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ERbHE

03 A 28 BYEM (# 5.90
7T) '
R (Z87) 385.73
RBEE (Z28) 65.38

K wind, MWIESHZFSSRPREE
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ERIEREITR A EZ SRR

BHEER:

o /AT] 2024 FWELFETH. EiERA 2024 FRkAFELE VLN 185.05 12
BIT, B 8.9%, ITRH4FE 31.42 (2T, EIE 0.6%, HEEEVSHNEE
EFEA 41.03 2ETT, BLED%. ASIRBPERIRE 7.27 B, €FRITESRIK
5 31.24 #1li, FIEK 0.6%, ASERE 65%HTRE LA,

o WAFMF BN EETMRBEKTRLSES: NEANEHE, KAR. BE. MIERARK
REBBREENRAGEED3IA 73.0%. 10.3%. 13.2%, MRHIZEFE L D314
81.2%. 8.4%. 8.9%, KFRIL AR A S HUWNFFE % OFKE, BEELSZH
BT RS, ASHRATLSEEEINRE,

o KEFEWHKBNBMEFERK. AF) 2024 FRETBEV LA 135.11 2T, B
B> 11.9%, TERT ARV HINBEARSEEERSWARER D, MR ZE Fib
FHETITSEKERERSTHWREBNRLD . KEBEVESHNEEF DA 56.44 (L%
JC, FEIEEIG 0.9%, MARFFRENBFIGES,

o FABMKIESFEFREEK. NS 2024 EEFEBHKVEZWA 51.36 28T, REEK
2.4%, WIBEHNEBHEKINL, ASFE 2025/2026 FHH KNI 51.8-
52.6 #1 53.2-53.9 {2 7T, WHRASINEBHKIEZHRAERSEK,

o MEWRRKIEXE: ASEHEFM~HELESUE, MERIKIERE, BRAGM
424 T&E 239 (BT, HWARMNBKEHLM 77.3%MEE 30.9%, MEIRTABHRE,

o ATEETER. EFRAEIBEM~ALVESUE, YENTHEMEER, B
SEBRE, MHSRAKBNRE, WESRER, IRENRERT TAIFITAS) 20252026
FHUW NS5 183.53/183.63 128 7T, I3E4FE 454 44.35/45.28 12T, Sk
TREDHIA 44/45 HBl, HEIRNNNREKRZEAN 7.5%, AT s "EE" TR,

o REIRT: ZUAFEN. FHERRIRING. THEEMNE. LR,

FEM BN

U FE 2024A 2025E 2026E 2027E
BV WAN(ERET) 18,505 18,353 18,363 18,453
8 EE g 4<(%) -89 -0.8 0.1 0.5
I3RS FE(E T ETT) 3,142 4,435 4,528 4,610
8 EE 38 4(%) 0.6 41.2 2.1 1.8
EFZE(%) 53.1 53.0 53.1 53.2
A FE 2 (%) 17.0 24.2 24.7 25.0
B E (%) 7.5 10.5 10.3 10.1
BB T) 0.48 0.68 0.69 0.71
RS (WD) 31 44 45 46

BIEKIE. wind, XWIFSEEF5 ST RREE
. BRREYERBRENRAREITE
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® /NE] 2024 FVEFETH: BFIRAK 2024 FREFZLELSHERNA
185.05 127, BRI 8.9%, VAEH4F5E 31.42 27T, ELLE 0.6%,
BHEE VSN2 FE A 41.03 (28T, BIEED 2.8%, A S REIEGK
KB 7.27 B, 2FERITERIRE 31.24 &L, ELEEK 0.6%, AR
65% IRk B EE I
E1. EVWARIBEEFE B2, SERIKE
350 1 ZETT 70.00 4 #E1
297
300 A 60.00
250 232 232 50.00
203
200 | 185 40.00
150 4 30.00 4
100 4 20.00 4
50 | 5.1 7.0 7.6 15 14 1000
0 0.00 + T T T T
2020A 2021A 2022A 2023A 2024A 2020A 2021A 2022A 2023A 2024A
aEll A w3EEFGE B PHIRE mRERE
HURSEE. ASIA%, MIFAZFS5SRPISREE HIRSOR. ASAE, MTAEZF5SRTmEE
o WAFFHENTETBRKEKERLS. MEANEHE, KEEFE. BE. P
VAR LARE&BFEHRAN GEE D54 73.0%. 10.3%. 13.2%, Xt
ZEFE G954 81.2%. 8.4%. 8.9%, K& BN EZ{HAR /A S BT NFD
FLAMZOKB, BEEASF B ~=FLWVSE, ASIHBRAFIVEESEN
R,
E3. WAL (2024A) E4, EI SR (2024A )
o KEE = HE PlEEEABIEEEER BERERER KEE «HE HhEERERREEEE BEREERER
HURSER. ATIAL, MFAZRS S P REE HIRSOR. ASAE, MITSEZF5SRnmEE
o KFBYFZWBNRMERBEK. AS5) 2024 FXREFRELY SN 135.11 278
TC, B 11.9%, TEHTASEDHINE FRSBEEERS BAKIE
A, DURkZ3EHAHEHE T TSEKERE RS HRESBNR D, KER
WV EHEREFAA 56.44 (2T, BILEIEK 0.9%, ARG RENET 4
Bo
B R EIER AT EE AR 2/6
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o FHAH KIS RERERK. A5 2024 FEBHKIL KA 51.36 2HE T,
FILEISK 2.4%, RIBEFOT BRI, A7 2025/2026 FHIH K
ML 5 51.8-52.6 F 53.2-53.9 12T, HRLINEFBHAKILEIK

ANRFHK,
~, N V. A
E5. KFBEW FBANRBRIF &6, FAMHKIEA
20000 [HFER . 5200 1 BRET 5
17,806 16949 5,136
15,329 5,100
15000 | 45 gg1 13,511 5,016
' 5,000 4,947
10000 } 4,900 -
4,821 4,821
5,635 5,594 5,644 4,800 4
4,852 ;
so00 | 4,271
4,700 -
0 4,600 A . ‘ . ‘
2020A 2021A 2022A 2023A 2024A 2020A 2021A 2022A 2023A 2024A
mRKEESA mAREIFE RN - EH
BIERE: wind, XWIEAEEF5 SRR 2R BB R wind, XWIEAEE5ES SRR E

o HMERAKERE. AIEFBERMEFLVESMUE, MEIKAKEBRE,
BENMGM 424 F8ZF 239 (LBTT, REANREMM 77.3%%=E 30.9%, M

SRR RIBRRE

E7. BRAMR B8, ARAMHREK

480 4 2B 424 90.0 1 %

= 407 78.4 773

400 A 80.0

350 70.0 -

300 A 28/ 60.0 - 189

2 .

250 | 39 50.0

200 40.0 4 309
1804 112 30.0

100 20.0 -

50 100 4 6.6

0 . ‘ . ‘ oo N ‘ ‘ .
2020A 2021A 2022A 2023A 2024A 2020A 2021A 20227 2023A 202447
[ E=pSitbi m HERAFE

FIERIE. wind, XWIFEEFES SR g BIERR. wind, XWIFAEF S SRl 5 g

o 4T "HR PR BERATIBHMAEARLESE, WEHNAHE!M
HER, TEVESERE, MSRKAKENRE, HERER, RENRERT,
H A2 5] 2025/2026 FEHIUTA 5350 183.53/183.63 1278 TT, IFEEF
BRI 44.35/45.28 (2T, BRIKE D514 44/45 FL, HRIRMNXT
LR ERA A 7.5%, BFAT) “EBE" TR,

o RSN BUAFRF. BRI, mHEENE. LR,

ERIEREITR A EZ SRR
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B

e BRARBT FEE BALERBTT

SUFE 2024A  2025E  2026E  2027E SUHEE 2024A  2025E  2026E  2027E

WENH 60,748 24,647 23,750 22,849 EWIA 18,505 18,353 18,363 18,453

WERASENY 12,154 16,808 15911 15,010 gl A 8,683 8626 8612 8636

7 309 309 309 309 HEHR M 525 551 533 517

BRI ZoHE 2 I U Ik 3k 615 615 615 615 B 2,478 2478 2461 2473

7 U I 3k 5,579 5579 5579 5579 HM AR Y28 470 145 164 155

HAMREh A~ 42,091 1335 1,335 1,335 BEDUYAANEETH  -68 0 0 0

EFREA 74,847 75435 76,057 76,714 S E A 39 0 0 0

Y, TERIEE 9,966 9554 9176 8,833 NEABFERN 172 181 190 199

HHEYW 15,887 15,887 15,887 15,887 45 AL A 920 673 627 581

ZERFITFI 20,040 21,040 22,040 23,040 BLRTHI 6,494 6,351 6,484 6,600

REFIFTHZ N ¥ 16966 16,966 16,966 16,966 PSRt 1853 1,778 1815 1,848

HidERah i 11,988 11,988 11,988 11,988 IR 4641 4573 4668 4,752

HiERH 135,595 100,082 99,807 99,563 DEBETRR® 6 137 140 143

Rahfatk 55,738 20,535 20,535 20,535 JAEE%FE 3,142 4435 4528 4,610

SIS 10,793 10,793 10,793 10,793 EPS(# TT) 0.48 0.68 0.69 0.71

BH Rk 1,301 1,301 1,301 1,301

RITRHEME LT 7,330 7330 7,330 7,330 TEME R

HhiRah s 36,313 1,111 1111 1111 SHEE 2024A  2025E  2026E  2027E

FEFBh AR 23,182 21,182 19,182 17,182 ARAKM(%)

RITRAMA LY 16,532 14532 12,532 10,532 RPN -8.9 -0.8 0.1 05

BIER AR 5,050 5050 5050 5,050 R ERS A K R 0.6 412 2.1 1.8

H MR T3k 1,601 1,601 1,601 1,601

ARET 78,920 41,717 39,717 37,717 BN (%)

R 8,966 8,066 8966 8,966 ERM K 53.1 53.0 53.1 53.2

& 32,692 34,244 35829 37,442 RS F R 17.0 24.2 24.7 25.0

JEARRRAN S 15,017 15155 15295 15,437

PR AT 56,675 58,365 60,090 61,846 ERED

ARSI 135,595 100,082 99,807 99,563 R NIRR(%) 58.2 417 39.8 37.9
D]z 1.0 1.2 1.2 1.1

HERER BABERBIT

SHEE 2024A  2025E  2026E  2027E

BLRIFIE 6,494 6,351 6,484 6,600 EEHEI(KR)

3 IBFORES 843 911 878 843 = E R 13.4 15.6 18.4 185

45 % A 771 526 480 434 7 Ut ek B e R 3.3 3.3 33 33

BRI X 1,853 1,778 1,815 1,848

EERENTE 2,522 13,104 7,678 7,722 BRELET)

SEEHELERSRE 19,519 11,563 6,026 6,029 EPS 0.48 0.68 0.69 0.71

BRFEHTEHERE 7,778  -1,500 -1,500 —1,500 BRAHR 6.4 6.6 6.9 7.1

BPER AT ETRE -21,379 -5409 -5/423 -5,430

MESTH 5,918 4,654 -897  -901 i {E B R (1)

MEWVE] 11,393 12,454 16,808 15,911 PE 12.3 87 8.5 8.4

e NIRRT 12,154 16,808 15,911 15,010 PB 0.9 0.9 0.9 0.8

FHERE. wind, XWIFSER 5SS RET
x BRESEHRBENRAREITE
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S #UmFEER
EARESEES L DEETFWIESASWNLFEH R MESNR, UBBOPUAE, M. BHEKRE . RREHUEH
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

& H PRI AR

RRB WA RARA 71l 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,
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ERAAMRIRERER R EERER

MANEHBRMBERADNEPETRSEEEEZASHNE, EARESHRTLHLERE,

s KAFTZEREBARBEREMAE AT, FREPHEE. 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 (MEEFF)

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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