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INDUSTRIAL SECURITIES iIE#ﬁ}f?.“tj:&%
AR SONC T  <KWIR(09633.HK)
AE bf ki
R,
gﬁﬂ&ﬁ *ﬁﬁ;l‘\\ -
25 Bkt (75 675 ® ATIEBUNERK, EFERTHE, 2024 F, RELUSE YA 428.96 12

HhE (2#7T) 4,133.08 7T ( j\ﬁ,r_ﬁs ~E )5 E.[thi‘& 0.5%, ?j_:?%—7$7j<}ﬁ|:%{/$%ﬁ\ @%/ﬁkﬁﬁ7j<%l\%
BEA (28 ) 112.46 EFNESHEEEREAIME LT, URETERMME EASZEZEZWT,
R, TR, SERL T 5 e MR EE 2024 F£/NT)EF A 249.16 1278, ELETFE 1.9%, EFIETFE 1.4 pcts &
HXRE 58.1%,

[ TR ] REWLS e a1 w g o .

09633 HK . SR B2 o FERBM, IIEHSFIE MBS K, 2024 1, AT HER 4% AT 91.73
2024.09.02 278, 5ER DB RE N 21.4%, REE T 0.4 pets, {TE 2k A E] 19.62
ST, 270, 1TBER &R 4.6%, BT 0.5pcts, FILRE NS EF KT,
BMM189 T2 0.4% =% 121.23 27T,
zhangboyjs@xyzg.com.cn
ST : W o MR 1) BRIKAK. ARBFERRXFZWT, 2024 FASBKKA
$0190522080006 KNP 21.3%E 159.5 1277, WA G EEM 2023 F# 47.5%F4% E 2024
BEE W EEBIARYKESY o s NPTV s _ . o
E RS A, RO A F B 37.2%0 2 ) TR BHRIFERIE TR, 2024 FZRBHINE EEIE K 32.3%
ZHEHEH, ZE 167.51270, WA GEEM 2023 £ 29.7%F+E 2024 £ 39.0%, 3 )
zhangyue20@xyzq.com.cn BRI N/ MBHEK 0.6% % 49.3 1278, NG EEH 11.5%, 4 ) Btk

ALK 15.6%ZF 40.9 (270, WALEEA 9.5%,0

o NTIRFEIMH, FREFEEE, 2024 F£4 B, AS)EFHEHLIRK~ R,
12 BX} 380ml % 550ml KZAK=RBEHTHER, B AHL 380ml K&
WRAY RK, 2024 F “RAWH" EPHRE “LHFX" BREHE, 9
A "RAWH" EHESE, SEEHEEINAD,

o BAMMEKZRARIN: FAIF it 2025/2026/2027 F = E WA
483.7/533.6/584.2 17.7T, VARSF;A4 514 135.5/150.5/167.3 1270, 4
B "IN R,

o NEIRR: T REIE,;, RERMIE LK, RELE0H,

FEMEZIEHR

SIEE 2024A 2025E 2026E 2027E

B BN (125T) 429.0 483.7 533.6 584.2

[ b 0.5% 12.8% 10.3% 9.5%

SR (25T ) 121.2 135.5 150.5 167.3

[ bt 0.4% 11.8% 1.1% 11.2%

GRS (7T ) 1.08 1.21 1.34 1.49

WIEAOE: wind, SVTEEF5 SRS %
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EINARIRERE | KRR

GiES

BERBR B ARMZT iz B ARMIZT
SHEE 2024A 2025E 2026E 2027E SHER 2024A 2025E 2026E 2027E
BES 531.6 600.7 644.7 701.1 il g 429.0 483.7 533.6 584.2
bs Xzl 190.7 260.9 313.1 383.7 SHERA (179.8) (199.8) (219.3) (239.5)
MERMEFNY 107.2 214.3 244.9 316.3 EH 249.2 283.9 3143 3447
=5 50.1 16.5 38.4 353 AR, 5 21.3 215 228 26.5
BR 5 MUK TR R RIS R 4R 5.8 7.7 71 9.0 HERSHAZ (R 91.7) (101.6) (111.5) (121.5)
TR E A R R H At 2 7= 12.2 7.1 74 7.7 THHAX (19.6) (21.3) (22.9) (24.5)
LEMMIRITER 0.1 0.1 0.1 0.1 HithFF2 (0.3) (1.0) .1) 1.2)
EFR BB = 340.9 339.7 331.6 317.4 % ERA (0.9) 0.9) (0.9) (0.9)
P, TERIEE 210.8 208.9 200.3 186.1 BRBiATRE 157.9 180.7 200.7 2231
KHISRITEEIER 106.3 106.3 106.3 106.3 AFE 121.2 1355 150.5 167.3
(B) ERAMERS 103 10.4 9.9 9.0 VA% F5E 121.2 1355 1505 167.3
BBIERIR 5 10.9 10.9 10.9 10.9 HEEPS(TT) 1.08 1.21 1.34 1.49
Hith 19 1.9 1.9 1.9

Bk 208.7 2107 209.6 215.8

Fwhta 199.8 201.7 2005 206.5

RS R AT KRR B =R 15.0 21.3 19.3 25.9

E A R AT SRR Rt 2% A 95.4 90.9 91.8 91.2

AERGR 35.7 35.7 35.7 35.7 FTEMSHER

THRER-EE 36.3 36.3 36.3 36.3 SHEE 2024A 2025E 2026E 2027E
RN 16.9 16.9 16.9 16.9 ARt

HERGR (RED 0.6 0.6 0.6 0.6 Bl E 0.5% 12.8% 10.3% 9.5%
FEF G 8.9 9.0 9.1 9.2 EFPHK R -1.9% 14.0% 10.7% 9.7%
BIE 32 33 34 35 VARLSFIEE R 0.4% 11.8% 11.1% 11.2%
BRRERLIN 1 5% 5.0 5.0 5.0 5.0 EReEDH

&G (AEEEA) 0.7 0.7 0.7 0.7 ERR 58.1% 58.7% 58.9% 59.0%
B 3229 390.0 4352 485.4 VAR FIR 28.3% 28.0% 28.2% 28.6%
iz 11.2 11.2 11.2 11.2 ROE 39.8% 38.0% 36.5% 36.4%
fig#& 311.6 378.8 423.9 4741 BEEEED

Elzaliia e 0.0 0.0 0.0 0.0 BERE 39.3% 35.1% 32.5% 30.8%
B EREAT 531.6 600.7 644.7 701.1 eyl - 0.95 1.29 1.56 1.86

EEegh OR)

NewBE B ARMZT BERER 0.84 0.85 0.86 0.87
SR 2024A 2025E 2026E 2027E HFRARR 6.20 6.00 8.00 6.50
ZEFENTENNE R 2T 103.0 205.8 158.8 203.9 SRERGT)

18 RIEFNER T B &R ER -39.3 -30.3 -22.9 -15.4 EXRERNE 1.08 1.21 1.34 1.49
BRI E I &R -80.1 -94.9 -105.4 -117.1 FREES 2.87 3.47 3.87 432
MEETH -16.4 80.6 30.6 714 fHEH R (f8)

MEHHIRE 38.8 224 103.0 1336 PE 31.84 28.48 25.65 23.07
NEWARKE 224 103.0 133.6 205.0 PB 11.96 9.90 8.87 7.95

BIERIE: wind, XIEAELF 5 S5

i SR aRYERRETEARANTE
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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 15 BEBRE AL 5 T 5 R FHEBORIBA T 15%

RO IER ( BERIBHIBRIN o TERAR AR e 13T B EPRE AL 5 T B (R PHEBOK 1B 2 5% ~ 15% 2 18]

s RATB B 12 PRRARBN (KT | e 1B F ERAE L 5 T 5 R R MIE 0K 1B 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

B SIERARE, B X RIS T B A I A T R R R

ERHE

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
BRAS. SBIEERREAGRRTLAT. F8NE/ NERAEDFRAS. SBRMETELBERERAS. EEETHHAREAGRETL
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. &
BRTEMBERAS. HIEEREEREAGRRTLS . INTRFEFTRRAEAFTRAS. ERXREABREAGRAS . 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
REFAFRAT. REZBRAFEAFTRAS. ENTEHEREFARKRBERLST. @EnEAERTEZRAREHAERAS. 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,

ERIEREITR A EZ SRR 3/4



O Ll %

INDUSTRIAL SECURITIES 5§9|\/AEEEE§¢&% | &%IJ_I 7%

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, NEBEBREFERARRSITERAN—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
RHEREFUER, ST it BHRTUN T e R E TR MRR, EMRRNEHTES BZE Ui s ek,

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 SHRMEKRE 32 = 01-08 £
tB4s. 200135 tt4%. 100020

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

x I H B (NMEEFF)

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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