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Eih¥iE BHEEL:
S_g)ﬁ 03 B (2 11.08 o AT) 2024 FAMEIHRAE, BFHBELSEN . 2024 F, AS)LIE 1585.46 12
R (28T) 280.80 T, B 20.7%; V3457050 15.96 1270, FILL T4 48.8%, T EEASITIRET
e (25 ) o5 34 RERERARNMETH B 4917 LT, NRHEEEREEASW5-6.33 {27,

ki BIR, MWEAZ55SrRRERE

HX#R

SN ]| i
(03900.HK)2024 tFHAV GR . EhZ
EHh%, IR EIR-2024.08.29

SHRUE: RE
S0190518010002
BMV912
songjian@xyzg.com.cn

SIHTUR: FhhiE

S0190521080001

ETR IMPEFIEEBIESRIRES
BERZRSVIMFERA, FIESEM
B HENER,
sunzhonglian@xyzg.com.cn

EIRIEREITR A EZ SRR

REFUAMBEMAE, BASEFEERRIFR, 2024 TR WHEVSHIRKE
FEAH11.7%, FRLERF 04 NEHSR, TEREHEASERSHN EEEEEE.
AREBENEFNRES, M, ASRABREDR, 2024 F5KIKE 0.3 T, REXK
B E 45%,

PSR ELL AR, ERKRBIFER. 2024 £, AL EREEST 1718 2T,
EEE B 11.6%; XEHEEESH 1206 27T, EN T 5.5%, e EBIRAZE 70%,
52023 FE1 4 MEH SR, B, A8 2024 EHEELREAR 104% 50, ETE
1LFIX 82%, ATV FREIKE, 2025 FAF) Al EHEL 2002 2T, E+KiZzd
R T GEE 58%, RASIHELNRBHERANETEM,

BAREZUET, RELMBFEMNK: 2024 FASFEE 1088 2T, Hp—=
ST G EEIA 92%, JEEAT=4AELE 51%; FHEREHNEIEFIthREILERT 5 T E
RET%; MR 484 (27T, NANBHEESHN 40%, RESEEMEE,
HE 2024 FKR, RS LERREN 4496 27T, HP+AREOHBEHT SEE 53%, #F
SRESERIED.

ST, ARISEIFE.: 2024 £, ASIHFSEITT, BHRMAMEEE 3.7%,
BIFE LR, FRRRBEALTHE 7.2 YNEHSE 56.6%, L, ASIARERSOH
=, 2024 FRTTRIMEE ML 288 1270, FIEEK 25%,; RRASIEHSIEIE
SREE, MIRSEY, EERARARL TR,

WRINVTER: 2SI BAFEMBRMAE, WREHEERA4TE, ENKERS
HEL. DEREEREM AR, DRESRARANTETELET, BRiASIEHiEE
BFirRkibir, BEEFEBILEREREHINBESEHE, RONFTLATEF
B REEBEREE I, FHIFHiTAS) 2025/2026 F89)385F)08 4 15.9/24.9
1258, S 3EL-0.2%F0+56.6%, Fi14E#H/AS 0 TN ER,

REGHRR: RUEFIEKNE. TWREBRMIAT R, Rah R RITEH, 2
SIHENRIH. ARTRE,

FEMEFIER
RIHEE 2024A 2025E 2026E 2027E
=2 ON) 1,585 1,562 1,540 1,518
B E(%) 20.7 -1.5 -1.4 -1.4
I3 £2F058 ({2 7T) 16.0 15.9 24.9 30.1
BER(%) -48.8 -0.2 56.6 20.6
EFK(%) 12.8 12.1 13.1 13.6
IS ZE(%) 1.0 1.0 1.6 2.0
BRI R (%) 4.4 4.3 6.6 7.7
U (TT) 0.63 0.63 0.98 1.19
B|EEE () 0.30 0.31 0.49 0.59
BIEEE: wind, SFSEEF5 SRR EE
. BRKGAERSTRAREITE
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RERRE BAEATART  FBER B ERTART
SIHEE 2024A  2025E  2026E  2027E SITEER 2024A  2025E 2026E  2027E
Dk g 437,691 434,594 436,122 441,788 B ig A 158,546 156,211 153,952 151,766
RIOTEREAS 68,862 80,491 95,934 113,315 B A A 138,321 137,329 133,820 131,121
RPN 193,478 177,580 167,274 158,614 Helks 3,061 2,999 3,432 3,957
Ttk ED 12,319 11,839 11,152 10,574 HEHE 3,323 3,280 3,233 3,187
ERTITHEDL 44,969 46,218 43,536 41,282 T A 4,441 4296 4,234 4,174
HMmsh i~ 118,063 118,465 118,225 118,002 = s b 15,512 14,304 16,098 17,242
ERN R = 70,094 71,594 73,094 74,594 5% A 2,579 2,474 2,476 2,471
. TERES 10,933 11,433 11,933 12,433 BEmERK 5,064 5,081 3,054 2,027
‘R 10,285 11,285 12,285 13,285 BaT & A 7,074 6,749 10,567 12,743
KEE LN 36,428 36,428 36,428 36,428 Fris®t 2,928 2,767 4,333 5225
IR TR 8,448 8,448 8,448 8,448 2 4,146 3982 6,235 7,519
BAFEITARFENRS 1,012 1,012 1,012 1,012 DER RIS 2550 2,389 3,741 4,511
Hitbgemsh &= 2,989 2,989 2,989 2,989 355 1596 1593 2494 3,007
=B 507,785 506,188 509,216 516,382
Tea) R 285,505 278,856 272,396 269,047
EHAR T R H A AR 91,142 93,009 97,509 102,009 FTEMEIEX
SR & 146,959 137,599 131,043 127,273 SUHEE 2024A 2025E 2026E  2027E
RS REMN AR 56,354 54,932 53,528 52,448 A%
HMmsh -8,950 -6,683 -9,683 -12,683 N PN:-E 9= 20.7 -1.5 -1.4 -1.4
IEFEsh SR 108,796 110,662 115,162 119,662 T F B R 28.6 -7.8 12.5 7.1
KERIT R EMER 91,142 93,009 97,509 102,009 AR F K R -48.8 -0.2 56.6 20.6
NERSE 14,381 14,381 14,381 14,381
HMAERR R 3,272 3272 3272 3272 BFEES (%
AReit 394,301 389,518 387,559 388,710 EFE 12.8 12.1 13.1 13.6
AASTHMEAR G 36,328 37,124 38,371 39,875 3B R 1.0 1.0 1.6 2.0
DERR RN 5 77,157 79,546 83,287 87,798 ROE 4.4 4.3 6.6 7.7
BEREETH 113,484 116,670 121,658 127,673
AR EST 507,785 506,188 509,216 516,382 EEeEh
% R (%) 56.6 50.2 40.4 29.6
TMAEEE (£F) 2.3 2.4 2.7 3.0
DERER B EATART EEZEEHKR)
SHEE 2024A 2025E 2026E  2027E R=E R 0.3 0.3 0.3 0.3
3 F 4,146 3,982 6,235 7,519 7 UG SR R e R 13.8 13.0 13.0 13.0
PrIB R 0 500 500 500
FRERF X 2,928 2,767 4,333 57225 FEEH(T)
BERENT 17,372 3,944 50955 6,866 SR 0.63 0.63 0.98 1.19
KLEFTH=EBLARE 15571 8,426 12,690 14,885 FRRHR~ 1435 1465 1514 1573
RAEBNEEDSRE 0 -2,000 -2,000 -2,000 FRES 0.30 0.31 0.49 0.59
BEEMEENERE 16,467 5204 4,753 4,496
ME 2T -897 11,630 15,443 17,381 fEE LR
MEHEAFIREN 69,758 68,862 80,491 95,934 PE 16.2 16.2 10.4 8.6
NEHWEARRE 68,862 80,491 95934 113,315 PB 0.7 0.7 0.7 0.6

HIEKR: wind, XWIEHZTE SRR
E BRESENERETRAREHE
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S #UmFEER
EARESEES L DEET WS TASWNL S ERMESOIN, UBBERUASE, M. BVBHERRE, RIRSHLR
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

& H PRI AR

BRBWHITERITAE %5 TR 15688

R PR BT R ET RS DR E TR EJN R BIEIRESEE 5 h B R R BRI A T 15%

RO IER ( BERIBHIBRIN o TERAR AR e X I ERE 6L 25 h B R R S BRI 22 5% ~ 15% 2 18]

s RATB B 12 PRRARBN (KT | e AR BRI 56 1L 25 T 5 (R S BRI 7E-5% ~ 5% 2 8]

S350 ) X EHBAXAE S T AR E IS | TR A A B A8 KA 5 T R R M KB\ TF-5%

AKERIE, Hep: PARAHLLIPA 300 SEHA s BFRNELRRLBOAR, $EATTHTETLEROEAT
S, LA ALE 50 JERCHEE, 3 EHR | e, siEHEE, SUSHITAS HEA TR
SRBHUA=ARAIEARAE; FEDHUE % X R B T B B 6T A T i R R R H

EFEHON A, REHHURE 500 AT | 1=y 5745 i N RIS BB S T HR RIS T

B EIEHA R, BB TN R T R B B T R IR

ERE

FREEHNGHSEEARITERREN S, B TER www.xyzq.com.cn W ZFHERE AE W R HF XK LS FHRE R,

BRMF AR EH R ROIEE

SEEEFRMES B RAS R/HE A XK AT ETET = MARS XIANGYU INVESTMENT (BVI) CO., LTD.. #LThSBEREREERFRAS.
ELARBEBRBERAS. ETEDH S BREAFRAS. REEBRSTHEAFLFREXERERAS . TEMESBRAEAERAS. TEEPH
BLABRERRAE. FRFREFERAS. ENTEERREHARRAS. ZETEFRAZERGRAS. ZEMXBRRRATAGRLASE. &
SHAEXEHHALKERERAS . EEHEMEERRLBEAGRAT. MNHTHHTRRABREAGRAS. BMNHRBIRALBEDABRAS.
MNP RBEREGRAT. BEAMEERACEEFERFIELT. WEEELAREAFTRAS. KIPESETBHHARERAS. BRILKMME
REAFRAS. ENTEEBEXEFRFRAZLERFRAT. WIKXERMEREAFRAS . B IEHRFRAS. GF Financial Holdings BVI Ltd..
[TRIES. T RIS, RMNBHEREAFRAS . SHNIXEFRARAREERAS . MIMRNEFBEERLBREAFIRAT . BARE(ER)
EAFRAT. BARBRESFERAT .. BMEFRARAFRKXAR(ER)FRAST . BMEPREFRK(ERH)FRIEAS. EEHEHH R~ EEEHA
BRAT. EBIEERREAGRRITAT. F8NF/ NERREDABRAS. TRRMEHELBERZERAS. SEETHHAREAGREAL
Sl ERAT BB RERAS. ERESKRARKREABRAS. BMNEEEREAFRAS . RS/ HHEEEE(ER)GRAS. EEHE
NXMERBEERAS ., TIHEMAZRFALERAT. ILRRT. MERMEERSLERREGRAT . PILEHERKBREAREAETRAS. ¥
THTREEREAEGRAS. THEAEAMBBREABRMERLAS. ERTHTRRERREAFTRAS. A& (HRR ) ERFBRAS. WK
REVEABRAS . RN TEHRERTLBREAFRAS . WKEFRAFAXIVAREAGRAS . DRRALEKRBERLS . RY £H (FF
SR ) GRAS. WREREFGRAS. RS MR RAEERAS . BT MR BREABRAS. EEEEAERERAS. BLXHER
BEEEABRAS. BIETREEZERITILE . ANEREERBRAS. IISHFEATIVEBRAS. XEHEBALRZEGRAS. REE
EMBRIEBRNERAS . REBEICRRNDERAS . MaMREETRHEERAS . RETRLAREGRAS. WIESERTERERAT. &
BRTEMBERAS. HIEEREEREAGRRELS . INTRFEFTRAEAFTRAS. ERXREABREAGRLS . ERFELIRIE
KHAFRAT . RESHXERAKEAFRAS . MMNEAXBLRIEAEAGRAS. HIER (BVI) GRAS. HEHEHET LXERERA
. ZKERFRLXRERAS. IAZEEAEAGRAS. EUERERFRAS. SLGERRAEABERAS. REDKRERAEHABRAS.
EFEWHEXWHREFLZEZGRAS . ANTETREALREAGTRAS .. REEHERFEREABRAS. BILHTEEEREAGRAS. &
M EEEREABRAS. WRELFVERBRAS. HBRE~SVERERATEEDFRAS. FTENTHEREDFRAS. BMHEMX
EELEREDABRAS. BEHPHALEREDABRAS. WRAKEFLREFAFR/AS . Mixin International Trading Co., Limited . i35 15 F 1
HAERAE. EARBERERBRAS. HEESFTHRAALRERAT . PRAFEEFRAS. PEAZER (BVI) BRAS . BBHIHRE~LE
REBERAT) . HEZBEREAFRAS. EMNTEHAXEFFLERERAT. @ETEERAFEERAREAFTRAS. WHNETUSHER
BIRAS. MMETUEBTRAEREABRAS ., MHHEKEREAFTRAS . FHNBREAFRAS. EMNELULRBRAS. ENaELRE
BRAS. WIADEAERAS. XRTHDHEREREDFRLS. MTEFEHMEMELERAS . #FRIT. JUNFENG INTERNATIONAL
CO., LTD. WEEFRABRBEABRAS. FEaTiEREAGRAS . EHESRARREAGRAS. EMNEFRARR~EZEEABRAS.
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. HEEARMKRIEREFABRAS . China Cinda 2020 | Management Ltd. & EEXA(FE)ZERBR AT .. ERMEKEER
BREAFRASE. REXBREAEABRAS. FIMNTEHHAREREABRAS. mRERT. SETETRFEZEEHAFTRAS. LRtIFAR
EUVRAREHERAS .. BEETHXNZVIRAEFER/AS. Zhongyuan Zhicheng Co., Ltd.. T RBARKEREANERAS. MESTEHETRA
. NIRRT, THHXE~VERAFRAS . RETEREDABRITTLSE. BE (FE) ARAS. FETTUSEREAFRAT. HeEm
EFRBV)ERAS . EXRFNEMDEZIT A ERAS]. Shenghai Investment Co.,Limited. Coastal Emerald Limited. RS ®EEH. 55 ERE
ERBEAGRAS. FEXTHEOEAFGRAS . #PHHXABRERARBEAGRAITHRARBRTULEXR,
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ERAAMRIRERER R EERER

HUIEERDBRAIZFPERSLRBEEEZERSNE, ERSIESRITTEILEHE,

s KAFTPZEREBARIEREMAR AT, FHREPHELE. 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, NEBEREFERARRSFERLN—ER, RAIR/IGHEHXEARYTFBEAEETRT,

AREFHAROIBFRIAARTEN, ERARIFRIELEHMSIZTEN, BTRIEMBSNESNRUASKERNEE, KAASFFX
e ARSI S MR £ M T E SRR R 35 A8 X H A E TR R R IBER R .

FREFHOFRL BRI RBEA RS TRAEARSE S BHHET, KIRSEMIBMESSIRFRONNE . NMERBRREANTI TR,
ARATNAEN BENRIERE, ETRNEY, 2ATITRESAREFHHN. BAREUT—BHNRE, ARIFRELARSHSESRIFE
BEFRS, BB, RAFNARSHEERLTENKLBANBL FTHREENR, RAFN S BTXTENNEFTHEZ,

BRAEH TG, ARG PASIANXTUSNERERRITRI, SEMNVSRIIFTNIEN BRERNTUR, TINTRERFRIE, EEFHR
PR ERS /UL, DT Prs EHIRHUN TR ETHEENRE, EHRENZLTES BEZ s E R,

FASTNFEAR. XHARMEEME VAL TREIEBABREFRE. RBTRAITITEMOLSPOLRSEAREENRENR—
BT HFRFR RSN R AAZERLER R R EIREFFRREHTERNAX S, KARSNHE~EEIIT. BESINREMRRIN 5
ISR 5 AR E P B BRI — TR AR K,

FIRSHIHWNRBELE FHAEMRRIE. £, TS HEBLIREMEXMIESRBFRA S REXKF AT FER SHAEEIOL
M T BUE X WIE SR B RA SR FEXEZRIEMN T AKX BERFHBEEXBNARIER, BFETRTEXEREXEAR(1934 F
X(E (EBXFET) 5 15a-6 ZHIEXAAE [ TEEEHREE | B o

FREDIEBIELE R EROEERESFRAS(FHEE S PRES . AYES2S) FEHEER M, EENRATLHEMXTAREN RIS
HEERAMIERESARASINHEERFINK, FAREEEFFTFIERSMROBRBHS ERBEREENNEZLE S,

FIRENRARAEFFE BRERARERE—INT . BRESEBEAET, SUAREFAIEMBNRIBA LT, REXASE
ERARN, ARENETHEPITEUEATARSEEARRNEN. SEOHHESR, IFRADREETHEMA, SUEARICEAS RIS
Htp A=A REFMNNWER, ARITRBEMERT T,

5l EA

FEREFTHERLT, MUESRNBRASDTESFHAERREPRREA S AATHIESLTIFHITRS, WXt s RHRgRRM
BRABTU SRS, Bit, RAEN S EEINXIIESENDERAS R/FHERARTREFELWEAREURERNMEABEFHPR, HAREFED
BAREN AR AR S EMRTE B 0E— SRR,

HAESMR

£ B it =

it EEHRHXKWEE 36 SXWIFEKE 15 2 it EEHHEXEEIAEG P 6 SHRMEKRE 32 = 01-08 £
tB4s. 200135 tt4%. 100020

BR%5 . research@xyzqg.com.cn #R%5. research@xyzqg.com.cn

x4l & B (XiEEFR)

ik SRYITHIEEX 2588 5001 SR EI3 T2 FE 52 # ik, FBEEHES 199 SR 5 32 2R

tr4s. 518035 hr4s. 518035

HBFE . research@xyzq.com.cn HBFE . ir@xyzq.com.hk
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