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REFEIRE, F=HREEK

BHEER:

HR R PR ASINRASEMFSEL, —FEXRER G TR, PXEAT
FERRELEFE LA, Z—FTEXEARALSEE TR, E=ABRA LR, AFH
KEEAVSTRBENEARE, ANE=A VL ERES, RIARRMRENERK b i
W&, BERETI &=, B SHEINREK, WM SRFRRENE, 2025/4/3
WM 2025/2026/2027 FE B EKILE] 5.8%/6.5%/7.2% . FENFHiTAS)
2025/2026/2027 F£E W TN K 71.8/78.2/84.4 175, FILLIZK 9.8%/8.9%/7.9%, 3
EFE A 8.4/9.4/10.3 1270, FIELIEK 13.4%/12.0%/9.4% , 4T “183F" W 4%, 2025/4/3
AN X RZ 2025/2026/2027 E PE 24 14/13/12 15,

2024A IV EHFETH, SRERAERRBEARSREE K. A5 2024A EVEAA
65.4 {LTTART, LK 6.4%, Hob KRIFHRRUL AR 40.9 1270, LT 0.2%;

SBEREHEAN D 7.9 1270, EILLIGK 26.6%,; H{EEREBUAR 16.0 27T, FELIEE
15.7%, J3E4FEH 7.4 {270, B TFBE 13.3%; 1F3E45F A 11.3%, FEEHE T 2.6
NES R, HAEFRF/NIE T, RBFABRANEKSHEEERERA, UMRTCHSE
FELEHREKEEN, SREFEFNEFHRT B,

FEFEREE. RAPDRKREEK 0.395 7T, FHERIKES 0.2825 T, £FERIKR
0.6775 7T, £FMKEEREA 6.6 (27T, HIFEZFUHLERA 89%,

FEMRARKKSEF TR, SBEEEFIRKE: 2024A ZEEMNEA 31.3%,
EETFFRE 0.3 NED R, Ho, KWRFWkEL PREF. HFERREMNEN 54 33.9%.
33.8%. 24.7%, FILL T 0.2 PEDR. BHEK 1.0 MES R BHLEFHE, EHE
BNERATXERERATERRYSHRNERES, S ESHEERTES, Hitsr
BEFRITZE XA TR

EZHFBRANBER K. 2024A EBEFUWAA 19.7 27T, BLETHE 1.8%, E=FUAA
43.8 27T, FLLIEK 8.2%, F=FAEF &, ZHEEUANL 39.8 12T, EILEK 6.4%;
BHERERAA 4.0 27T, BEK 30.9%, ST EHE=FEFKDRFR,
KEXAEF RGN,

o AR 1. RMREO:M,; 2. BEBERARTHI; 3. BAZEHABEK,
FEMSIER
RTEE 2024A 2025E 2026E 2027E
EWENEFI) 6,540 7,181 7,821 8,442
[ b 18K(%) 6.4 9.8 8.9 7.9
HE%FE(E A IT) 739 839 940 1,028
[ b 18K(%) -13.3 13.4 12.0 9.4
EFE(%) 31.3 31.2 31.1 31.1
H RS F 2 (%) 11.3 1.7 12.0 12.2
R HE(%) 15.8 18.2 20.0 21.4
SEBEE(T) 0.76 0.86 0.97 1.06
SEREE(T) 0.68 0.73 0.82 0.89
HORKE. wind, SXAIFSEF5 SRR ER
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HERGR BAEATART Figx BAEATART
SHEE 2024A  2025E  2026E  2027E SUEE 2024A 2025E 2026E 2027E
wER 2,979 2,971 3,008 3,075 EWIEA 6,540 7,181 7,821 8,442
o3 466 494 513 554 R EN 4,494 4,941 5,388 5,819
R PRI 285 293 306 318 EF34 2,046 2,240 2,433 2,623
MIEER A= B E—FHT TR 227 227 227 227 WERA 772 847 923 996
HERASENY 1,882 1,838 1,843 1,857 S A 277 287 289 295
E ik S 2,820 2,987 3,134 3,263 EYFHE 1,108 1,227 1,354 1,475
k. TEREE 1,943 2,110 2,257 2,386 LN 75 66 54 44
ERRR= 265 265 265 265 AL LA 5 5 5 5
BIEFRGR A= 71 71 71 71 BT 2A 1,178 1,288 1,403 1,514
SRA 356 356 356 356 PSR 379 386 393 409
HIHEHARRAB I — ) EHATE R 105 105 105 105 BF 799 902 1,010 1,105
Httmsh R~ 70 70 70 70 DEBRERR S 60 63 71 77
#= R 5,799 5,958 6,142 6,338 VAB AT 5F 739 839 940 1,028
el 903 915 934 950 FHREE(TT) 0.68 0.73 0.82 0.89
R 5 R AR 482 494 513 529 EPS(5T) 0.76 0.86 0.97 1.06
HA R A R RT3 181 181 181 181
ROERRRS B 755 118 118 18 118 TEMEFLLE
E izl 163 163 163 163 SUEE 2024A 2025E 2026E 2027E
ikl 67 67 67 67 BKN(%)
BIEFFSH R 55 55 55 55 ERAL PN 513z 6.4 9.8 8.9 7.9
RfEEt 1,066 1,078 1,097 1,113 B FBIE KR -7.2 107 103 9.0
BATRAFARERNE 4,570 4,653 4,747 4,850 EE=de SRR RS- -133 13.4 12.0 9.4
[1E 0.067 0.067 0.067 0.067
B R BB E 8RR -0.004  -0.004 -0.004  —0.004 BFEN(%)
fE& 4,570 4,653 4,747 4,850 EFER 31.3 31.2 31.1 31.1
E[=F 6 164 227 297 375 JERS2E ik 11.3 1.7 12.0 12.2
R EET 5,799 5,958 6,142 6,338 ROE 15.8 18.2 20.0 21.4
EHEN
= IR (%) 18.4 18.1 17.9 17.6
NERER BREHTARD iz 33 32 3.2 32
SIHEE 2024A  2025E  2026E  2027E
B R 8L I S T ) 1,178 1,288 1,403 1,514 EHEEN(K)
P, TEREERE 217 233 253 271 HEEEER 1.1 12 13 13
sl -95 -29 -19 -41 SR E B R 24.1 24.8 26.1 27.1
R 5 N RIE =27 -8 -13 -12
R AT SR 70 79 12 19 16 ERHEN(T)
BEEHCERASTRE 974 1,110 1,251 1,339 SR 0.76 0.86 0.97 1.06
REGEN=ERERE -202 —400 -400 —400 = A 456 4.71 4.86 5.04
R LR ERE -657 ~755 -846 -925
bl e ) 115 —44 5 14 fEME L)
L BBIIRE 2,309 1,882 1,838 1,843 PE 16.3 14.4 12.9 11.8
B HOEIRRE 1,882 1,838 1,843 1,857 PB 3.0 2.9 2.8 2.7

FUERE. wind, XWIFSER 5 SRR
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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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