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£ 2 [EPR(00656.HK)
I FN HELIRFA, HEHEHEA~EE

BHEER:

o FNMMA: RFER. RE. ER. BEERW SRR, FkR, A RER S IFZ
DR, MUREEHUUBFHBEZOT L, RINEFRFRST B WR, BWRE
HXE,

o THEARE, FIRER—KRMFM, 2024 FRABTRASERZFIELA 7.5 27T,
2024 £, BEESATIEZEAN 1,921.4 2t (AR, TR ), & 2023 FERH T
3.1%, Hp, EHRFTUAKBERS (REANELT, 25A%ERND. EEEAR. §2
FEFREOEERN ) BN 1,3465 27T, SEALSBAN 70.1%, 2024 F,
SHFWEEFHIAE] 49 27T, B 2023 FRHBEARTE, XHXRLWME —RMHFERE
851 ZTsHhEm, £H 2024 FIHEEASREZSHA 43512, FIBRER—KX
g, AS) 2024 FIPHETEASRRZFIELN A 75127,

o IRMLEEN BHER, BIUFERERR

1), 2024 FB/SMINGEEIX 49.3%: 2024 £, SHIEHMINIKE] 947.8 27T, Rt
K 6.2%, BV SBAN SRR SBALLFILE 49.3%, RLERAN4PIEDR. 7
K&, BN, ENREMNENEEEDBAHR 60%. 25%% 9%,

2\ ROFAEBINLSRERES: 2024 F, EEEAFEAMMUSMIKFIEREAN
KEART 113.0127T, EEEK 8.9%, BIMINSL LA 28%, B, E2FEHFR
P& F DN ERIERNIRE] 18.4 (LB TT, RILLIRTT 7.8%, SN & EEHEEIE 30%.,
ClubMed 2024 FEVFELLIEK 7%, b, TAXKEVHIEK 15%,

o HFASHIBRAR, HEUABRSEN,

1), FERHFEROERBH>, BIEM. BHRMFLEFAXAR=HERL.
2024 &, EREHRREEEBEZNSFTAART 300 1270, 2022-2024 &£, EH=
FRIUFEMIFRBRIFZ O R FREAART 750 LTHE, 2024 F£12 B, BEEIRK
XEBHEURE, #8E 2024 Tk, BEEEA. BRERG. £58L. BEyL. B
Bl RiTEMBRMLAART 9.47 (27T,

2). IHERBRETHRER. 8F 2024 F£ 12 BE, E@%0NEE 2023 £RTEAA
R 30 27, 2024 &£, AR AFTHEAS 136.5 ZTART, FHHEESHAK
5.6%.,

o Rz AHDEEH, RUAF T, ESMBBRTEIE, —AHHEmES
HEHFA LB ramERSNERA

FREUSIER
SUHFE 2024A 2025E 2026E 2027E
BVBA (ZTART) 1,921 2,002 2,093 2,192
FILEIEAC (% ) -3.1% 4.2% 4.5% 4.8%
3EAFE (ZTART ) -43.5 11.0 13.0 17.1
FILLIE (%) / / 17.7% 32.1%

SREH-EX () -05 0.13 0.16 0.21
FRPRE-EX (T) 14.4 14.5 14.6 14.8

BHERIR: wind, RFMIR, XIWIEHFZFE SRR ER
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INDUSTRIAL SECURITIES

BIMRBRIRITRE | EEERR

LS

A= AR S EATART
S EE 2024A  2025E  2026E  2027E
Y. 796,528 816,837 857,675 894,093
RERBITER 106,339 90,606 101,417 101,288
& P Y sRFIER 13,600 15,115 15,489 16,595
Al &S INSIE/ e 19,255 19,034 20,682 21,519
HHED A 92,297 93,220 94,152 95,094
FEERVZHEE 14,189 14,898 15,643 16,426
FEHELVZHE 69,722 70,419 71,123 71,834
DA METEB TSI ARG SR SENFIIEE 82,743 94328 107,633 122,588
AR SE 598,989 614,007 648,617 676,809
UK 83,421 84,527 90,692 94,954

R aMETE BT AREN S/
SRR E Y ES

SEnfR

BARENNER

EBIEUIAN

7,224 7,946 8,343 8,760
23,016 25,166 25,994 27,738
7,503 13,780 11,412 13,698
41,012 41,422 41,836 42,255
1,237 1,249 1,261 1,274

X
B
Hitg &
R AN AR

197,539 202,829 209,058 217,284
37,373 37,373 37,373 37,373
80,977 81,859 82,897 84,268
79,436 83,844 89,035 95,890

RFERAEENSEL

796,528 816,837 857,675 894,093

ERIEREITR A EZ SRR
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BINARRTRE | EE2EFR
GREES BR R TART
S FEE 2024A 2025E 2026E 2027E
Bl 192,142 200,227 209,293 219,246
HEM A -106,690 -114,239  -120,389  -126,319
REREFF X -30,721 -32,665  -32216  -31,362
= NS g 16,584 18,020 18,836 19,732
HERDHMA -19,288  -20,023  -20,929 -21,925
TBIFX -26,362  -28,032  -29,301 -30,694
45 2% F -13,166  -13,044  -13514  -13,669
N T ERE 2 5] F 4,483 6,007 6,279 6,577
K &&E AT T 486 1,001 1,046 1,096
L B F 342 8,478 9,982 13,183
B ERi % -2,555 -2,967 -3,494 -4.614
A HAF -2,213 5,511 6,488 8,569
HETBAIREFE -4,349 1,102 1,298 1,714
FEMEHER
SIHEE 2024A 2025E 2026E 2027E
A
ER A PN -3.1% 4.2% 4.5% 4.8%
FLATF KR -95.7%  2378.6% 17.7% 32.1%
DERSE Nz S, 92 / / 17.7% 32.1%
BFEN
HEFEASIBERE2HEE -2.3% 0.6% 0.6% 0.8%
ROE -3.6% 0.9% 1.1% 1.4%
BN
RERHRER 75.20% 75.17% 75.63% 75.70%
BZfeh
EE 4.03 4.03 4.10 4.11
BRAER
ShEHE-2X (ARTT) -0.53 0.13 0.16 0.21
BEBRTESES-EX (ARTT) 14.4 14.5 14.6 14.8

HIEIOR: wind, RAIWIR. MIIEHZFS SRR

ERIEREITR A EZ SRR 3/5



O Ll %

INDUSTRIAL SECURITIES 5§9|\/Lﬁ\\ﬁ lﬁui‘$¢&% | EE B’j_‘

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 X B S E H HR RIS BRI AT 15%

RO IER ( BERIBHIBRIN o TERAR AR e AR B ERAE L5 T R M ROk IR e 5% ~ 15% 2 8]

s RATB B 12 PRRARBN (KT | e AR BRI 56 1L 25 T 5 (R S BRI 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

RUE ek e BB IR RIS T B K5 R R IR

ERE

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
BRAT. EBIEERREAGRRITAT. F8NF/ NERREDBRAS. TRBRMEHLEERZERAS. SEETHHAREAGREAL
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. &
BRTEMERAS. HIEERREREAFGRRTLAS . INTRFEFTRAEAFRAS. ERXREBBREAGRAS . 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
REBAFRAT. KX BIRAEAETRASE . ENTEEXEFARKRRERLST. @amEERFEZRREHAERAS . 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, NEBEREFERARRSFERLN—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
PR ERS /UL, DT Prs EHIRHUN TR ETHEENRE, EHRENZLTES BEZ s E R,

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 SHRMEKE 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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