2025 &£ 3 B 25 B SN NN 2025/2026
F PE 25 13.3/11.9 {5, XK 2025 it DPS % B E 4 5%,

o REERR: MHIRARIY, WHXFRIY, BEYSERTRIH,

FEM SRR

%ﬁﬂiﬁ* 2024 2025E 2026E 2027E

WEKAN (BRI 17,893 19,212 20,425 21,624
Httigk( % ) 6.4 74 6.3 5.9
F3REFE (BATT) 785 896 1,003 1,115
ELEK (%) 29.7 14.1 11.9 11.2
EFME (%) 16.8 17.2 17.3 17.4
ROE (%) 10.3 11.3 12.2 13.0
U (JT) 0.21 0.28 0.32 0.35
FEES (BW) 20.0 20.9 23.4 26.0

BARIE. Wind, XWIFSZ5 5 Rk BE
X SREEDRBRIEARETE
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HRirtfmR BARTERT FlE = HEARTERT

SIFE 2,024 2025E  2026E  2027E SHEE 2,024 2025E  2026E  2027E

TEIE = 12,478 13,129 13,984 14,888 B A 17,893 19,212 20,425 21,624

7 598 653 694 734 B AA 14,882 15901 16,894 17,861

R 5 REM YU FRIN 5,577 5,790 6,156 6,517 Hels -252 -184 -173 -171

HM R A 1,450 1,450 1,450 1,450 HEHRHA 347 373 396 420

RITERRUE 4,854 5,236 5,685 6,188 TR 1,158 1,153 1,185 1,211

E[ 5ol oa 6,981 7,126 7,250 7,354 B FI5E 1,014 1,353 1,513 1,680

Pl THBERES 517 589 651 703 %525 38 23 23 23

"R 477 477 477 477 HERZEFX -12 -12 -12 -12

ERE> 381 381 381 381 BHETEF 1,071 1,418 1,587 1,764

IR TR = 565 565 565 565 Fri8®L 319 411 460 512

HiiERa A= 5,043 5,115 5,177 5,229 vl b 752 1,007 1,127 1,253

H= R 17,694 18,417 19,334 20,291 DEBE R A 82 111 124 138

el R 8,528 8,854 9,327 9,788 15855 785 896 1,003 1,115

RITHER 41.1 41.1 41.1 41.1 EPS(T) 0.21 0.28 0.32 0.35

SR 2,235 2,305 2,451 2,595 FEMELEE

R 5 R EM N 3R 4,972 5,228 5,554 5,872 SUEE 2024 2025E  2026E  2027E

Hiban fafs 1,280 1,280 1,280 1,280 A%

JEmEh iR 622 622 622 622 TG AERK R 6.4 7.4 6.3 5.9

SRR 553 553 553 553 T F KR 29.9 33.4 11.8 11.1

B ZEF I AR 18 18 18 18 JERSE S| PHE RS 29.7 14.1 11.9 11.2

HibIERN AR 51 51 51 51

AREIt 9,151 9,477 9,949 10,411 BFEED (W

B 0.03 0.03 0.03 0.03 EFIE 16.8 17.2 17.3 17.4

=3 7,789 8,075 8,396 8,753 JERSIE: 3PS 4.4 4.7 4.9 5.2

ERA & 7,789 8,076 8,396 8,753 ROE 10.3 11.3 12.2 13.0

DERE R 754 865 989 1,127

BN 8,543 8,941 9,385 9,880 EREN

ARERE ST 17,694 18,417 19,334 20,291 7 (%) 51.7 51.5 51.5 51.3
WAL 1.5 1.5 15 15

MErER BEARTERT

SHEE 2,024 2025E  2026E  2027E BIEREN(R)

FARIFE 1,071 1,418 1,587 1,764 ATz S 1.0 1.0 1.1 1.1

B RO 0 77 88 98 R Y5 R R e R 3.2 3.3 3.3 3.3

W2 A 38 23 23 23

TS ix 226 411 460 512 HERHY

EEReNTE -241 57 66 61 U (TT) 0.21 0.28 0.32 0.35

KEEH-ERESRE 1,475 1,165 1,304 1,434 FREE~(T) 2.46 2.55 2.65 2.77

BEENERNSKE -503 -150 -150 -150 ESEES (E) 20.0 20.9 23.4 26.0

RSN FE NS RE -651 -633 -705 -781

ME 2 TH 320 382 449 503 RELERD)

ME RN 4,531 4,854 5,236 5,685 PE 17.6 13.3 11.9 10.7

L HHRRI 4,854 5,236 5,685 6,188 PB 15 1.5 1.4 1.4

HARSE. wind, SIS EF 5L RMRR
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S #UmFEER
EARESEES L DEET WS TASWNL S ERMESOIN, UBBERUASE, M. BVBHERRE, RIRSHLR
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

& H PRI AR

BRBWHITERITAE %5 TR 15688

R PR BT R ET RS DR E TR EJN R BIEIRESEE 5 h B R R BRI A T 15%

RO IER ( BERIBHIBRIN o TERAR AR e X I ERE 6L 25 h B R R S BRI 22 5% ~ 15% 2 18]

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

S350 ) X EHBAXAE S T AR E IS | TR A A B A8 KA 5 T R R M KB\ TF-5%

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

EFEHON A, REHHURE 500 AT | 1=y 5745 i N RIS BB S T HR RIS T

B EIEHA R, BB TN R T R B B T R IR

ERE

FREEHNGHSEEARITERREN S, B TER www.xyzq.com.cn W ZFHERE AE W R HF XK LS FHRE R,

BRMF AR EH R ROIEE

SEEEFRMES B RAS R/HE A XK AT ETET = MARS XIANGYU INVESTMENT (BVI) CO., LTD.. #LThSBEREREERFRAS.
ELARBEBRBERAS. ETEDH S BREAFRAS. REEBRSTHEAFLFREXERERAS . TEMESBRAEAERAS. TEEPH
BLABRERRAE. FRFREFERAS. ENTEERREHARRAS. ZETEFRAZERGRAS. ZEMXBRRRATAGRLASE. &
SHAEXEHHALKERERAS . EEHEMEERRLBEAGRAT. MNHTHHTRRABREAGRAS. BMNHRBIRALBEDABRAS.
MNP RBEREGRAT. BEAMEERACEEFERFIELT. WEEELAREAFTRAS. KIPESETBHHARERAS. BRILKMME
REAFRAS. ENTEEBEXEFRFRAZLERFRAT. WIKXERMEREAFRAS . B IEHRFRAS. GF Financial Holdings BVI Ltd..
[TRIES. T RIS, RMNBHEREAFRAS . SHNIXEFRARAREERAS . MIMRNEFBEERLBREAFIRAT . BARE(ER)
EAFRAT. BARBRESFERAT .. BMEFRARAFRKXAR(ER)FRAST . BMEPREFRK(ERH)FRIEAS. EEHEHH R~ EEEHA
BRAT. EBIEERREAGRRITAT. F8NF/ NERREDABRAS. TRRMEHELBERZERAS. SEETHHAREAGREAL
Sl ERAT BB RERAS. ERESKRARKREABRAS. BMNEEEREAFRAS . RS/ HHEEEE(ER)GRAS. EEHE
NXMERBEERAS ., TIHEMAZRFALERAT. ILRRT. MERMEERSLERREGRAT . PILEHERKBREAREAETRAS. ¥
THTREEREAEGRAS. THEAEAMBBREABRMERLAS. ERTHTRRERREAFTRAS. A& (HRR ) ERFBRAS. WK
REVEABRAS . RN TEHRERTLBREAFRAS . WKEFRAFAXIVAREAGRAS . DRRALEKRBERLS . RY £H (FF
SR ) GRAS. WREREFGRAS. RS MR RAEERAS . BT MR BREABRAS. EEEEAERERAS. BLXHER
BEEEABRAS. BIETREEZERITILE . ANEREERBRAS. IISHFEATIVEBRAS. XEHEBALRZEGRAS. REE
EMBRIEBRNERAS . REBEICRRNDERAS . MaMREETRHEERAS . RETRLAREGRAS. WIESERTERERAT. &
BRTEMBERAS. HIEEREEREAGRRELS . INTRFEFTRAEAFTRAS. ERXREABREAGRLS . ERFELIRIE
KHAFRAT . RESHXERAKEAFRAS . MMNEAXBLRIEAEAGRAS. HIER (BVI) GRAS. HEHEHET LXERERA
. ZKERFRLXRERAS. IAZEEAEAGRAS. EUERERFRAS. SLGERRAEABERAS. REDKRERAEHABRAS.
EFEWHEXWHREFLZEZGRAS . ANTETREALREAGTRAS .. REEHERFEREABRAS. BILHTEEEREAGRAS. &
M EEEREABRAS. WRELFVERBRAS. HBRE~SVERERATEEDFRAS. FTENTHEREDFRAS. BMHEMX
EELEREDABRAS. BEHPHALEREDABRAS. WRAKEFLREFAFR/AS . Mixin International Trading Co., Limited . i35 15 F 1
HAERAE. EARBERERBRAS. HEESFTHRAALRERAT . PRAFEEFRAS. PEAZER (BVI) BRAS . BBHIHRE~LE
REBERAT) . HEZBEREAFRAS. EMNTEHAXEFFLERERAT. @ETEERAFEERAREAFTRAS. WHNETUSHER
BIRAS. MMETUEBTRAEREABRAS ., MHHEKEREAFTRAS . FHNBREAFRAS. EMNELULRBRAS. ENaELRE
BRAS. WIADEAERAS. XRTHDHEREREDFRLS. MTEFEHMEMELERAS . #FRIT. JUNFENG INTERNATIONAL
CO., LTD. WEEFRABRBEABRAS. FEaTiEREAGRAS . EHESRARREAGRAS. EMNEFRARR~EZEEABRAS.
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. HEEARMKRIEREFABRAS . China Cinda 2020 | Management Ltd. & EEXA(FE)ZERBR AT .. ERMEKEER
BREAFRASE. REXBREAEABRAS. FIMNTEHHAREREABRAS. mRERT. SETETRFEZEEHAFTRAS. LRtIFAR
EUVRAREHERAS .. BEETHXNZVIRAEFER/AS. Zhongyuan Zhicheng Co., Ltd.. T RBARKEREANERAS. MESTEHETRA
. NIRRT, THHXE~VERAFRAS . RETEREDABRITTLSE. BE (FE) ARAS. FETTUSEREAFRAT. HeEm
EFRBV)ERAS . EXRFNEMDEZIT A ERAS]. Shenghai Investment Co.,Limited. Coastal Emerald Limited. RS ®EEH. 55 ERE
ERBEAGRAS. FEXTHEOEAFGRAS . #PHHXABRERARBEAGRAITHRARBRTULEXR,
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ERAAMRIRERER R EERER

HUIEERDBRAIZFPERSLRBEEEZERSNE, ERSIESRITTEILEHE,

s KAFFZEEBRARIAREMAR AT, FHREPHELE. 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,

AREFHAROIBFRIAARTEN, ERARIFRIELEHMSIZTEN, BTRIEMBSNESNRUASKERNEE, KAASFFX
e ARSI S MR £ M T E SRR R 35 A8 X H A E TR R R IBER R .

FREFHOFRL BRI RBEA RS TRAEARSE S BHHET, KIRSEMIBMESSIRFRONNE . NMERBRREANTI TR,
ARATNAEN BENRIERE, ETRNEY, 2ATITRESAREFHHN. BAREUT—BHNRE, ARIFRELARSHSESRIFE
BEFRS, BB, RAFNARSHEERLTENKLBANBL FTHREENR, RAFN S BTXTENNEFTHEZ,

BRAEH TG, ARG PASIANXTUSNERERRITRI, SEMNVSRIIFTNIEN BRERNTUR, TINTRERFRIE, EEFHR
PR ERS /UL, DT Prs EHIRHUN TR ETHEENRE, EHRENZLTES BEZ s E R,

FASTNFEAR. XHARMEEME VAL TREIEBABREFRE. RBTRAITITEMOLSPOLRSEAREENRENR—
BT HFRFR RSN R AAZERLER R R EIREFFRREHTERNAX S, KARSNHE~EEIIT. BESINREMRRIN 5
ISR 5 AR E P B BRI — TR AR K,

FIRSHIHWNRBELE FHAEMRRIE. £, TS HEBLIREMEXMIESRBFRA S REXKF AT FER SHAEEIOL
M T BUE X WIE SR B RA SR FEXEZRIEMN T AKX BERFHBEEXBNARIER, BFETRTEXEREXEAR(1934 F
X(E (EBXFET) 5 15a-6 ZHIEXAAE [ TEEEHREE | B o

FREDIEBIELE R EROEERESFRAS(FHEE S PRES . AYES2S) FEHEER M, EENRATLHEMXTAREN RIS
HEERAMIERESARASINHEERFINK, FAREEEFFTFIERSMROBRBHS ERBEREENNEZLE S,

FIRENRARAEFFE BRERARERE—INT . BRESEBEAET, SUAREFAIEMBNRIBA LT, REXASE
ERARN, ARENETHEPITEUEATARSEEARRNEN. SEOHHESR, IFRADREETHEMA, SUEARICEAS RIS
Htp A=A REFMNNWER, ARITRBEMERT T,

5l EA

FEREFTHERLT, MUESRNBRASDTESFHAERREPRREA S AATHIESLTIFHITRS, WXt s RHRgRRM
BRABTU SRS, Bit, RAEN S EEINXIIESENDERAS R/FHERARTREFELWEAREURERNMEABEFHPR, HAREFED
BAREN AR AR S EMRTE B 0E— SRR,

HAESMR

£ B it =

it EEHRHXKWEE 36 SXWIFEKE 15 2 it EEHHEXEEIAEG P 6 SHRMEKRE 32 = 01-08 £
tB4s. 200135 tt4%. 100020
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