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ZUEFHEER, FERBEFMULZE

BRI BRBR:

04 B 02 BREMN (& s = = < = 4t >

=) 9.13 ® BinEHEMNRSE—ABWSHEINBAEK.: MFRIWME 2024 FUNEE] 157.5 12
s (B 8376 TART, FIHAK 27.1%, b, FRABHIDNES AR KEN N, HUEHHR
BEEA (28E) 017 %, 1) ToB EHE XV FSWANA 67 ZTART, ELEK 28.1%, TEBHE TS

ER: BR, XIEAEET5 SRR EE

HX#R

[ 2GEHESNEZR ] IRERS (09699.HK )
2024H1 &\ EHEREEgEK, RIFE
9 A NjE-2024.09.03

[ 2GEHEINEZR ] IRERS (09699.HK )
2023 FAFEMS AR, 2024 FFHER
HBH53271-2024.04.03

SR AFNEERT P EENT K. AT LS ERET R WIERY 65 7, ALK 39%,
FEGENTATHTHARNERKEE, FIN=FEN. FR. EA. £k, BLEH
KL PFEEK, TAHEBEBIT 1300 MEE, WARLIEF 121%, 2) To C A
BEEYSEARL 24 LT ART, BELEEGK 12.2%, ZHEFEHREREMEYT K. £
ARSI TR EMIRT, DUR B ENE Bk AR 55 %3 B R A P 60538, 3) &
B—rEEEVESEUANA 66 ZTART, EEEK325%, BYERERWEHHE, £
BERTZIMEHNBUNRALE, UERETBER M NEEMBEILRG SEFgHR
Fo

MBS, 27X 3 FANRERITEE: 15 2024 FREFEF XK 6.8%,

ST SRS

$0190520050002 BT 04 M ED A, BAFEA13ZTART, BHEK 162%, FFIFH 0.8%,
BQI321 BLEN04 N ENE, TEZH TITEESR KT ROMBLFAMEHR, MUK
songjingru@xyzq.com.cn NE) T S EMBE LI AL EE,

SHE. BRRE e » X o o ke s 1
o050 1000 W R R, RS, MERSETEREEET KA BSSERNRT. PE

BIR BEEHETBUESRPEES
EEZRATCIMFRA, FTESTEN
EREENES,

chenyawen@xyzqg.com.cn

R A HENIEN. TAREMNNRSENEA DR TRAmHNHE—F52E, FE
HHRZa TEERAGNIERN .. RPN EAESEREN AR AER, HK
it A 5 2025-2027 F U A 4> 3l B b 3 K 24.2%/19.6%/16.8% ; T 113 it
2025-2027 FZBESF)E 5 5 E LG 58.9%/60.4%/44.9%

& NeiRi: 1) HRIMERWFFS, 2) 7RSI, 3) ER=FFEsERRIH,

FEMZIEtR
SUTEE 2024A 2025E 2026E 2027E
EVRAN(BETIT) 15,746 19,564 23,404 27,344
LB (%) 27.1 242 19.6 16.8
ZIRERFH(EHT) 146 232 372 539
F LB (%) 124.9 58.9 60.4 449
EFEK (%) 6.8 7.0 7.3 7.6
AR ST (%) 0.9 1.2 1.6 2.0
ROE 45 6.9 10.1 12.9
SR (oT) 0.15 0.23 0.38 0.56

HARFOR: wind, MXWIEHZFES SRV R EE
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EIMARIERER S | IS I

Bt
= RRER B BT F@x B BAT
SIMEE 2024A 2025E 2026E 2027E SIHEE 2024A  2025E  2026E  2027E
TER 4,272 4,574 5174 5,931 =112 9N 15,746 19,564 23,404 27,344
F5% 8 18 22 25 BV ARA 14675 18,196 21,690 25269
RNERMEE N 1,370 1,552 1,801 2,199 EF 1,071 1,367 1,713 2,075
B 5 R UCR IR 1,660 1,769 2,117 2473 HEHA 234 274 328 355
TR FRIUR E A R Uk 118 118 118 118 TBFX 637 783 913 1,039
Htimsh 1,116 1,116 1,116 1,116 W& %A 108 137 152 191
El e 398 338 303 282 B R 117 189 339 511
Py, TEREE 22 1 6 3 W55 B A% 5 -29 -47 -54 67
fEBAR 19 19 19 19 Rl B F 145 236 394 577
HATESIKA SR A 27 27 27 27 FrERlR -13 -18 -35 -52
TR B 123 73 43 26 b= % 1| 132 218 358 525
#EEI 4,670 4,911 5,476 6,214 U A E R ST X 13 13 13 13
s 7R 1,700 1,723 1,930 2,142 ZiFRSFE 146 232 372 539
R 10 10 10 10 EPS (7T) 0.15 0.23 0.38 0.56
RBNRAR Y ZR’ 1,030 1,053 1,260 1,472
HAt N R RN T8 A 572 572 572 572 FTEMEER
ISESES = E e ] 0 0 0 SITEE 2024A  2025E  2026E  2027E
BPEARR S8 T it 0 0 0 0 B (%)
GR R 88 88 88 88 BN KE 271 242 19.6 16.8
I ah R 9 9 9 9 B F KR 512.4 61.5 79.2 50.4
E AR 9 9 9 9 ZiFRSFHEKE 124.9 58.9 60.4 44.9
ARET 1,709 1,732 1,939 2,151 BHEN (%)
1N 917 917 917 917 EFIE 6.8 7.0 7.3 7.6
REAHE M 4,022 4,022 4,022 4,022 ZREAFIE 0.9 1.2 1.6 20
Hitifk & 822 822 822 822 ROE 45 6.9 10.1 12.9
LB R BT R B RS -46 -46 -46 -46 EHEERN
BRF ST 2,961 3,179 3,537 4,062 BEARE (%) 36.6 353 354 34.6
ARERE G 4,670 4,911 5,476 6,214 TE) R 25 2.7 27 28
W EEE 15 16 15 1.6

RERER B BAR Efeh (R)
SITEE 2024A 2025E 2026E 2027E B 34 4.0 4.3 4.4
BEEHEENERE 272 182 249 398 7 s T 3k ) 3 R 111 11.1 11.1 11.1
BRETH-ENERE -644 0 0 0 SBRAEN(T)
MEEHEENSRE -159 0 0 0 =3l g 0.15 0.23 0.38 0.56
MEH T -530 182 249 398 fEELEE (1)
MENEAT R 1,899 1,370 1,552 1,801 PE ( Yg#&th) 53.6 343 20.9 14.3
WM EARRE 1,370 1,552 1,801 2,199 PB ( U &) 2.8 27 2.4 2.1
BIERIE . wind, XINMEAEEF5E5RER
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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 A 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,

HWAEHTR

£ & 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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