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K5

AiiE CRy R

ST T, FHERRIARE

RER:
BN A5 2024 FUWSHETH, ASEEAIMRIFIAREE, BEX

JERRIFRIRAE, DR PR VEREBRIFRE, 1ENFEY KARIEXS
RERETBARPEK, BN STRASEBRTEEREDBIGEN R, BN
RN, A NART R AR RRRERFRS B BNBEF AN~ mILE .
RS2 | R HMERUY, BAFRIT 28] 2025/2026/2027 £E W KAK
288.6/336.7/384.9 12 7T, [ LLIE K 16.2%/16.7%/14.3% , V3 &% F 8 A
51.6/60.9/70.7 27T, [EILE#EHK 16.3%/17.9%/16.1%, 2025 £ 4 B 7 BULENS
RI 2025/2026/2027 1 PE 4 24/20/18 5,

2024A WS ETHA. AF] 2024A UGN 248.3 {27, EIELIEK 22.3%,
HpBRHEE. REHEFNBFEXRS S 54 23,5, 7.6, 6.2 127, LK
22.4%. 2.7%. 52.8%, V3E4FE4 44.4 (27T, BLHEIEK 41.4%, IFESFIF
M 17.9%, FLEK 2.4 MED S FI1AA 2024 FE VS FHFETH,

FEEFEIELK . 2024A RENEEEFEN 32.5%, FLLERFA 2.9 MED A, *
EZHTRASERSHEREESDEFREF, AREE. BEHE. NER
HEREEMNEHFIH 31.6%. 19.9%. 80.4%, FELLiEK 2.9, T 2.9, #K 0.8
NMESE.

EBBRAFZRFRE: 2024A AENHERABR, THEBX FLERX D)
796.4%. 3.0%. 0.4%, EILLTFFE 0.1 NED R BLEFFE. BEREF,

BRNETIRIE . BE 2024 FK, AEIHETTEREA 46479 X, [ L3 8914
Ko TENSIFHFNEE 10555 K, *JE 1609 K, XIERRFEMRKE, HbEH
MIEH 41584 R, EILLAH 8350 x; EAITEAHT, —%. Fi—%. Z4&.
=4 RIUTHHEHE SN 5%. 20%. 18%. 57%., &M 1/EH 4895 %, [t
1 564 %,

NERBERHEK. BE 2024 £X, BRHONBE/HKEN 20976 1>, FLLFE
4192 N, EEMIBREANNINBEREN 22 K, REREREEE.

RBEtRR: B RIS ARTT, RSP, FETRME, TSHENRIIS,
EFEBEREE,

FEMEZIER

LU EE 2024A 2025E 2026E 2027E
HEWHKAN(EFTT) 24,829 28,859 33,667 38,489
B LE (%) 22.3 16.2 16.7 14.3
I EEFE(E R TT) 4,437 5,161 6,086 7,068
[ K (%) 41.4 16.3 17.9 16.1
EFIR(%) 325 325 32.6 32.7
IHEEFER(%) 17.9 17.9 18.1 18.4
EPS(5T) 12.32 13.59 16.03 18.62
HIBSE. wind, MIFEE% 5 SRR R EE
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EIMATIRERIRE | EEEH
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AE=RRR BAEATART Figx BAEATART
SHEE 2024E 2025E  2026E  2027E SUHEE 2024E  2025E 2026E 2027E
wER 11,896 15995 21,442 26,865 EVBA 24,829 28,859 33,667 38,489
o3 2,215 2,365 2,361 1,851 R EN 16,769 19,468 22,686 25,906
TR, HoA R Uk TR Ho At 5 7 513 633 702 627 HAth N 220 193 252 325
DIARMMETE BT AR B NSRS 3,492 3,492 3,492 3,492 HERAHTX 1,599 1,760 2,020 2,232
HERASENY 4,335 8,164 13,547 19,554 ABIF X 755 981 1,145 1,309
E ik S 7,887 9,403 10546 11,334 PERFX 105 87 101 115
. TEREE 5,318 6,852 8,009 8,809 W45 B 6 0 0 0
ERRR= 382 363 349 338 BT EA 5,811 6,753 7,964 9,248
BRI~ 76 76 76 76 PSR -1356 -1587 -1872 -2173
HAthIEwah 7~ 9% 9% 9% 9% BERF 4,454 5,166 6,093 7,075
w= R 19,783 25397 31,988 38,199 J=Rs2eibal 4,437 5,161 6,086 7,068
Pl 4,517 4,965 5,463 4,599 EPS(3T) 12.32 13.59 16.03 18.62
RS R 1,767 1,977 2,264 1,881
FARR A RRIUR AL T 3% A 2,044 2,283 2,493 2,012 FEMFLE
Rk 129 255 294 294 SHER 2024E  2025E 2026E 2027E
Jeife s bR 206 206 206 206 RKM(%)
BIEWH 134 134 134 134 =R ON 22.3 16.2 16.7 14.3
ikl 41 41 41 41 EH78 34.4 16.5 16.9 14.6
oAt R A R TUR R i1 2% 21 21 21 21 JIESFE 414 16.3 17.9 16.1
kit 4,723 5,171 5,669 4,805
A 360 360 360 360 BFIEN(%)
& 14,596 19756 25843 32911 EFR 32.5 325 32.6 32.7
BRI BT 14,956 20,116 26,203 33,271 =is 2 Filkd 17.9 17.9 18.1 18.4
B ST 105 110 17 124 ROE 34.8 29.4 26.3 23.8
At 15,061 20,227 26,319 33,394
RERANEET 19,783 25397 31,988 38,199 N
HE AR 239%  20.4% 17.7% 12.6%
Pkl 26 32 39 5.8
newER B EATART EE8N(K)
SR 2024E 2025E 2026E 2027E R BEE 1.4 1.3 1.2 1.1
BB 5,811 6,753 7,964 9,248 BIREREER 7.6 8.5 96 123
#r IBROHEY 269 355 427 482
BZEASHNETD 2,004 178 433 -279 FEREH(GT)
SEEN-EASRE 3,981 5,699 6,953 7,277 =& 12.32 13.59 16.03 18.62
REEH=ERSRE -2,170 -1,870  -1,570  -1,270 R~ 9.1 7.1 5.4 4.3
RPER = ERSRE -260 0 0 0
S o] 1,552 3,829 5,383 6,007 i1l LR (1E)
AEWPVRT 5,622 4,335 8,164 13,547 PE 26.5 24.0 20.4 17.6
RENPRRH 4,335 8,164 13547 19,554 PB 7.9 6.2 47 37
HIEFRIE. wind, XIIEHEF 5 SRR
ERIEREITRIGEAMEERSR 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

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
BRAT. EBIEERREAGRRITAT. F8NF/ NERREDABRAS. TRRMEHELBERZERAS. 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. 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
REBAFRAT. KX BRAFEAETRASE . ENTEEXEFARKRBERLS. @amEERTEZRREHAERAS. MMHETLUSHEL
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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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,
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