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EXEENEN,

chenyawen@xyzqg.com.cn
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FEERIEY %, ME~REEL

BREL:

o SFZIFRSHFIABEBIL. 2024 F /A5 LW BHEF17.74 2% 7T, ALK 29.0%,
BRIESHTRIGHENRNIRIREPITEENTEEN, HHEN S, TR
SHERIAD] 7.48 27T, FEEEK 36.3%, TEZ#T FLEX & ODM Y &8 740
VB, Poshhig® (OPE) $HES 10.08 (%70, BEHIEK 24.2%, A5 2024 F£E
FRBFE 34.7%, 82023 FiEK 66 MEH R, TESHTHERN. ZEREXRE
Fr. BRI AR R EFIOTCEER, BFFIXE 1.13 2%, BLEHATAR, &
ESFEAN 1.36 (LET, SFRREFE 6.4%,

o Z FREY K. 2024 FASAEEREY KIARBEENM. EEFHKEREST, 25
S5FEEERHNFTROESERERL, EEFRENT, MATIREEER, HE
FE# T A& EPEEGRLHAL,

o RAMESHIEHRNETHMA . 2024 FATHEIEAN L, FEEPLEK 18%,
1A% 8340 FETT, HHEHEWAN 4.7%, ASESEHE L 200 FEH~&H, HEPEE
=5 b BB 90%,

o G "IN K. ASNEEEM . SRS AERBERERES N
THT, HRFENANEEEL~=ROEN, FIE2EVSAZENSRE L, FEH
—$RATHEF N, o, ASTEET 2025 ERGE EILETHNI S =S 4ek
BrMeg, FEREERE BTG, EXABEEETHE KR, BE 2025 F, REM@
X FREBERTRNOAHEN, A FERMEEBIHITERN OPE TV HGEMA. ShiE
BRFRELE A DNRESEEAN, WARBIEEK, ERERFRERE 31% ML,
EMt 23 2025-2027 F N 735 L E 5N +18.4%/+15.0%/+14.7%, 2025-2027
FRIFEEFE DB E L EFN-17.9%/+20.4%/+17.0%,

o NERR: 1) MHEFME, 2) HETEZWEZURERER, 3) HramhEE
TR, 4) LXE,; 5) @BILESEERK,

FEMEZIER
SHEE 2024A 2025E 2026E 2027E
=2 ONEWE ) 1,774 2,100 2,415 2,771
F LB (%) 29.0 18.4 15.0 14.7
ZRBEFE(EHET) 136 111 134 157
[F LB (%) - -17.9 20.4 17.0
EFIR(%) 34.7 31.0 31.3 31.3
ZIFBEFR (%) 7.7 5.3 5.6 5.7
ROE (%) 10.9 10.7 11.5 12.1
Sk (ETT) 0.22 0.24 0.28 0.33

FEFROR: wind, XWIFSZEF5SRFRRERE
E BREEISZERETRAMESTE
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S FZBERESFAREML: 2024 FAS) LM EBHEH 17.74 27T, BHBEK
29.0%, WMKIESH TEXREENZRIRARZEFITEENEZILN, Rk
5y, BRI TREETUAER| 7.48 2% T, K 36.3%, TEX#H T FLEX &
ODM W & EHFY B, FoshhigE (OPE) $E%51 10.08 23%7T, L
K 24.2%, /A5) 2024 FEFIRIEFE 34.7%, & 2023 Fi#EK 6.6 PEHE, T
ERHE TR, EERERA. BRI ARCREFACETS, %5
KH 113 2%, RLEASAR, FFESFEA 1.36 (£, HFEREFH
= 6.4%,

% LREYIK: 2024 FASEEREY KT ANEEZAN. EFFRETE,
RESEBEERHFNFTROSERFSERL, ERFRETH, NATDHEHE
IR, HEEMIRGEXPEEREHA,

RELRSFRBEHRNEG A, 2024 FASFERAP L, HFhxFERIEK
18%, 1A% 8340 FETT, HHEWNAN 4.7%, A1 ESFHE L 200 FF =50,
Hop a5 & b4y 90%.,

®BR EN" PR ASRERSR BN, ERRMERNAEERRESH
NN HH T, FRENANDEN~DOEN, HIEENBEAZENSES
Kb, BBH—PSRATHEF N, o, ASHEE 2025 FEREEmmILES
BB SRR TINE, FEREER] FETE, BEAREXETHE
Ko RE 2025 F, REMIMABMBEKTROATHEN, AFEREEBINT
HF0 OPE Tk s tth i . SRR IRFIRIEL R FEAFFEIRN, WARITR
gk, EFEFBEERE 31% UL, BIFT2S) 2025-2027 F U N5 E
Eb % 50 +18.4%/+15.0%/+14.7% , 2025-2027 £ ZiF % % F j8 4> 5 B tt % 5
-17.9%/+20.4%/+17.0%.,

REERR: 1) THRFNE. HUZFHSBRAITHNIRITTATS; 2)
H T A UM R R R SR BRE R At Ma U E R HE /AU
3) B mBEIEANRIE: ASIBRNERIFRE, 4) LEEF. K
ANBRERIATE; 5) BN SEEN . BIATHREMBCSLFT Y KEE
AMNEEHEZW, BIMARELRRRSBRNTETEH,
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WIMARIERER S | RIEER

L3ES
T AR B3 BHERL Ak Bli: BAEL
SHEE 2024A 2025E 2026E 2027E St RE 2024A  2025E  2026E  2027E
AT~ 1,514 1,772 1,994 2,234 LT O 1,774 2,100 2,415 2,771
P 608 505 579 664 Bk R A 1,158 1,450 1,660 1,903
B R S A 49 AF 17 17 17 17 eI b 616 650 755 867
R B M HRA ST 489 274 315 361 HEFA 262 307 350 402
T AT HA 42 42 42 42 FEFER 105 105 121 139
BATER . AHFENE 329 906 1,013 1,123 HE R 83 101 121 139
FERH T~ 479 426 383 349 A A)H 165 138 163 188
e JERIRE 282 231 189 154 W 43 A -5 14 17 20
1R AT = 58 58 58 58 HLAT A A) 133 160 190 220
F Ak 0 0 0 0 BT A#% 20 38 45 53
T~ 2 1 1 0 417 113 121 144 167
A 1,992 2,198 2,377 2,583 AR B 0.2 0.3 0.3 0.3
A 7K 783 891 955 1,028 ZipEEF)HE 136 111 134 157
AT R 193 193 193 193 EPS (£70) 0.22 0.24 0.28 0.33
R A RRBE AT 2 318 426 490 563
e A 3R B 5 ) 197 197 197 197 EEMHIE
FL AR 8 8 8 8 it F R 2024A  2025E  2026E  2027E
RAS KA 32 32 32 32 AREK (%)
1B B AF 49 1B 2k 5 A 24 24 24 24 TP KE 29.0 18.4 15.0 14.7
EFB R 173 173 173 173 ED P . 20.4 18.7 15.8
BATRK 9 9 9 9 ZAEFAHKE - -17.9 20.4 17.0
A A 39 39 39 39
T &N 5 5 5 5 BAES (%)
HIEN A 0 0 0 0 ERIES 34.7 31.0 31.3 31.3
B ARAR AT 4E 17 17 17 17 R4 77 53 5.6 5.7
FRet 956 1,064 1,128 1,200 ROE 10.9 10.7 1.5 12.1
BN PR AR S AE 1,037 1,134 1,249 1,382
BA 602 602 602 602 12156 AH
%% 435 532 647 780 FERME (%) 48.0 48.4 47.4 46.5
A4 RRAR 0 0 1 1 itz b1oe2 1.9 2.0 2.1 2.2
B AR A 1,037 1,134 1,249 1,383 kB E 13 1.6 i 1.8
RAFAAR B A 1,992 2,198 2,377 2,583

BERH (K)
ALREFR KRR 0.9 1.0 1.0 1.1
2 FR 2024A 2025E 2026E 2027E JLCRE B R 4 & 7.7 7.7 7l 7.7
BEEHFEAERE 168 601 137 143 HFREH (£4)
B EDHFEALARE -70 0 0 0 RO 0.22 0.24 0.28 0.33
BEEDTENERE -61 -24 -29 -33 HRIE & 0.08 0.05 0.06 0.07
ReELFH 36 577 108 109 AR (4)
P&t A R B 296 329 906 1,013 PE () 10.6 9.8 8.3 7.1
et AR H 329 906 1013 1123 PB (I #4) 1.1 1.1 1.0 0.9
BIERIE . wind, XIEEEFS5SRZR

BERERETRIGAMEZRR
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ST A
FARFPEESUHSE TIPSR EEHL BEHF ZILAES TR, UBBNIRYSE, M, ZYEARRE, KIREBUERH
BR]®T EANRRR R ZAATEH, TH, BHEAEEARRS PHREHES BRI AT E EREREBEME R M,

1 FER AR

BREWTERITA el 13274 188

B DRARWIS R OTR D D RZ TR EDN AT B B L 5 R R IS BORIBA T 15%

FAFWITR ( BERBOBRN ) o TEERA B AR E I S 5 R & TS B VB E 5% ~ 15% 2 o)
ARERAHBEE 12 PARAZRMG (IAT | it A8 AR KA 57 5 RR IS RUKIBTE-5% ~ 5% 2 8]
IR ) BN R IR REE | T R I B BB 2 T 5 e T P B A T -5%

BYBKERTBo Hob. PIRPITH PR 300 155 s BT RNEZRBBEN AR, AFLTABLERLEROEAR
HERE AEZFTHHBULE 50 S Hh A, EHR | mvmtt, SEEMEE, BERIELA HAROR AR
M=ARDHA=ARAIENEAE; TAEDHI #%E WX RO T BRI AT B R IR

1B SRR, XEHHUARE 500 54 | 455745 =T AN RIS RIS TR R e R T

W&z R e is o B, B AN RIS T R EME SIS T R R e

EEEE

AN EMNENEEANBTEEIRENXS, B TEFE www.xyzq.com.cn RE F R AE S REILHER B A SR ER,

AXMEVHEBAEXRANES

SOFERFIES B RAS RISER XBEASETE+T - MBENS XIANGYU INVESTMENT (BVI) CO., LTD.. T SHEEREREABRA
. BERAEEEERAT. STENH S BREAFGRLE. REEBRSHEATYHAAX KRBRAS . WEMSBRREHAFRAS. I8
LBPBRTIERBRAS. FREFTREFERLS. RMNTEREREABRLAS. ZETEFRAZERRLAS. ZETRBRGEREAFR
AT, ERHAEXEHHARERFRAGT . EETEMEMEERLREAGRAS. hNTHHTERKXBREAFRAS . N HTXBRALRE
FHHRAS. M RERBRERAT. BREOMERRAZEEAERTALAT. HHELREAFRAT. KIPSEFHBHEBRHRAS.
BERANKEREAFRAT. ENHTLEXEFRFRELEARLS . MIKXSMEBREANFRAS. B IEZHFRAS. GF Financial
Holdings BVILtd.. | kiE%. I &iE%. TMBHRRERDETRAS . HHNIRNEFRARETELRBRAS. MMRXEFEERELXBERNSE
FRAE. B ARB(ER)EDAFRAS. BARBIEERRAS. BNEFHEAFAXFE(ER)BRAS . MMNEFREFLZ(ER)FRETAS.
WEDTHHTRTEEEDBRAS. ERItERBREABRITILS. SBHENERBREAFRAT. EBRMETLEERTERAS. FER
THTAREAGRRAERS. BHERHFT HEREGRAT. EREARRLBREAFRAS. BMNELRAEFERLAS . EXRHE)IHEHRE
LRED)FRAT. EWETEIXYSERERAS. TITERERFELERAS. {tRBRT. MERMEEER~LERAFRAS. #Hitd
BEAXBERENGRAS. FeHHRHESRREAFTRAT. ITHEEARTIEREARNERAS . EATHTRELEAEAFTRAS. 7
B (R ) BRFRERAS. UWRFE~VERAGRAS. BMNHHTRERELXBEAGRAS. MALFRAFAX IV ABREAGRAS].
MERDERNERLS. R EH (FEEHE ) ARAS. WREREABRAS . BT MRBAETERAS .. R MEREAE
PRAS]. FEFRBRIERARAS . ELXHRAEKREABRAS. HEILHREERERTEAS. BHERERERAS. ITSHEAILYES
RAS]. XEWEBEARAEZERRLAS . ZEEBBEMHERERAERAS. REEIBKERNDERAS . et ETRIFEERAS. REH R
ERBBRAS. WIESEMABBRERLT. BRETENERLAS . HILAMBEREDERTELS. INTHFZEFRAEDAFTRAS.
ERMNARABREAGRAS. ERFELHRFERANEGRAS. RFSTHXEAEAFTRAS. MNEMATELBEREAEABRAS. IS
% (BVI) BRRAS). MEHERTBALREERAT. ZKEGFLXRERAT. IHZELAEAGRAT. ELUEREAGRAS. EiiE
EREREDAGRAS. REDTAREREAERLAS. FHHHEXEHREFLKIZRGRAS . BHHHHRALXREDBRAS . REAH
BARBREAGRAS. HEIEHEREREAGRAS. HMNTERAREAGRAS. WRETLAVERERAE. ABRESLARERER
EFAFRAT. FETTFHEREABRAS. ENTEIXEEREERANGRAS. BHHHARREAFTRAS. UWREKEFAXBEAFR
/AF]. Mixin International Trading Co., Limited. ;TR P REAEHBIRAE . EHXBEBREDAGTRAS. HEESHEAALXBRAT. FEE
FEEBERAS. PRABER (BVI) BRAS. BEDTHRB~VIRAEAGRAS. MHBBRAKEAGRAS. EMTEHXEFHEER
BIRAS. @ETEERTEZRREABRLS. BNETUSHEABRAS. SNETUEERAEBRERAFTRAS . BT EKERER
BRAT. RMBHKERFRAS . ENELUARERAS. ENSEBLEEARAS . B IBOEHABRAS. EEDHHAEREEHABRAS.
R EFEEL R IRERAS. #HH#R1T. JUNFENG INTERNATIONAL CO., LTD. AEEFRABRBREDERAS. FEsTRREDEGR
NE), EHEREREREDERAS. ENERRAXREFZEEAGRAS. MWILEHEERRRKREAFRAS. HIEEBEREAKRAEH
BIRAS. FETEHTALEAGRAS. FRER (HRE) BRAF. FOTHXBXREAFRAT. XD RERT. EEMEMTIERFR
AT, HEHmEEVEEESEERAS. BMNEHERARBEERFRFTIAS. BILARRBREDFRFT LS. BASERERERAFGRAS.
FERHABEAFRAS. IADHELHBELABRERAS . ERZERMEBREABRMERLS. IHRT. THEEIVHRAS. OEE
FERAFRAS. BEETITERRAREBEABRAS . FEEEEBREAFGRAS. HEE T/ IEREAFGRAS. HEEdfRERER
HPR/A5]. China Cinda 2020 | Management Ltd. FEEIA(FE)RKREIRASE. ERXKMABREDABRAE . RHEREREAFRAE.
FIMTE B A BEEEAGRAS . RHBRT. SETHTR~EEEAERAT. LRUFEBR-VEREHAGRAS. EEHIN~VEREE
HAFPFRAE]. Zhongyuan Zhicheng Co., Ltd.. FEBZHFFFIEBREABIRLAS . HESHEHAFTRAS . IRT. THHRBES~VEAFTRA
S, RETEREAGRREAS. BR (FH ) GRAS. FETI MR AEAGRAS. HELRERBV)HRAS. ERFTNERH DR
F & HBR/AS]. Shenghai Investment Co.,Limited. Coastal Emerald Limited. RS ®REH. SHERMEXBEABRAS. BXTHOEH
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BRAS). BEETHREXABRALREAGRAIERARTLS KR,

ERAHRB SRR R R & 2SR

HAESEBRNBRATEFPEERSEBEEREERSAE, ERAFIESRELISHR,

y AT TSEEBARBEREMAR AR, AREFHELS. B
REB[IEEFSE, THRFMRIESEEHHNIENBIBEREL, RAE 8 TEHRBRITETRIERANE, TARRANIZIESHRER
MHEMEESRARENPEROIFKEINLEY, FHEXEAREHBENPEBFIREAREEXTREONR, — AL ATME LT
NERS TERENME, ZHFER. BAHREEIRMERS ARNERERETEN. WHERKRIUREESFRK, EEMHES A EEIAD
AfEF, BPEENARETNESNBRH TS, FERNEELEFNRREN. WESKANTERRK, DENER. Bk, UE. B
BEFEEBERNEL, SREIEFRAAREMERN—INER, FRFR/AHXKARYTRBERDERT T,

AREFHARARBFRAARTEN, BEARIFRELEHUESITEN, BTRIEMBSNEEMNEUTSREFEMNESE, K2 IFFX
fEAARS I E & O R & B B SRR R 5 B X B B T 4R SRR IB AT 3 1

AREBATRL. BREBENREBRANTFEHBARSE Y B M, ARSMEBMHIESIRFROONE. NMERRBBNTI TR, &
ARATKAEN BENRIKE, ERENY, AR TRUSAREMEA. BARENT—BHRE: KR TRIEARENSESRFE
BHRS. BB, RASNARSHAEELTENKEBANBEL THREER, RASNE BTXTENNEFHEN.

BRAEZ T, AREPASIANXTLENEBRRIERN, SENLSERIATFFEEN B BEROTUR, BNAREDRRIE, E6H
TR BEIIRSFUTI, TR ATBEIEIRFUN T R EFHENNRER, EIRRNEBLTRES 2ZHZ AN 6 E R,

FASTNFEEAR. XBHARMREME VAT TRSEBABREFE. RBREAIFTTEMOLASPALRS EREZARENF—
B HITRA/EZFN R AN XFHEBRREWOREFEERSHTERNN S ANTFNR~EEL]. BEBIUREMBHRFE LS
BT REIRILA 5 AR E P A B SR W — BEIR BUR K

AREFEHNSERLE TR AEAREE. K. THHREREREMENIIESRND B RAS REXEKF RS SE R S e LR S0E
M THEXESRNBRASZHFHEXEEEANETHX, BERFHMEEXENARIER, BEETRTFEEREZEAR (1934
FEE (EAEXFFT) % 15a-6 KPIEX AR [ TEXEVMREE | BRI o

AREBIEBIEES KRENGIERESFRAS(FBLESPRES . AYES2S)TEHEBRM, FBNRAEEFEMXTARENDA
BHERRNIERESERASNHEELZRER, AREEEFFEBILSHRBNRRES ERBERETUNEEMRET,

ARENRIR AT FTH. ERFAWARERE—IRF, BRESELAER, SUEREFHNFEMHABIBAAS, RELRFE
EPEEN, FRSHEMBIINSUEATRBEEAERNER, EOGFHES L, BRI REETEMA, FRUEMRIEAR LSRN
Hip A=A REFMNWER, FRITRBEMERZT T,

Al RA

TERBRTITNBERT, XIESERNBRASTRSFAARE PRREASAITOESLTHFHTRS, Bt hXENSRERFIUR M
RRBITW SRS . Eit, RAEN SRS A RA S R/HEARA R TEFELWAREN S ZWMEBEF PR, RAEE
ARG AR R SEMIRTE 0 —EHIRTE,

HWAFEHR

£ & i =

ik EEHRIX KW 36 SXVIESKE 15 5 il ERHEHEXERTAEHE 6 SHRMEXE 32 /% 01-08 £
HE4%. 200135 t4%. 100020

Hr%5. research@xyzqg.com.cn BR%5: research@xyzqg.com.cn

el F & (EERR)

ik RYIHEEX 25 5001 SR EIR T2 FE 52 # it FAEREET 199 SRR 7 32 2R

tr4%. 518035 ti4%. 518035

Hr%5: research@xyzqg.com.cn BR%g . ir@xyzg.com.hk
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