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SEH AR (01405.HK) SERE GR35
B hBERA, RRFABRRENTS

wREHH 2025 04 B 04 H

ERh%E BRHEES:

o 7o BEEDTE 10630 @ B HE TR AT 2024 EREVSERILS, —HEEETIRNEETE,

Sl (2T 139.10 BT 25 [E R FIE KT RN T LRI, SNERE KA AERES, 115

B ({25) 131 FHERFIR SRR R RFEK, BRNFUNZEEERE, ASMKMERR. B1E

KB TR, SNEEER S SRSk L FASIMARFERE, Fit/AS 2025/2026/2027 F& W Ug N\ A 55.4/70.5/88.1 {27, B
b #8 K 28.4%/27.2%/251% , & Fl 8 4 1.37/2.45/4.31 12T, % Fl KA

EESTiE 2.5%/3.5%/4.9%, %#FF "HEE" WR, BRRMNNK 2025/2026/2027 F£ EVAREG

[ G IMERR | A Bt
(01405.HK)2024 o HA NV 45 =T .

2024H1 WEZER, WA SIEFIRT- o TS, FEEE. A5 2024A NEWUAK 43.1 1270, REEEK 41.4%, [TEE

EBITDA 5 20/15/11 15, Xt 2025/2026/2027 £ PEG 5 0.6/0.7/0.4 1%,

2024.09.01
WEEFAAN 6.2 (27T, FELLEK 48.7%, TEETMAEFEERA 14.5%, BEHIE

ST S 0.7 NERR. #FIHA 55195 FL, EFHASAR, FHEH 1.3%; MEENHA
0190518010002 BHZIHESFIN 1.3 127, BEESFIEH 3.0%,
BMV912 o MAMGHETI. 2024A ASMESNAASLH 27.1%, FL TR 0.3 ME45
songjian@xyzg.com.cn

o Ho RIMA. FASHE, EMIFIBmMES S5 30% 35.0%. 9.9%. 6.1%, [ TFE
ST e 36. 0.2. 0.8 NEHE
S0190521010001 0, U2y Uo7 mo
AR rE B S RARE S o EHUEKIRZ, IWENUR AHEK . 2024A A SIB0% E B #SEH 13126 T, BIELIEK 4.3%,

KRERSUEIRA, RIEEEN

ST EEHER LK 2.5%, 2FEEEIPIIERENERL T HRFES, ASP 7,
yanningxin@xyzd.com.cn FHBEITRHEETTA 821 T, EE T 54%, RESEEMEHNT LT

REBUZHNTHBEZ M, BIEBRTEMNEK, REFFTEITHEN 160 £
RILEIE K 10.3%, P NHHKE, ILfl Lt FiR #ﬁi‘{cﬂ?iﬁﬂigrx&iﬁﬁ{c
BF, FUsBEERIRTT.

o RIFFMMIAIE TR, 2024A ASEHEE 240 R, HEHKRNZ TSN 1008 K,
AHELE 39 MEH, FTEEFHEAN 6 MHH, HE 2024 FRHOZIESHERE,
R LEEH 371 RIE, % 2023 FE4SH 20 K, FiEKHHHE 637 K, & 2023
FIRAIE 220 Ko A SRHF 2025-2026 FHFFF1/E 300~350 RHITTRITE, FA)
T8 E 2027 A EERERIET) 2000 Ko

o FBUMAL, AU 10587 BT, 4 B 18, AT 2022 ERAHRIY, B 5
Fhk 4 EHEREREATHTEERIE

o AR 1. REZENM, 2. BEBERARTE,; 3. BAEN SR, A
B

FEM SR

SITEE 2024A 2025E 2026E 2027E
EWIRAN(ETTT) 4314 5,539 7,046 8,813
B tE (%) 41.4 28.4 27.2 25.1
#FB(E 7 T) 55 137 245 431
B tE (%) 307.5 149.0 78.3 75.9
%5 EBITDA(E F 7T) 495 663 904 1,270
ZEFEER(%) 3.6 5.1 6.1 7.8
R (%) 13 2.5 35 49
SEREXKH(ARTIT) 0.42 1.06 1.88 3.31

FAEER: wind, XWIFSEEFS SR RTEE
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RBE=AfmR B AATART FlEx BNEATART
SHEE 2024A 2025E 2026E 2027E SHEE 2024A 2025E  2026E  2027E
RHE= 1,369 1,472 1,858 2,049 EWA 4,314 5,539 7,046 8,813
75 115 116 137 159 LR A 1,170 1,501 1,902 2,371
R 5 R H M U TR 13 16 18 21 RIAA 1,509 1,904 2,408 2,951
BERFUT T 172 210 250 294 % BAA =R 307 379 474 580
NERANEENY 1,069 1,130 1,453 1,575 5ERE. HitfRe 121 155 197 238
FEREHE~ 3,508 3,994 4,567 5,169 HARE~ 0T IER 263 315 363 419
LN 3 808 970 1,167 1,374 IKEBFX 164 208 261 326
B ARUA = 1,305 1,646 2,034 2,436 TSR 218 274 347 423
TRHE= 1,211 1,181 1,152 1,124 EEEREPF 271 349 444 555
TR 75 90 107 126 HittFF % 138 171 218 264
BIER TR~ 108 108 108 108 ZEFE 154 283 432 686
=Bt 4,876 5,466 6,425 7,218 HAthlg A 15 17 21 26
Pkt 1,517 1,648 1,979 2,162 Hih 55 11 10 11 12
3k 200 5 3 0 N -58 -82 -92 =110
TR R 289 371 471 583 BURTAE 100 208 350 590
SRR EA 249 268 309 332 PSRt 44 71 105 159
SRR 63 63 63 63 HF0H 55 137 245 431
Rt R E AR A 676 901 1,093 1,144 @RS EBITDA 495 663 904 1,270
RS FRASHL 40 40 40 40
IEREh R 1,116 1,438 1,821 1,999 TEMEHER
TR R 1,079 1,384 1,755 1,931 SHEE 2024A 2025E  2026E  2027E
H AR A3 37 54 65 68 RANE(%)
fREit 2,633 3,086 3,799 4162 ENAL NS 414 28.4 27.2 25.1
BARANIE 2,243 2,381 2,626 3,057 ZERN KK 300.5 84.5 52.3 58.8
%N 3,161 3,161 3,161 3,161 AR KR 307.5 149.0 78.3 75.9
Hithfg -918 -780 -535 -104
MEat 2,243 2,381 2,626 3,057 BRIBEH(%)
ARRREET 4,876 5,466 6,425 7,218 ZEFHE 36 5.1 6.1 7.8
R 1.3 25 35 49
ROE 25 5.9 9.8 15.2
BfREEN
TE bR 0.90 0.89 0.94 0.95
HEE R 0.83 0.82 0.87 0.87
NERER B EATART = !
SHEE 2024A 2025E 2026E 2027E BB R 0.96 1.07 1.18 1.29
BRI 100 208 350 590 FERERER 12.45 13.00 15.00 16.00
BEZRSTHINEENS 769 982 1,284 1,706
EEASNES 818 1,501 1,815 1,823 EBRAR(T)
ZEFH LS RE 818 1,501 1,815 1,823 HA EPS 0.42 1.06 1.88 3.31
BHEENERESHE 42 -1,154  -1,379  -1,565 GRBE~ 17.22 18.28 20.16 23.47
BAEH LS RE -382 -287 -113 -135
ez 478 61 323 122 filr {1 E ER(£%)
& RT 587 1,069 1,130 1,453 PE 229.2 92.0 516 29.3
WENEAREE 1,069 1,130 1,453 1,575 PB 6.2 5.8 53 45
BRI wind, XIEAEE5 5 SR
HRERETFRIRAMEEZERRA 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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ERAAMRIRERER R EERER

MANEHBRMBERADNEPETRSEEEEZASHNE, EARESHRTLHLERE,

s KAFTFLEEBARIEREMAR AT, FREPHELE. 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,

FREFFHABOIBFRIAARTEN, BERARIFRIELEHMSIZTEN, BTRIEMBSNESFRWUASKEETESE, KAASFFX
e ARSI S MR £ M T E SRR R 35 A8 X H A E TR R R IBER R .

FIREFHOFRL BARBUNRBEA XS TRAEARSE S BHOHET, KREMIEMESSIRFRNNNE . NMERBZRREANTI TR,
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,

AREFEHNIBELETIAEARKE. K. THERERLREMEXWIESRDERATREXKF AT EE RS ERSE
M T BUEXWAIE SR B RA SR FEXEZRIEMN T AKX BERFHBEEXBNARIER, BFETRTEXEREXEAR(1934 F
X(E (EBXFET) 5 15a-6 ZHIEXAAE [ TEEEHREE | B o

FREDEEBIELER ERO}EERESFRAS(FHEES P RES . AYES2S) FEHEER M, EENRATLHEMXTAREN RS
HEERAMIERESARASINHEERFINK, FAREEEFFTFIERSMROBRBHS ERBEREENNEZLE S,

FIREWRIRAEFE, EREHARERE—IRT . BRESELHAET, SURREFAREMBNRIBEA LT, REXASE
ERARN, ARENETHEPITEUEATARSEEARRNEN. SEOHHESR, IFRADREETHEMA, SUEARICEAS RIS
Htp A=A REFMNNWER, ARITRBEMERT T,

il ER

EERITTHNERT, XIESERODBRATTESHERREPREASARITOIESLTHETRS, BaaxLNSRHISIRH
BRABTU SRS, Bit, RAEN S EEINXIIESENDERAS R/FHERARTREFELWEAREURERNMEABEFHPR, HAREFED
BAREN AR AR S EMRTE B 0E— SRR,

HAPES AR

£ & ¥ =

it EEHRFTX KW 36 SXWIESKE 152 it EEHHEXEEIAEG P 6 SHRMEKE 32 = 01-08 £
tB4s. 200135 tt4%. 100020

BR%5 . research@xyzqg.com.cn #R%8. research@xyzqg.com.cn

x I H B (NMEEFF)

il RIYNHEEX 2R 5001 SR 4 T2 f 52 #% ik FBEEED 199 SRR 32 2R

tr4s. 518035 he4%. 518035

HEF5: research@xyzqg.com.cn ti#E. ir@xyzg.com.hk
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