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o NTRATREK, $SRALBERRE, 2024 F, AERALEK

7.5%% 200.96 27T, FEXEERYZMANIEKIKE), RELARTBE.
NE)FEBABYERRHEDN T, ASEFKIAT 28.8%, ELLIRA 4.9
pcts, 2024 &£, AEHESH 8.61 47T, SHIBEE 2023 FHFKE, B
EbR =S 40.7%.

FERINAER: 2024 &F, EREFRASAZTHENT, 2R EEANE
EE#EK 17.0%E 151.0 1270, A S LEA 75.1% /A5 BRI = & 4 374.74
Fl, EEEHEK 24.1%, NS RGEMERFBURIEE, 2024 FREFFLE
=R 12600, K 5%, B2 FRERAYERMAR LT 14.3%, &
F 2024 F 12 B 31 H, RS BFFEL0AT] 3249 Bk, EHEEK
14.3%, B4 SIEERLEFAR) 52.3%, ELE+3.5pets, 2024 &,
SRR BN A 4.12 ToA T, 8 2023 T 5.9% ; tH 215 %F) 366.96
Fl, K 24.6%,
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o RENYFEAFMABARITRNSE. 2024 F, AR ENYFER KR
RITZRIANA 50.0 1270, BILETFE 13.7%, WA GEEA 24.9%, Hd, 15
AR=8Hh 114.29 Fif, ~ERFLTE 3.5%, 584 87.81 Alf, 458
B TP 5.0%, B ALE =T 2 &2, ARV SEREKELLIRF 3.9
pcts, ATBITEL FFE "BEHEE" | 26 RETHFET, neER
HE R FBHIREER G, 2024 £, PFBHLYSEAN 4.15 27T,
BLEHEK 4.5%, 2024 £, NS BFP=REENA 11448 HH () o

o HHEIW. H{IFUT/A S 2025/2026/2027 F & Uk 208.19/218.98/228.92
{255, VAE4%F8 10.11/14.14/16.95 (LT, AF “8H" FR,

o RSRR: TUTFME, FEMRME LK, RaRemE,
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DUHEE 2024A 2025E 2026E 2027E
BWEA (127 200.96 208.19 218.98 228.92
[t 7.5% 3.6% 5.2% 4.5%
3% FE (1Z7T) -6.91 10.11 14.14 16.95
[t - - 39.8% 19.9%
SBRKE (5T -0.18 0.26 0.37 0.44
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B
BERBRR BACARMIZT bR BACARMIZT
SHER 2024A 2025E  2026E  2027E SHER 2024A 2025E 2026E 2027E
REN G 83.56 108.43 134.87 176.82 ER RPN 200.96 208.19 218.98 228.92
MERRITESR 8.29 18.61 34.68 62.62 HERE 187.82 217.32 258.54 315.90
4 £ 7 Ui 2R IR 6.92 16.66 17.52 18.31 EFR 57.83 57.94 61.09 64.05
n =5 I\ Iz
B 4311 43.46 51.71 63.18 A # ’11 FRAY 0.00 0.00 0.00 0.00
ESH
H =R SR
7 UL 2 BE 75 2RI 13.55 13.55 13.55 13.55 ,%g_f i 5 K5 35 -6.15 -0.60 -0.62 -0.66
HibRshiE e 11.16 15.62 16.88 18.63 HERSWNETFX 6.32 7.29 7.45 7.55
ERFE= 353.00 409.44 454.88 493.55 ITHFX 8.07 8.33 8.76 8.93
e, TRERIESE 150.77 166.00 174.46 174.64 HiFx 1.23 0.42 0.44 0.46
El 0.02 0.02 0.02 0.02 SRR 9.03 6.69 7.74 8.85
FERREE 30.48 33.22 35.55 37.33 R B B33 F -7.74 14.77 20.64 24.75
KW 153.65 185.92 221.24 258.85 RERFX 0.87 2.16 3.01 3.61
E= 6.72 6.72 6.72 6.72 % F 58 -8.61 12.61 17.63 21.14
B2 RIBRITEE 0.15 0.15 0.15 0.15 E[E ) -171 2.50 3.49 419
BAFETNEA
EEBARNNGELT 0.12 0.12 0.12 0.12 V3 8% 558 -6.91 10.11 14.14 16.95
&
BRI A= 1.98 8.38 7.71 6.81 HEAKEPS () -0.18 0.26 0.37 0.44
BESUW 436,57 517.87 589.75 670.37
FiEhta s 211.10 245.58 276.21 310.64
W EE R { ©
f_'?; *ré HRBRE 576 3043 3620 4423 FTEHELE
SRITR H b=k 167.09 187.09 207.09 227.09 S ER 2024A 2025E 2026E 2027E
HipRahtafx 21.25 28.06 32.92 39.32 R
EFzhfak 103.87 121.47 145.09 170.14 Bl g\ K R 7.5% 3.6% 5.2% 4.5%
; 3] i
K HAfE = 75.47 95.47 115.47 135.47 ”yi &% R 8K - - 39.8% 19.9%
BRI E= 28.40 26.00 29.62 34.67 EFgEH
nEEH 314.97 367.05 421.30 480.79 EME 28.8% 27.8% 27.9% 28.0%
[EEN 0.0026 0.0026 0.0026 0.0026 R E = -4.3% 6.1% 8.1% 9.2%
BmiaEn RiEE 112.95 139.67 153.81 170.76 VA% R = -3.4% 4.9% 6.5% 7.4%
AS—
E‘ *3 gﬁ RN 112.95 139.68 153.81 170.76 ROE -6.0% 8.0% 9.6% 10.4%
EIERE S 8.65 11.14 14.63 18.82 I )
R EME 121.60 150.82 168.45 189.58 BERER 72.1% 70.9% 71.4% 71.7%
fERRES 436.57 517.87 589.75 670.37 TEhtE = 0.40 0.44 0.49 0.57
REELF 0.19 0.26 0.30 0.37
BERER BACARMIZT BEBEHR)
S EE 2024A 2025E  2026E  2027E BERARER 0.57 0.55 0.51 0.48
=] m
2% f ;£ 60.05 58.66 61.92 65.72 SREN
ERE
¥ nl /= pn Eve
B ﬁf a7 £ 3 -87.24 -95.91 -81.80 -73.88 ErxsRYUa -0.18 0.26 0.37 0.44
ERE (7T)
=h 3 | Fy—
g ”ﬁf f = E R 35.03 30.75 35.95 36.10 BRAEE~(T) 312 3.87 4.33 4.87
L
WM& T 7.84 -6.50 16.07 27.94 H{EL K (fF)
MEENET 25.12 32.96 26.46 4253 PE ) 9.49 6.79 566
NEERET 32.96 26.46 42.53 70.47 PB 0.80 0.64 0.58 0.51
FAESR. wind, XWIFAZF S SRR R
x EREENEBRIEARATE
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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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