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REBEA 202504 B 07 B

ERh%E BARER:
3_;1))@ 03 Bt (75 37.10 o 2024 EEFIFRETH, /A3 2024 LA 1,773 ZLTEART ( YoY+36.43% ) , Factset
S ) 635,04 — BN 1,706 ZRART, UARKSHTHRGT . FEBTELSEK, EF
B (28 22.53 123 ZTTARM (YoY+17.90% ), EFIE TR ~REWTEN, 385F)E 42.66
TR BB, AL S SR haE ZTTART (YoY+5.55% ) , Factset —Z#if#Ah 45.94 {ZTART,

o HEBFUVE RERBIEFUEHEFHEK AT 2024 FHHEB TV FIEA 1,412
HXHS 25T (YoY+44.97% ) , He, T SUN 35658 LT ( Yov+ 161.49% ) , 4%
e T LT e ro0zse BN 1,056 1275 (YoY+26.01% ) , BEHM, ASFNHBH . MARI=RLE A
% TUBRE §2-2024.11.05 PN 975 127C ( YOY+55.36% ) o 2024 /A S R e FEH SBA AR 519

LK, FE, ASRBEE =L EH—FT KEBINKRE P HFIR, LUK HBE.

SHT: SE BARSRK, B2 2025 F, BATARATHE— ST AHTOZEINER, B1E
S0190519080002 HRAEIXNEL =& BN AR RNZEERERANS,
BPL829 o HEIEgEFRVE. FMEVEEKE, EAYL. 3DITH. Al REBIVERELRE, AT
hongjiajun@xyzg.com.cn 2024 EFFIZEE BN 155.6 25T ( YoY-15.63% ) , &5 AU EES 8.78%, 1R
oTENER: ViR M, AP BRELEKE, EANL. SERE. BREEREER, K, AN
xufenglong@xyzg.com.cn W5 3D FTEHL. Al REEBLIMEF, L. BE~m. BRIV AEHIE

M., APKHZ T EREERBIEM,

o FIRELSE. BT 25 FHIEEBEFR 550 Fi, ASTH=RE~=XM, A5 2024
FHFRERREWFUAN 205.13 1258 ( YOY+45.53% ) , &5 BUALEAN 11.57%, LETidE
BFEERRASIRE, MRBREVSHESIE, B2 2024 FHERREHNE 427
T (YoY+41.26% ) , 1RIB: S LatePost #Ri&, /A5 2025 F 2B EHR 550 F
W, BREASIHREE KRN NN, ASTEER”RE RERFILK, THEBRIHK
FREENHHIHE— SR, TSRS RN BESZA, H R E BT
NI BEMEERTT,

o JEEW. WAIFUT/AS] 2025-2027 FEU 5514 1,992/2,201/2,456 {Z T AR, I3
B3FE 5514 55.09/64.42/79.75 L T AR ™, 4 “#FE" 1R,

& NGIRR: HABFAZFFPHBEARING, RESITERNRIMPRIE, SRH
BRI EH BB R ME NG

FTEMFHIER
SIHER 2024A 2025E 2026E 2027E
EVRBAN (BAT) 177,306 199,155 220,127 245,614
ElEsES 36.43% 12.32% 10.53% 11.58%
BEEFE (BRTT) 4,266 5,509 6,442 7,975
ElEsES 5.55% 29.14% 16.94% 23.80%
EFE 6.94% 7.03% 7.22% 7.57%
ROE 13.16% 15.04% 15.38% 16.39%
S (7T) 1.89 2.44 2.86 3.54
mRE 20.55 14.01 11.98 9.68

HAER: wind, MXWIESZFE SRV T EE
E: BRUENRREFTRAEETE
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BINARIRITRE | EEIEE T

B

HBERER #f. BETART FEFR B BETART

SiHER 2024A 2025E  2026E  2027E SiHER 2024A  2025E  2026E  2027E

ik o 60,416 68,554 80,104 91,253 =R 9N 177,306 199,155 220,127 245,614

& 7,052 11,801 17,421 21,408 BN A 165,004 185,157 204,244 227,024

MUK R =4 32,777 33,192 36,688 40,936 HeEHm 1,888 1,992 2,201 2,456

e 18,089 20,573 22,694 257225 B 1,597 1,784 1,970 2,197

Hith 2,497 2,987 3,302 3,684 Wi &R 4,889 4,979 5,503 6,140

FERENE = 29,932 27,669 25881 24,451 45 % H 521 505 565 595

Bl vas 17,113 15,355 14,046 13,072 [ZSRTpaa 4,740 6,332 7,405 9,167

Hith 12,819 12,314 11,834 11,379 FRiS®L 475 823 963 1,192

#w=Rat 90,347 96,222 105,985 115,704 EFHE 4,266 5,509 6,442 7,975

) R 50,823 50,470 52,990 55,934 DERRRIAR 0 0 0 0

EEIE R 6,505 5,505 4,505 4,505 VAR 4,266 5,509 6,442 7,975

NAMWRRER 35331 36,003 38579 40,990 EPS ( TAKM) 1.89 2.44 2.86 3.54

Hth 8,987 8,962 9,906 10,439

E| bl 7122 9122 11,122 11,122

KRS 4,302 6,302 8,302 8,302

Hth 2,820 2,820 2,820 2,820

At 57,946 59,592 64,112 67,056 T EMFLEE

L@ AR A 4,052 4,052 4,052 4,052 R EE 2024A  2025E 2026E  2027E

it 28,349 32,578 37,820 44,596 A

JEEST S & 32,402 36,631 41,873 48,648 ERAL PN 3,9z 36.43% 12.32% 10.53% 11.58%

DR RN 0 0 0 0 JERSIE MR, 92 555% 29.14% 16.94% 23.80%

R AT 32,402 36,631 41,873 48,648 BFES

AERFIKERNE 90,347 96,222 105,985 115,704 EFIE 6.94% 7.03% 7.22% 7.57%
JERSaE e 241%  277%  2.93%  3.25%
ROE 13.16% 15.04% 15.38% 16.39%
EiREN
B RRE 64.14% 61.93% 60.49% 57.95%
MENEEE 1.19 1.36 1.51 1.63
EEILLE 0.83 0.95 1.08 1.18

WEFER B, BFTARS BN

SIHER 2024E 2025E  2026E  2027E B EEE 2.00 2.13 2.18 2.22

JERSE e 4,266 5,509 6,442 7,975 BRER (TART)

HrIBFORESS 5396 5,263 4,788 4,430 =Yg 1.89 2.44 2.86 3.54

SEHEnE 3,751 8,206 9,058 8,455 BRATUS 1.66 3.64 4.02 3.75

KR EaSne 2,965 -2,673  -2,673  -2,673 fEEEE (£5)

R ESEEE -4,271 -785 765 1,795 PE 20.55 14.01 11.98 9.68

W& %5 -3,485 4,749 5,620 3,987 PB 2.70 2.11 1.84 1.59

BIBFRIE . wind, XWIFEEF 5 SRTIZR

E. SREHITRBEFRANEITE

. HESRBRATONE, ELBRE
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SRR
EARBPEEHUHLIRT OEH A SWRL A I BDES N, WEBEOIRLAE, M, BVbHAKRSE, AREEUER
HRBT AANBIFRILE, AATEE, FH, ti§TLEAR SRS S T E S TR M

3R g 2L

BREBVAITRIRA el 15274 15688

s PR RS RO RS B ZIT R EDN AR BRI A T B R BRI A T 15%

RO TR ( BARBHERIN ) o TFRIA e A3 B HIE L 5 B RIS BOR IR EE 5% ~ 15% 2 18]
MEEEHBEN 12 PANARM (5 | T A3 B AL 5T 5 R SRR IR E-5% ~ 5% 2 8]

Wie% ) BN RIS KIES T HREMIEH | T A AR B EI4E K AE 5 T B R F M ECKIE N\ TF-5%

BYBKERDE Hob. JPIRFEH LR IR 300 f54K s BFRINEAFRAEO AR, RELTAMTATNLROEAT
HER ERFTHHBCE 50 FEHH A, ERR | i, SEEEE, BERIIELA AR AR
FEIR B U ARSI AR, BB H M w5 AN R T R EME EEE T AR e

IBEFEBAEAE; XEDHURE 500 4 | 173345 i TN RS BB XL AT R R ISR T

HnEs R S is o B, B AN RIS T R EME LS T R R e

H=ti

KASERENTERNEITEEREX S, B TEF www.xyzqg.com.cn A 5 PRt A E 16 5B HFI B A S IR IE R .

BXRMSEWERFHEELRANEE

SOFERFFSA R/ S R/REH XBA S T ET =1 B W5 XIANGYU INVESTMENT (BVI) CO., LTD. Ll &5 08218 1 A E H G FR/A S .
ERFEERBRAT. SHTETH S BEEABRAT. REBRSHEATVAEXKERGRAS . TEMSBRAEHAFRAS. WEEH
BREERERAS. FRFREZBERAS . ENTEREEREHDERAS . ZEHEBRAEEGRAS. ZETXBEERREABRAS.
EFLTHEXEHHALERBRAT . REDEMEEERXEREAFRAS . MNTETRELZREAGRAS . ERMNHTXBRAKEEAFR
ANE]. BERNHERAEBRERAS. BEAMEERAZEENBRTETAS. HEEELXBEABRAS. KIPEEFRRTABBRAS. 8E
AR RERNERAS . ENTAEEXEERASRAZLEERLS NI KNSREBRERNFRAS). BIEHBRR/AS. GF Financial Holdings
BVILW.. [TRIES. I RiEE. TMEBBERAERAFTRAS. MNRXEBFRAEXRELBEERAT . HMNINEFERRELBERANFTRRS.
BERERER)EDERAS. PAERESERAS. HBNEFRAFAXFLZ(ER)GRAS . MHEFEREFL(EAN)BRTELS. EEH
BHARFZERAGRAS. ERILEEREAFRTAEAS. SHNFNERREAFTRAS. SHRMETEAREEFTRAS. SEEHET
EREHAFRITERNE. MERAT ffZRERAE. ERESERKEEABRAS .. BNEERAEAFTRAS . ERHE)IHHEEERE
B)BERAS . EETEIXMESREERAS. TITBNERTLBRAS. ERRT. MERMEEER~LEREERLT. HILEKEX
EREREABRAS. FeHEHRERAKAFTRAT. TIHEEARTBREARNBERAT. ERTHTRRIEAEABRAS. TE (4
RR) BRFRERAS . WRARSVERBRAS. EMNTHTERBRARREAGRAST . WKEFRAFLX IV EREAFRAS. BDRK
AWEMBERRE. AU KR (FEHE ) ERAE. WREREABRAS. R2E(T MBBBERERAS .. BS(T MIERERAFTRAS.
MBI R ERAS. ERTHRERREAFGRAS. EETRRERBRTELS . WHERKREBRAS. TIIEFREATLEFRRAS.
X ETEERAZERRAT. RESBEMARIEENERAS. REEBRKREAERAS . Mot ETREBERAS. RETRILZEFR
AF. WIEEERFTBRERLS. HRARTEROARAS. HILEMBEREDABTRITELE. MNTHRFEFRAEHAFTRAST ERNK
RABREAFRAS. ERFELHRFEDERAS. RFSHXERAEAFRAE. MMNEAXBLBIEREABRAS . HHIEE (BVI)
BRAS). BEBTELRHBTAXERERAS . ZKEGRABERLAS. IHZELXTERAGRAS . ELUEREHNERAS. ELaBEREAE
BAHRAS. RETRKEEREAGIRAS. SHHRIBXEHREFZERBRAS . WNTETEREREAFTRAS . REHHRREESE
HBRAS. FIEHTEEEREAGRLS. BHMNTEHRABEAGRLS. URRLCAVEABERAS. MBRE~VABERASEEHAFRA
. TEWTHEREAFRAS. ENTEBXEBEEREAGRAS. SHHHBAEREAFRAS. WIREAKEFZREHAFRAS. Mixin
International Trading Co., Limited. ;AR % ERIGHERRE . FMARBEREFNERAS. HEBTRAALBRAS . FERE~EEFRA
. PEABEE (BVI) BRAS. BETHRE~LEREAFTRAS. REAXBRAEAFRAT. EMNTEHRXEFHELERBRAS. 18
BETEBRAFECRAEABRAS. MNETUSHEAFRAS . INETFUERETRAREBEAGRAS . BMHEKEEEAFTRAS]. B
Mk EFAFRAS . ENEULRBRAS. ENSBRXEEARAS. BIBOEAFRAS. XRTHHTABERERAGRAS . MTEHE
WHEABREHRAS. #AER{T. JUNFENG INTERNATIONAL CO., LTD. (E4EFRAREEAFRAS. FoasFeREAFRAS. &M
EREARBREAGRAS. ENERRAXEFEEERAGRAS. WILHEERAAREDNERLAS. HIEEEFRKEREHAFRAS.
SEETHTAREAFRAS. PRER (4R%) BRAS. FOAHRBREAGFRAS. XD RERT. BEUEMTBRERLS . #HeE
HEFVZEEEEERAS. BMNBHRARBREDGRITITLS. HILERHBIEREABRIELAS. BLSEEREDAFRAS. FERHE
BREAGRAS. IHAPHETEBELBRERAS. ERZBREBTBREFRMARAS. IHRIT. THEEXLVHRASE. WEEHREREFR
NF), BEEATITRERALEREAFRAS. FTHEERBREAFTRAS. BT IEREAFTRAS . PEEMAEREAFRAS.
China Cinda 2020 | Management Ltd. T E{SA(EB)ERBRAS . ERMNRBABBREAEGTRAS. AMARBERAEAEGRAS. FIMHHS
EBREBREAFRAS. BRET. SETHT RS ZEEDERAS. LRUFHAREWRAEDGRAS . EETHNZ VIR BERBRAS.
Zhongyuan Zhicheng Co., Ltd.. FEBERFRBEAFTRAS . MESHEHABRAS. NIRRT, TETXEBE~VEHAFRAS. REWE
BEERARRTERS. BE (HE ) BRAS. FEmPUESREAEHAFRAS . RETMEFRBV)ERAS . EXRFTMEEHREFLBRAS.
Shenghai Investment Co. Limited. Coastal Emerald Limited. W RSXRER. SIERMELZREDAFTRAT . TXTBOEAFTRAS . #iH
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THXAEBRELREAGRATHERARTLE XA,

ERAAEHRREHORER T AR EERR

XWIESRNARASZTELESEEEEZRIME, ERSIEHRBETBLEHERE,

y RAT RS HRRAREIAREMAEAZ P, AREPHER. B
RE[NEEFSE, THRFTRIESIEAHNFIENBIBERES, RAE 8 TEHRTRIOT B TRERARE, RN FIESR TR
BHEMBESRARMENPER O IFKEIALY, FOEXERSHHENPEBIREEREERTRONR, —DAUELATHE R
MARETBRAE, ZHEL. BEAHREERIRBMAREARNARRREN. WHIKAURFERR, EECHEITERNETAHD
AfEF, BPNENAREPNESNBRHTHITE, FERNEEENRREN. UWESKANTERRK, PENER. Bk, WE. B
BEFEEBERNEL, SREIEFRAAREMERN—NER, FRFR/HAHXKARYTEBERDERT T,

AREFHARARBFRAANRTEN, BEARIFRELEHMESTEN, BTRIEMBENEEMEUTSREFEMESE, AR IFFX
EAARSETE & O R & MR B SRR R 35 A8 X A TR KRR IB AR R,

FREFHNDR BARENNRBEAAS FREARE S B OHET, ARSEFIENIESSIRTIRNNNE . MERRRBANTH TR, &
ARATKEN BENRAKE, ETRANEY, ERITRESEAREMBF. BEARENT—BHRE: AR TREARERSERRTE
BIRS, BB, RASNARSEAESERTENKLBANBEE THREER, RASNY BTXTERNEFRHE .

BRAEZ T, AREPASIANXTLSNEEARIERN, SENWSERIATFAREN B EEROTUR, BNTREBRRIE, EEIH
FURABERSFUTH . DT ABEIERTUN T R B THNENRE, HIRENELTRES 2EHP 0PN 6 E K.

EATHHEAR. THARUREME VAL TRSKBARBRIE. XRARRBNANTFEMOLRBPELRSARERDREUR—
BT F IR Z R FASIREBEBNRENORENFEREHTERNINS XAFNE~EHEI]. BEMIIUREMIRHE LS
BT REMRALA 5 AR E P A B SR W — BEIR BUR K

FREF N SIBEREE T I AR R, K. TEEREAEREMEXVIESRNERAS REXKFASSE R S ERSE
MK ATBEXIES RN BR AT ZHFAXERIEMNEMEX . ERKIHEMEBXENARIER, BFETRTEEREEAR (1934
FEE (EHXPE) % 1526 KHIEX AKX [ TEZXENMRES | B o

AREBZEBIEL S ERONEERMESERAS(FBLE ST RES . AYES23) THEREM, EENRAELHEMATAREHNEME
BEERANEERESERASTNHEERIREK, AREEEFFEBIILSHBHIERAESERBEREETNEZHES,

FREWRRAERETFTH, AASTHARERE—INH. RERFPAE T, TUAREDNTEMENBIIBAAS, REXRTE
EPEEN, FRENEEABAITEUEMAXFEEEAHEIOER. SMNGHEF R, IBRDPREETEMBA, FRUERICEAR S R
Htb A EA, RERMNER, AR TRBEMERTT.

55l A AR

ERBRTITNBERT, XIESERNBRASTRSFAARE PR ASAITOESLTHFHTRS, Bt hXENSRERFIUR M
ZHEBITIW SRS . B, RAEN SEREWIEHRN A RA S R/HEARA R TEFELWAREDSEU B EF PR, RAEE
AR E M AR R R EMRE B0 — SRR,

HIEHMR

£ & i =

ik EEERIX KW 36 S WIFAKE 15 = Hott: JERTHHEXEETASGE 6 SHRUWEKE 32 8 01-08 H£T
Hi4%. 200135 Hr4%: 100020

HR%E: research@xyzg.com.cn BR%5: research@xyzg.com.cn

gl F & (EERR)

Mk RINITHEHX 2K 5001 SHR L5 T2 52 #% il FEEEED 199 STRRT 5 32 &=

HB4%: 518035 hE4%. 518035

HBF5: research@xyzg.com.cn HEFE. ir@xyzq.com.hk
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