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[FERN ZYAEIK, RN FESS S

k& BEA 2025 F£ 04 B 01 H

a—
o BHEEL:
o4 701 B 108 ® AARERVANALSFERADENPEST, 2024 F, AIEYR
M () 85.49 13254 1270 ( AR™, TE ), FELEERE 1.5%, A SIFRRIESNEARIERY,
B (2B ) 79.16 WA NRE R T IR, IR OF B, 2024 F/A5)E € EBITDA iIX%|
KR BIR, MWIFAEZ K5 SRRk EE 2986 ,fZJTE, ﬁtt+19-6%o
EESTiED o FERUSE. MILF L EREZET, RARK, 2024 5, 2SRRIk
AEBLEEK 1.9%FE 104.5 {270, BTFEARBDNME LT TTH, 2024
I Bkl FNSERYLFEHEM A 3.61 TT//AFT, FEETHE 10.4%; REBEEE
S0190519060002 2974 289.3 Hll, FEELIEK 13.6%, BRI E~=81AF] 300.5 Ff, FLE
randboyis @y comen +16.1%, K, MILAFELEIRIE 12.8 1, 52023 FAFIEF 0.2
SATIE: BB i, #ZE 2024 F£12 B 31 8, HEFRYF 49.12 53k, BEEEEK 9.0%,
S0190522080006 2024 FIL A ESBIP G EEIAE] 51.1%, EILE+2.6 pots, BRI &E

HER KR EEBIESRYEESE
RERWIMFFRA, FIEFTHENE
RBEENTE,

zhangyue20@xyzg.com.cn

FIE LK 11.8%, EFIZFIAZT] 31.2%, [EE+2.8pcts,

o FEZEMRARNE. BEP4sAEL~LE, FEN. K&, &
MEEFEE, BETRASVENMN, SEPATHFRESZW, 2024
FZW FRNF L TR 12.4% % 28.0 1270, ASAEAEHN B REGHE
Wb, hXIMEELEMPINEG, EREMEAE, ASHE 4 ME
i, tH@IRL 6.6 hm, FHHEIL 3 A, EARMENTIAHE,
NSIEEREE S ENT, FEREE I MIRES~TI , BN, &%
EfRENIAFEER, FEEHNBERD 20 H,

o HFEIW. Tt 2025/2026/2027 F/As1EW A 142.4/163.1/177.6 (27T,
AR D504 3.3/7.510.9 (27T, AT “18E" FHK,

o ReRz: TUZFME, EMRNE LK RaREmH,

FEMZIEIR
SUHEE 2024A 2025E 2026E 2027E
B BN (1Z5T) 132.5 142.4 163.1 177.6
[t fis -1.5% 7.5% 14.5% 8.9%
13255 ({27T) -14.2 3.3 7.5 10.9
A i - - 130.3% 44.8%
SRS (T -0.18 0.04 0.10 0.14

HIRER: wind, XWIEAEZFS SRR ER
*: BRESEHNRRENEARATE
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AEBBER BACARMZT Fliak B ARTZET
SHEE 2024A 2025E 2026E 2027E SHEE 2024A 2025E 2026E 2027E
nAHE= 80.79 85.22 75.90 113.46 Edr A 132.54 142.45 163.12 177.61
MERRITES 30.59 18.01 -5.77 20.12 HERE 127.60 128.17 141.49 150.18
MRS W R H i
2z 18.40 28.49 32.62 35,52 | 3451 34.28 4163 4743
e E7
wHr 3131 38.41 48.74 57.51 HERSHFX 445 4,56 4.89 5.15
ERFRITEERAE /=
o 031 031 031 031 7.66 7.69 8.81 9.41
RIRRITER frmstx
ERE~ 258.62 265.69 271.55 27651 M EBEEARS 0.10 0.19 0.20 0.20
P, TEREE 7550 73.99 7251 71.06 HibBN 2.78 2.88 248 1.65
EYET 124.36 128.09 130.65 131.96 Hi s R TR 085 0.84 -0.90 -1.03
; FRERAE (MEF
& 2559 29.43 33.85 38.93 " 9.46 854 14.00 18.36
ERwHE %) BBE R F
wmE 18.19 18.19 18.19 18.19 b B3 RR A 5.29 4.46 461 4.75
BATFEITANE S e
o 0.40 0.40 0.40 0.40 % -14.74 408 9.39 13.60
FA MR T ] P B A 3 A
BEARNE 6.16 6.58 6.80 6.74 FR{SH -0.05 0.69 1.60 231
HipdeRah &~ 8.41 9.00 9.15 9.23 %758 -14.69 3.39 7.80 11.29
#EE 339.41 350.91 347.45 389.97 LHBRFRIRE 053 0.12 0.28 0.40
bR R AR 86.30 99.31 111.86 121.47 A8 %7 -14.17 3.26 752 10.89
EEAfE X 2371 4731 52.31 57.31 EEEPSGT) -0.18 0.04 0.10 0.14
v A+ = N 4+
)‘%gmﬁ&gﬁ Rz 53,64 4831 55.57 59,97 FEMEHER
AN 7T
Hit etk 8.49 3.24 352 3.74 SHEE 2024A 2025E 2026E 2027E
EF @ R 141.88 130.15 13317 136.08 R
KEAfE X 68.88 70.38 71.88 73.38 Bl K E -1.5% 7.5% 14.5% 8.9%
HibERENE~ 70.47 59.77 61.29 62.70 T 1 K R - - 130.3% 44.8%
fAReit 228.18 229.46 245.03 25755 VERSE2F 3 Fiibip - - 130.3% 44.8%
BB 6.76 6.76 6.76 6.76 BEFgehH
Bt imin R fE & 88.55 98.65 79.35 108.94 EXIES 26.0% 24.1% 25.5% 26.7%
AS =
ﬁ % ARAAR& 95.31 105.41 86.11 115.70 ZEF R 7.1% 6.0% 8.6% 10.3%
JE 4 B 38 1592 16.04 16.32 16.72 VERS2EPHES -10.7% 2.3% 4.6% 6.1%
FRBE&NE 111.23 121.45 102.43 132.42 ROE -13.7% 3.3% 7.3% 10.8%
AREREEH 339.41 350.91 347.45 389.97 EiEgh
BERRE 67.2% 65.4% 70.5% 66.0%
RENtLE 0.94 0.86 0.68 0.93
Eahbk & 0.57 0.47 0.24 0.46
NERBR Bl ARMiZE BEEHR)
i 2024A 2025E 2026E 2027E BERREE 0.41 0.41 0.47 0.48
=3 |
g = BHTERE 24.27 0.75 1857 2332 ERAEN
9%
Il
gf BRHFERE -38.27 -19.10 -19.76 -18.76 EXEGREE (T 018 0.04 0.10 0.14
9%
= Il
gﬁg BRHFERE 3833 0.70 047 172 BREE~(T) 122 1.35 1.10 1.48
I
MeATh 2433 -19.15 0.72 2.84 58 b & (1%)
MENBTRE 18.60 4293 23.78 23.06 PE - 24.2 10.5 72
NENBRET 42.93 23.78 23.06 25.90 PB 0.8 0.7 0.9 0.7
HIERE. wind, XWIFEZFS5 SRR
. SR ENERBRREARATTH
B REITRIRANEE AR 2/4
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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

SEEEFRMESERAS R/ A XK AT ETET = MARS XIANGYU INVESTMENT (BVI) CO., LTD.. LTS BREZREERFRAS.
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. SHIEERREAGRRTAT. F8NE/ NERREDFRAS. SBRMETELBERERAS. SEETHHAREAGRETL
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. ML ETREEERAS. REKTRLYEZRERAS. WIEEEMBBRERLF. #
BRTEMBERAS. HIEEREEREAGRRELS . INTRFEFTRAEAFTRAS. ERXREABREAGRLS . ERFELIRIE
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
REFAFRAS. KX BRAFEAFTRAS . ENTEHEREFARKRRERLST. @EmEAERTEZRREHAERAS. 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. #
FEHSIIEREABRAS. HEEARMKBIEREFABRAS] . China Cinda 2020 | Management Ltd. & EEX(FE)ZERBR AT . ERMEKE
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 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 (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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