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BHEER:

=, ERKEER R 2024 ENVENLE . 2FWAFRLE-1.0%E 242.7 27T, 1354
JARLEE-11.5%%E 16.8 {270, EIEIIRA 9.1 BIXREKE, £FREEK 88%,

T BEVERER— SR, BETASRERWRFE, 2024 FX35E6REIER
SWNE—FWIE 19 LTTE 34 (27T, SHTFHEE 14%, SREBERBE/MOKIRS/H
RERS K& EHEHH R BRS BNREL+6.2%/+3.1%/+3.7%/+19.2% = 92/31/25/60 12
7T, SHEFZE+0.3ppt E 37.0%,

o TKERBHEKARE. 2024 FAEERLL+5.1%%E 63.4 {20, hERHFKLES
A& ELE+0.05 JT/IEE 1.54 JT/if, FIGRAAER, NaiPERNEN KRS
2ppt E 57%, BN EFIRE L T 4ppt E 15%, TERZFHRSHEREZTE T
HREEHTH IAALFHENE, ZSEEEF TR 2ppt E 55%

o KBRS 2024 FANIEEFE+2.3%E 23.7 20f, FEHRHESENMERE AR R,
{BER 2024 FMEZKEBRRAE, REFIFNZH T RS-REHEEN, Fgch
A EF KT Sppt E 40%, RREFIZ T 4ppt E 38%,

o EBAEETE, BIRRERSHERSEF, 2024 FEEHER/MESHBRELTH
2.5/1.7 {Z5tE 30.7/30.9 {Z7T; BITI@REE N, HthEE 2B 2EIEHN 6.3 ZTE
12.8 (LT & FAFAR LR 1.6 (ZTTE 29.1 27T, JTR4F R EE-11.5%E 16.8
27T

BREFXHE T, RS RF TN E 2024 FRAF X SFE L RIERD 28.9 ZTE 411

278, BERSTRES=FRIFERAN.

BRIRESFASERT, SREFIRISHE LM 0.4 BILE 16.1 B,

BN R . EHREMRESTAZL, REAFXHEHRSENR, NeRBIlE, RE
REBIRE, Tt 25/26/27 £ RFZ2FE 554 17.02/17.50/18.25 1Z7T, [t 55!
+1.5%/+2.8%/+4.3%, 4 B 1 BILENX NRERLY 6.7%, 4 B TR,

o REIRT: RNARIMG. BRSHEETRIH

FEMZIEIR

SITEE 2024 2025E 2026E 2027E
BWEKRAN (BAT) 24,270 24,073 24,685 25,578
FELEK (%) -1.0 -0.8 25 3.6
JERFE (BRI 1,678 1,702 1,750 1,825
EEEK (%) 1.5 15 2.8 4.3
EFME (%) 37.0 37.9 38.4 385
ROE (%) 5.4 54 5.6 5.7
U (7o) 0.16 0.17 0.17 0.18
iRk 13.8 12.7 12.4 11.9
BIEKE: wind, SUESEEF5 MR REE
T BRI BETR AR T E
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HEmER B HEATART F AR BB ATART

R 2024E  2025E  2026E  2027E SIHEE 2024 2025E 2026E 2027E

FiauFE 3,719 3,770 3,873 4,031 EWIEA 24,270 24,073 24,685 25,578

riBFOREE 1,644 1,693 1,733 1,769 Bl A -15,519  -15,281  -14,944  -15,195

ZERARLN -2,671 -2,995 2,375  -1,904 EF 8,989 9,129 9,490 9,848

ZEENRER 4,397 4,195 4,960 5,618 E AU N R UG 250250 806 749 712 676

BRENAETR -3,235  -2,307 -2,191  -2,180 F BN 793 793 793 793

RRFHAER -4,103  -4,736  -4,729  -4,722 T -3,070 -3,070 -3,163 -3,257

5T -2,941 -2,848 -1,960  -1,284 HEthEZEHRRRM -1,281 -1,281 -1,384 -1,425

L HEAY R 10,201 9,009 6,161 4,201 ZEFHE 6,236 6,320 6,448 6,634

AEHHARRE 9,009 6,161 4,201 2,917 %5 2% F -3,090 -3,123 -3,149 -3,176
BEER W SFIE 573 573 573 573
BB AT 8 A 3,719 3,770 3,873 4,031
FRiS#%: -812 -823 -846 -880
F 2,907 2,947 3,027 3,151

RERRE BALEATART DHBE RS 1,096 1,111 1,143 1,192

SUFEE 2024  2025E  2026E  2027E KERAFE AR 134 134 134 134

%=k T 41,372 38,268 36,112 34,692 HEBRREFE 1,678 1,702 1,750 1,825

KhmES 9,009 6,161 4,201 2,917 EPS(4}) 15.63 16.97 17.45 18.20

ZIRFIIE K EMIPFFK 216 216 216 216

R U sk 24,011 23,755 23,559 23,423

Bift. EEREMMIK 7,759 7,759 7,759 7,759 TEMELE

715 359 359 359 359 SUTEE 2024 2025E 2026E 2027E

ERZE~ 125,200 125,827 126,383 126,970 B (%)

Y. T EREE 9,246 9,524 9,809 10,104 B AR -1.0% -0.8% 2.5% 3.6%

G o 806 806 806 806 VAP RKE -6.1% 1.3% 2.0% 2.9%

e Evh|d 459 459 459 459 AR -5.1% 1.4% 2.7% 4.1%

BE 3,636 3,636 3,636 3,636 JEESEFINE S, 92 -11.5% 1.5% 2.8% 4.3%

FIFEEN 11,204 11,540 11,713 11,830

FEHEENSINER 13,844 14,418 14,991 15564 BRI (%)

Rz U R 83,655 83,096 82,620 82,222 EFE 37.0% 37.9% 38.4% 38.5%

T RI. T A 654 654 654 654 b 12.0% 12.2% 12.3% 12.3%

Hith 1,695 1,695 1,695 1,695 ROE 5.4% 5.4% 5.6% 5.7%

#= Rt 166,572 164,096 162,495 161,662

el R 43,269 40,116 37,758 36,045 BREN (%)

INERELS A 19,049 15240 12,192 9,753 BERRE 66% 65% 65% 64%

AR A SRR R 1 R 7,632 7,632 7,632 7,632 MENEEER 1.0 1.0 1.0 1.0

RITRHMER 13,145 13,802 14,493 15,217 REILEE 0.9 0.9 0.9 1.0

NERSE 1,998 1,998 1,998 1,998

Hith 25,517 28,669 31,027 32,741 FEE(R)

E| kbl 67,340 67,340 67,340 67,340 RrE=REEER 0.1 0.1 0.2 0.2

BITREME 47,786 47,786 47,786 47,786 R U5 R ) 2 R 1.1 1.0 1.0 1.1

NERZ 12,574 12,574 12,574 12,574

T ARk 146 146 146 146 FRAR(T)

Hith 6,835 6,835 6,835 6,835 SR 0.16 0.17 0.17 0.18

AfRET 110,609 107,457 105,099 103,385 gRERHE™ 3.11 3.13 3.16 3.19

BRN &R 31,171 31,398 31,674 32,024

KEREATR 4,235 4,235 4,235 4,235 fEE LR (1F)

DER IR 20,556 21,006 21,488 22,018 PE 13.8 12.7 12.4 11.9

N Eit 55,962 56,639 57,396 58,277 PB 0.69 0.69 0.68 0.68

AR EETT 166,572 164,096 162,495 161,662 R R 6.7% 6.7% 6.7% 6.7%

BRI wind, XWIESERS SRR EE
. SRESEHNRRENRARETE

B R EIER AT EE 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 IR AR

RRB WA RARA K3 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

ERWE

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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ERETBRENE, ZEEE. BRHARFEIRRAREARANEBFREEN. MERRLURFERRK, EEFHERETHEENE/TANDA
HH, BPFNSNARSEPNESLNBRETHALGE, FERNEESENRREN. UEKANFERK, PENFER. Bk, WH. Bl
EFMEEERNEN, NEBEREFERARRSFERLN—ER, RAIR/IGHEHXEARYTFBEAEETRT,
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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,
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