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o VWEFEHIEK 4.9%, BREREK 11.3%, 2024 £, A=LHEWUTAN 1870.46 {2

JC, EIEEEK 5.5%; BRFiRT@F 126.35 1270, FEEEEK 0.3%; JARH4EF)E 59.60 12
JC, EEEEEK 4.9%, 2024 F2F, ASHUKE 0.3158 T/, 2 OFETERHIRE
FILF] 43%,

RAKRHEE VST ATFEFE LT 1.4%, KBRS, 2024 F, AIRARHE
W 55 KBSk B SMBE P UL 1520.90 1278, EIEERTt 8.2% (Hh, RASFEIBARE
EEE K 8.3%F 1466.5 1270, HMMKARBLLEK 5.7%F 54.39 {27 ), SSEFLRTFIE
82.02 {Z7T, EILLTBE 1.4%. HIA, RNERRSEBESEN 327.57 127, ELLRA
8.1%, Hh T WS ERHEK 16.5%F 245.20 {277 ; NS REZREHIEK 12.9%E
21414107, RitAPH0L 16454 TP, A EBHHESNMER L TR 0.04 TTE 2.84
TUSL K, SEHMSNERIEE TP 0.01 JTE 2.37 Ju/ar ik, MIRCESINZEIRLE 2024
FEFFEREIRT 0.02 TE 0.47 TT/H, 2025 F, ATFITRASDESELEIG
5% 8%,

AE] LNG I 5fE S5 RIETT, 2024 &£, /A5 LNG 1T 55zt isk B R
FPIRNELEIEK 1.6%1A%F) 91.84 27T, BATFEREIEEK 0.2%1X%) 36.62 LT, Hi
A, A3 LNG AhBERLETB 2.4%% 159.40 {275, BEE LNG Uit AR RE LT
B3 NEHEE 87.60%, AW, A5 LNG T SLIBETFIE 0.84 (27T, T ERELE
K 25.6% 35.50 {277, 9L = AKIAE] 64%, 2025 F, ATIAK LNG Hil
uh R By 85-90%; LNG T/ T E8HBRLIR 7%,

A8 LPG M EHBRFIEBEEK, 2024 F, AF] LPG WHELWKBIMBEFUA
256.01 {Z7T, BLLTBE 4.5%, FEIAE 7.73 127, RIEE LT 39.8%, HAR, ASISE
I LPG $H& 578 Fl, 2025 &, ASFUTHESIELI LPG {58 560 i,
BEEW: 2024 F, RAEPEIWREEK, EBIRHEARM, REEEKTW, K
it 2025-2027 £, /A S)VFEEEFIFI 5314 62.56. 65.96 0 70.05 27T, R4
B 5.0%. 5.4%7F06.2%, 4R TNTER,

REERR: @ERATERBBELNE, BfRdSME KIBRs; RASHEENET B,
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X% 36.62 12T, HIN, AF] LNG 2IEERLETE 24%ZE 159.40 1277,
FIEE LNG Uit i RELE T8 3 M E S S E 87.60%, ¥, A8 LNG
T SKIFLRIFE 0.84 12T, NMIERLIEK 25.6%%F 35.50 1277, F
AT RIAE] 64%, 2025 £, ASIIAA LNG Bl s R G B4+ 85-
90%; LNG I I EHBEELLEH 7%,

® T LPG U EBEFIHAMERK, 2024 F, A5 LPG W 555K G HMB
B U 256.01127T, FILE T B 4.5% , R g1 FliE 7.73 1270, B L £ 7 39.8%.
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5. iE+4£/A5 PB MRQ-Band
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GRS

O i B ZTARE FEx B ZTARE
FY2024 FY2025E FY2026E FY2027E FY2024 FY2025E FY2026E FY2027E
N 278.27 276.50 293.66 349.16 [FIN 1,870.46 1,998.98 2,163.99 2,352.20
37 Ut K R e LAt 7 LSRR TR 25.44 25.82 26.96 28.38 HEMRAE -1,616.62  -1,727.70  -1,870.32  -2,032.98
15 11.31 11.54 11.86 12.27 BATFAE 126.35 132.63 139.82 148.50
Hithmsh R~ 257.35 257.27 257.19 257.11 FRigHL -31.28 -32.83 -34.62 -36.76
RAHR™~ 572.37 571.12 589.68 646.92 #FE 95.07 99.79 105.21 111.73
DEPERAN 35.47 37.23 39.25 41.69
BUBERES 667.97 680.58 688.09 693.87 A %F 38 59.60 62.56 65.96 70.05
HAtbIEmsh 7™ 193.56 190.98 191.40 192.19
El 25k 861.53 871.56 879.48 886.07
FEMELEER
BE™ 1,433.90 1,442.68 1,469.16 1,5632.99 FY2024 FY2025E FY2026E FY2027E
A%
AR % LB R A FRIR 252.24 247.50 249.96 255.88 N2 9N:3.5:4 5.5% 6.9% 8.3% 8.7%
R 91.33 91.33 91.33 91.33 R R 2.7% 5.0% 5.4% 6.2%
HAtbiiah L fk 13.19 11.34 12.28 13.34 SRS IR RS2 4.9% 5.0% 5.4% 6.2%
Fah R 356.76 350.17 353.57 360.56 e 4.4% 4.9% 4.9% 5.3%
KHEIE 143.29 114.63 91.71 82.54 EFIEEN
HAtbIEmsh R 45.50 40.72 30.21 35.27 LRI E 6.8% 6.6% 6.5% 6.3%
ER AR 188.79 155.35 121.92 117.80 AR REFI R 3.2% 3.1% 3.0% 3.0%
ROA 6.6% 6.9% 7.2% 7.3%
Rk 545.55 505.52 475.49 478.36 ROE 9.1% 9.1% 9.2% 9.3%
FATABARN S 651.49 684.02 719.64 756.76 BIRAEN
IR 236.86 253.13 274.03 297.86 B AR 38.0% 35.0% 32.4% 31.2%
BFRREELT 888.35 937.16 993.67 1,054.63 TE L 1.60 1.63 1.67 1.79
R LR 157 1.60 1.63 1.76
ALRER By, LTARD EEEH(CR)
FY2024E FY2025 FY2026 FY2027 H=EHE 1.30 1.39 1.49 1.57
REFNEENSHE 125.85 152.11 168.17 189.72 HFRERKE 141.44 151.25 159.89 168.54
BAEHEERSTE -63.30 -73.00 -73.00 -76.65
BAFNEERNSHE -58.35 -80.35 -78.00 -57.57 SRR
e ST 4.20 -1.24 17.16 55.50 EPS-H A () 0.69 0.72 0.76 0.81
ST - - - - FEOSHR~(T) 7.52 7.90 8.31 8.74
W& HEIRI R 273.53 277.74 276.50 293.66 BRERFI(T) 0.32 0.35 0.35 0.38
WEHHRRI 277.74 276.50 293.66 349.16 & EE 4.4% 4.9% 4.9% 5.3%
i {E L ()
PE 10.36 9.87 9.36 8.82
PB 0.95 0.90 0.86 0.82

HHBKIR: Wind, XINEHEF 5 SRR EIE ( PE/PB/REEIN202593826 B EMITH )
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SR
AAREPEESLNEET WIESRAE WP FHEH BRAEE M, WHBOBYEE, M, ZWbHAKRE, KRSHHER
WREYT RAGTRNS. KATGE, TE, 0EFEBARS P ORKHER B SVLSTE RS R RS AR R 03,

B FRIRER

BREWNTERERA B3] TER i

R PR BV RO RA HRETR EPN TN B AT 5 RREIEEKIBA T 15%

FTWITR ( BERBHERI o TERERA R w0 TR B R L 5 5 R R TSR I TE 5% ~ 15% 2 18]
RERBBEN 12 P ARATRMN (L | h HER B AR UL 5 T 5 R R TS EOK 1B ZE-5% ~ 5% 2 8]

%) IR ST R E R | PO T I PR B 5 R I Bk 1B/ T-5%

HKERIBo Heb . PARFHUPR 300 885 s BT RNTARRBEH AR, B ATBIGTATNLEROEAR
Bof; ALK BT 50 fEEO R, 3 ERR | s, SEEMEE, SERNTLSHARGREATR
ERBHUZRAIENEE, FEDHHUE w5 X RIUE T B HAAE 65 7 ok S B

EIEBONREA;, XEDHURE 500 BAT | 5755 b e ESTIEIC PN T AT T e

RS ek e I TN RIS T MBI 5T 5 R R e

ERHE

KATERRGERRNETE RBEEX S, & %% www.xyzg.com.cn AR 222 AT 105 HEA ST A S ERE R,

AR FW e K B RARINE

MFERIFSFRAS RIFEAXHEATAETET ZNAAS XIANGYU INVESTMENT (BVI) CO., LTD.. #UT SR RZAEAGRA
3. BRARERERAS. FTETH L BREAGRAT. REEBRSFTEAFLVAXXEZRERAG. [TEMESERREAFRAS. jTFE
LP B BIBRBERAS. FRFTRAEFZERLT. REMNTHERREABRAS. ZETEERAEZEBRAT. ZETXBREBIEREAFTR
N, EETHEXFHTHARKERAGRAT. AETRMEERALXBREDBRAT . MNTHTREXREAFRAS. BMHRBRALESE
FHRAS . MTHRAERBRAS. BEGNMEERAZEEDERRALT. HESELAREABRLAT . KIPEEFHHHAEBR LS.
BEAMMEREDERAS . ENTEBXEFRFRARELEGRAT. IWIKXESRHEBRERAFTRAS. RIEFKRHBRAS. GF Financial
Holdings BVI Ltd.. [~ %)iE%. | &iI%. RMBBERREABRAS. MNIRNEEREARELEFRAS. ANRNXEFBREELXEERH
RAS. BARB(ER)ELABRAS. BARBILEERRAS . BNEFEARAFAXFL(ER)FRAS . MNEFEEFLX(ER)FRETAS.
WETH TR~ ZEEABRAT. SHIEFEREAFTRRTAT . EHNF/NERREAETRAT . EERMBHTRRERBRAS. REHE
THHAREDBRRTEAS .. HERAT 2R RERAE. SREARREREAETRLT . BMNEEREREHAEFTRAS . EXTE)IHHREER
EREB)FRAT . METEIXYSERERAT. BITERERFRLEGRAS. ItRRT. MERMAEERASEERRERAE. #HtE
BERBREREABRAS. HLHEmREEREAGRAT . ITHAEAMBEREARNBRAS. EEDHHTRERREAFTRAS. T
B (4R ) BRERAS. UWRARFVERABRAS . BMNHHEHREEALBEANGTRAS. WKEFEAFEXLVY ZBERAFGRAS.
ERLMEMBERAS . 7Y &H (FEHE ) BRAT. WREREKAFRAS . RE2E(TMELRBEFRAS . RIEZE(T MR REAFTR
AT, EIEEREREBRAS. BERHERABBREABRAS. BIEtHERERTERRELS. BHEREREERAS. IITSHEATVYEER
AT, XEHERERAEZEGRAS . ZHEEBEMRRERNERAS. ZRSB/KCRBRMERAS. WX ETREERAS. REWRYE
BHRLS. LIESERAFBRERLT. HERTEMERAS. HILERBBREAERREITAS. INTRFEFRAEAFTRAS. E
REREFIBREAFRAST . ERFEXURFEELAGRAS .. AWETXLAEAFTRAS . MMEMXBRREREAFTRAS . IEE
(BVI) BIRAS]. MEHELTHPEARBEERAS . ZKEGFERERAS. IAZELAEAGRAT. BEUEREAGRAT. ELaE
BEREHAERAS . RETREEREDGRAS. SHHHNEXEHREFZZLRERAS . WM HEHTRRLBREDAGTIRAS . ZEAHER
REBREAFRAS . BIEHTEEEREDABRAS. BNTEHBLREABRAS. URRLAVERERAS. HBRE~VERIEREERE
HAHRAS. TENTHEREABRAS. ENTEBXEERREDABRAS . BEHHAEREAGRAS. WRAKEFLZREAGRA
Z]. Mixin International Trading Co., Limited. ;IR BEREHEGRAS. MAXBEREAFRAT. EESHERALERAS. PREA~E
BERAS. PRAZER (BVI) BRAS. BEHHRE~VEREHAFRAS. AHBXBRAKAFTRAT. EMNTEHXEFTHAEERER
AT, BETEFAFECRREAFRAS. MNETUSHEAGRAS . INETUEERAEREAGRAS. AMNBLKEREAGR
NE) . BHNHHKERAFRAS . EMNELULEBERAS. ENSEBABERAS. WIEROEHAFGRLAS. XETHHTABEERERAFTRAS . R
TEFEIREV IR ERAS. BEE 7. JUNFENG INTERNATIONAL CO., LTD., WA EFRARKREFABRAS. FEaTERERGFRA
5. SHEREREREDERAS. ENERREAXEFEEEAFTRAS. MWILHERRARRERNEGTRAS . WIEEERARREAT
RAS. PEMEHAREABRAT. FRER (#RE) ARAS. FUAMXBXREAGRAS. XD RERT. FEUERTIERERL
5. HEREFVZETEGRAS. BNBTREARRENBRIEIAS. HILERFBREANFRFEAS. BESEEREAFRAS. 7
BEHAREHERAS. IAPHESHEBEREGRAS. ER=ZIMABREDABRNBERAS . IHRT. THEEIVHRAS . WEER
BARERAT . BEETITESERAEREDNFRAS . FHEERKRERAFRAS . Hrd BZ IEREAFTRAS. HHdntieREDNT
FR/AE]. China Cinda 2020 | Management Ltd. F ESA(FE)EKRERLE . ERX KM BBREAEGRAS .. AAXRKAEAFTRAST. H
MR EEREDAGRAS . BRRIT. SETETRAFEERAFRAE. LEUFER~VRAEAFRAS . EEMHINTLIRAEH
HR/AS]. Zhongyuan Zhicheng Co., Ltd.. TRBEABZARKRERNERAS. BESTEFAEFRLS. LIHET. THHTE~SVERERAS.
RETEREABRTIEAS . BE (FE) BRAE. FEDIMSHRAEAFTRRASE . BETERERBV)ERAS . ERFTNEWTERF X
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HR/AS]. Shenghai Investment Co.,Limited. Coastal Emerald Limited. LIRS HRER. S5 ERMELAEEAEGRAS. TXTHBOEAFGR
NE . BHHRXARRELREABTRASIERRRITIESXER,

ERAAMRIRERBER R ERFR

XWIESEBRBERATETELSEEEEZRSHE, ERSESRETBLEHE,

y KRBT EHERABBIABREMAEAZTF, ARETHER. BL
SHRHEEFSE, THRMRESIZNENSENEBEREY, RET ST HELRIDRAKF TRERERE, EAEANIZIEFRA WS
FEMBEFRARENBEROLFKBIALY, FAERERENBERDEE I REAREERATENUSR, — AR ATEE L RHH
FRETERENME, ZHEER. BAHREEIFMERS ARNRERF BN, MERAURFEEHER, EEMNERYTHEATETANDA
HH, BFNEXNARSPNERLNBAETHT L, FERNEESENREE N, WESKANFERK, VENHEE. Bk, ME. Bl
EHTHERERNEL . WKEREERAARSIMERN—IER, KRS R/FHXKA A RRBEMERT .

FREFDABGIOEHNARTES, EARITRIEEHESTENE, CTNRIEMBENEENEUITREEMESE, ARSHAX
ARG RS MR~ £ M ER B S AR A S S AR X s B IR R IE 3R (s

FREMBHFR. BRRENXEREAS T AHARE S B M, RREMIEMESIHRAFNONE . MERKRFRNTF T8, &
ARATMIEA BEHRIKE, EFRNE, KAFTRESKREMBALL BRERBENF—BHIRE, XAFFRERRERSESRFE
BHRS . BN, AASNAREFEELTENKLBANBE THEENR, RASTNE BT TENNERTRIER,

BRIERITIREE, ARSPASIANXTUSNEFERRIETRN, SENWVSRATFANIEN BEEROTUR, BINFFREDRRIE, ERIFR
FURAERS B UEI, 2 e E RN T ERE FHANNRER, EARKRNEBLTESEZHZ WATUNHNE R,

FASTNEEAR. XPARUREME W AT TEIEERRREFIOE. XATR O AN OLSIPTARKSEAREBLREZWT—
T HITRFHZZU R AAFERBRERNRBUERSIBEREHTENNX S, AASNR~EEI]. BEMWIINREMB RN E
I TR 5 A RE P HEL B WA —BIR TR K,

AREFEHNRRBELETRAEMARRIE. K. TEHSERLRSTEXVIESRODERAIREXKF RS FER S ERI0E
MATBEXIIESR N B RASZH FAERENNETEX . BERJEGERKENARIER, BEETRTFEEREEAR( 1934 F
(B (EHXHAT) ¥ 15a-6 ZHIEX AR [ FEXEVMKREE | B o

AREARBFB LS KENXNEERESARA S (FEHILELSPRES . AYES2S) TEHBRM, FRNRAFLSFENXTERENEHE
BEERRNMNIERESERASINHEER SRR, AREESMFEF LS MRBNBRES CRBEEREENESUES,

FEREARRAEASTFEH. ARANEARERE—IF, BESEPBER, TUNEARSPHFIEVRGBPIIBERST, REXATE
EREBEN, ARSHEMBIITEUEAFRBEEAERANE R SOGRES L, ABROREBEMEMA, SUEMRIEA A SRR
Hib m=EH. RERMANER, KAFFPREEMEHRTE,

5l =R

ERBTTNERLT, XIESRNBERATTREFHEARS PREASMATIIESLTIHHTR S, HaAXLEN SRt FIR M
RRBITU SRS Bitt, REEN LHEINVEFRBERASIR/AEERARTRFAELHAREUSENMENBAT TR, BAEED
1 ARG AR F SE MR E B — EIKIE.
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