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WERRIREC, B KEH—F RBIIRIT
2024 FERSTE

BHAER
o FRRIT 2024 FEUWFLE+8.2%, FERFIEREE+20.2% ( Q4 £FE 5

31 448.5%. +44.5% )o

SO HE, AS1%kH (KT 2024 FEFEHEMENAL ), 2024 £F
10 BRIRE &%) 1.60 7T, WL E2MA 9.31 (27T, LKA
21.84%, % 2023 £F (26.24% ) FF%, FutEZESASIRMAIFELRE.
FLARLHERX, SLEHRERE,

7457 2024 =ENVEKRE: 1) 2FEBRARLLE+6.4% ( Q4 BZE+8.7% ),
TEBHTIET KRR, 2) FEBRARLL-4.9%, TEIRIBRRY
%. RERBITFFEHETEEZN, ASRMITBRSRT. RRARGTE
hE V5, MEMATRKBESWAEN, 3) RAMXKARLE+28.3%,
LRB A S AR EETY,; 4) RERKELE-12.3%, HPEFRERK
[EEE+16.2%,

MARY SKIELRE R, 2024 F R BER=ELE+13.5%, FAKELE+13.5% (&
EIREE+3.0% )o Eob, M2 B ER ) IZERRELERDHIA +18.7%
#0-0.9%, M mAMEEEE, ASFSHEENFEY. RE. TEFR
REESTBNERIFNE, TERFIAERLERTR, TES5RQF
FHMPAREHFLESHEBEEX, ffAFm, BREL+12.1% ( ZEIKLE
+0.9% ), FREHLIES:, ERTFRTRETEREE,

EZE7H, 2024 £F% 5= 1.73%, FELE-10bp, NE Q4 EFEEEE
Iftb-4bp, HFKE, 2024 & FE4 B AW E B EE-23bp E 3.94%, H
th R R F tE-24bp = 4.61%, TERLF LPR TAZTVREF 1,
FRR A AR K E EE-14bp ZE 2.08%,

REREEANE, EZERRERLTIBERK, 2024 FRAFREXZEIR
EE-3bp E 1.14% R EFFR -4bp ), HPXNRAFRER EFR-21bp E
0.87%, BEFRREKR LEKR+58bp E 2.02%; *FEZFIftb-2bp &
0.56%; H®REBEXREFEINtE-4pcts & 241% KR EFEKR +15pcts )o
BTN 5IFL . FAIFHIT/A 5] 2025 750 2026 £ EPS ZE 0.75 7040 0.80
T, Tt 2025 IR G EE=4 7.06 T, L 2025 F 3 B 26 B &Mt
H, X 2025 FEKH PB4 0.60 £, BRBELTRE "HE T

REEHRT: HERBEETHRED, R NRIE

13
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RRRTRE | BEBIRIT

®1. HERGERBN EHT)

=20 2023 2024 2025E 2026E 2027E
BHE~ 607,985 689,963 755,653 830,121 908,051
EBR 597,115 678,771 751,193 826,108 902,923
e 292,993 332,554 370,798 409,732 450,705
e 49% 49% 49% 50% 50%
WEFESS 31,044 49,153 54,142 59,827 65,810
&L 5% 7% 7% 7% 7%
FRE L 30,176 25,836 27,903 29,856 31,946
&L 5% 4% 4% 4% 4%
e e 242,902 271,227 298,350 326,693 354,462
& 41% 40% 40% 40% 39%
AR 568,046 645,063 713,605 784,254 858,058
YRl 563,257 639,976 706,469 776,412 849,477
ENES 78,448 96,936 104,691 112,543 120,421
& EE 14% 15% 15% 14% 14%
7 395,467 443,426 492,202 543,884 598,272
& EE 70% 69% 70% 70% 70%
R % 89,341 99,614 109,576 119,985 130,784
& b 16% 16% 16% 15% 15%
B 39,939 44,900 42,048 45,866 49,993
BEATNE 39,064 43,932 41,081 44,899 49,026
HIRSE. ASAL, Find, MINFAEEF 5L HRREE

Fx2, FEKRTW EHT)

EH 2023 2024 2025E 2026E 2027E
R ON 12,472 13,498 13,915 14,501 15,088
AF BN 9,282 9,874 10,297 10,777 11,255
EoL T N 1,587 1,510 1,555 1,601 1,650
e L E S N 1,454 1,865 1,809 1,863 1,919
HABEA 150 249 254 259 264
B ELH 8,548 8,515 8,580 8,779 8,932
BUHE 156 167 173 180 187
NEY:& it 4,360 4,717 4,856 5,061 5,266
RERERE 4,032 3,535 3,456 3,443 3,384
AV FE 3,924 4,983 5,335 5,722 6,157
ENEN Szt 9 12 12 12 12
FH A 3,933 4,995 5,347 5,735 6,169
TSRt 262 590 632 678 729
b 3,671 4,405 4,715 5,057 5,440
3B S HE 3,549 4,264 4,570 4,907 5,285
EPS T ) 0.57 0.69 0.75 0.80 0.87
BVPS 1T ) 5.61 6.45 7.06 7.71 8.42
ROAE 10.71% 11.51% 10.20% 10.87% 10.76%
ROAA 0.65% 0.68% 0.65% 0.64% 0.63%
HIRSE, ASA%, Find, MNFAEEF 5L 5RRERE
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S A e R
FARFPEESYHSE TSR BT FEFEILESDIH, UEBBNIRYSE, i, ZYhHERRE, KIREEHER
R T AAKHRRS . FATGEHE, TE, BEFEERRE PHEEHEE BN SR E &8 E R R E XM,

¥ EHTER IR
BREW R %5 4R o
R PR RS RO RS DR E TR EDN 13 BEPRE AL 5 T B R S BRI A T 15%
FO1T A SR B BBMRSN o TERAR AR B AEX) AR 56 1L 5 T 5 (R S BRI 72 5% ~ 15% 2 18]
BERHEEN 12 PERASBNR ST | P AR IR 6L 25 h B R R S BOK 1B 7E-5% ~ 5% 2 8]
3 ) M EEMB X E AT B R RN | TR e B EEE TS T B R PR R/ T-5%
FKERIBo Hob: PR LUPIR 300 fE0 s BT RNEARPLBN AR, AFATABTARLEROEAT
Bt JLRFHHILIE 50 S EA; 3 EHR | s, SERMEE, SUERIITE LS IR TR
E’f&ﬂ?%ui*&ﬁi%?ﬂ%’i; FRHHUE #E BRI T BRI ST R RS H
BlonRAE; XEDHLARE 500 BHT | 15375 i X R B S B B8 ST 5 T A R R IR B
R EIERARE, BEE X RIS T R AR I ST R R R
EEHE

AT HEHNENTCEABTEERENXS, B TEFE www.xyzg.com.cn REAE 5 R N BRI HR LB A S RIS,

EFﬁﬂiﬁﬁ?ﬁiEﬂﬂWhT—u&‘i'fi?ﬁﬁﬂ
XAWIESBRNARATEFEESEEEEZRARINME, ERFIEHRTETELEHEE,
s BRFFREREBABTARETAEAEF . AREPHES. BR

EHRUEFSE, TERFIRMESIZOHNSIENBIEREY, REE B ERRTAKFTRERANG, ERERANDZIESR AR
FEMBEFRFARINBER ORIEIATH, EUEXREARENHER TRBFIRRARSEXATBAOUS, —DANKATEE P RHH
FRETERE N, ZEER. BRAARFERIERAREARNEFRFTEN. MERKAURFESK, EEMRERETERETANDA
WH, ZPNESNAREPNESNRLETHTME, HYRNEESENREEN. UWESKATHERK, SENFER. Bk, ME. Bl
ETMEEERNEN ., NEBHEFEARRSITERLN—ER, NS R/IGHEHXKEARYTRBEMEETE,

AREFHARIBERIAARTEN, BERARIFRELEHMSZTEN, BTRIEMBENESNRUASKEENESE, RASFFX
ERARE B S ORI £ M T B BRI R 5 A8 X B T R R IBER TR

FIRSHNAR BARMENRXEBRARS TRAEARS S BN, KREMENIESSRARNONE. MERBZRBBRANTI TR, &
ARATNENBEORIAKE, ETRANY, £AFTRESEAREFEEN. BARBEUT—BNRE, ARITRELRSHSESRIFE
BARS, FE, RAFNARSHEERLTENK L BANBEL FTHL R, RAFNEBTXTENNEFRHEZ,

IE%EIE%T?WEHE FIRE S AR T UGS EERRIERN, FENWSRITTN N BEERNTUR. BTMNTKEBRNRIE, FIHR
R ERSFULR, TR ArieBRTUN T2 ETHERHRE, EHRENELTES BZ i s R,

ARTWHEAR. XHARUREME WAL TRERAETRREAIE. XRBTARNAFAEMOLSBORRERREENREWR—
B HHTRFVHRZ R A AR ER BN LB EREFERREHTERAX S, ARINHE~EEEMIT. BERIURHMIZRIL S
W RIRLA M 5 AR E P BRI —BBIRTRK,

ARSHIHNABELL FHAEMRRIE. £, TS IEBLIRSMEXWIESRDFRA S REXKFASFER GHAERIL
MR T EHEXELRDERASZHFHERERIEANEMBX . BERJHEMEBRRENARKER, BFEFRTEEREZEAR (1934 £
B (ESX ) % 15a-6 £HIEX A [ TEZEVGIREE | BRI o

FIRENRIRAEFTE EREHARERE—INH . KRESZELAET, SUAREFNIEMBNRIBEA LT, REXASE
EPEEN, ARENETBHIHUTEUEAARSEERAERNER. EDGREF R, IBRDPRSETEMA, IERIRICAR S RNE
Hitb AEA RERMER, KRS TRBEMERTE.
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FEREFTHERLT, MUIESENBERASDTESFHERREPRRA S ARTEIESLTIFHITRS, WX s RHSFRRH
BRBITWERS . Bk, RFAEN LG EZETXIESRDBARR S R/AHBRAR TEFEZWARS AR ZUMEABEN PR, BAEED
ARG AR S EMRE N E— SRR,

HAES IR

i JEx R

il EEERTX KW 36 SXWIFSAE il IERHHEXERTAEHE 6 SR it RIIHEEXERE 5001 SRY EH
15 2 EXNE 32 % 01-08 ¢ T2 JEE 52 #%
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