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REBEA 2025 F 04 B 09 B
AR

04 B 08 BUgEM (L) 39.09
RHE (Z73) 61.39
RBEEAR (128) 1.57

kiR BIR, XWIESEF5SmMRRER

EXHR

SAER 8 /BB 38( 002959.5Z )2024
FZFRET. Q3 WEKE, BIFER
2 75-2024.11.01

SAER 8 ]/ \EEE 38( 002959.5Z )2024
FFERSE. HERBMLL, SEHT
U N F1 5 7K £ -2024.08.31
[ SGERE |/ BE 838 ( 002959.5Z )2024
F—ZRATF. SEBTEERE, 8F
TR E 75-2024.04.28

SRV BREERE
S0190521020002
yanxiaoging@xyzq.com.cn

SHHRIE: HFR
S0190522070005
suzijie@xyzqg.com.cn
HRVE: ErEE
S0190523070007
wangyuqing@xyzg.com.cn
MEhEE: BK

zhouging@xyzq.com.cn
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£2(002959.52)

RERLUE, TEAMESTAH

BHEES:
® /ATIART 2024 £k, 24Q4 E 16.19 27T, FEE+16.18%; J3&4%F5E 1.08 12T,

BEE-17.03%; $0EIFFEFNEA 1.2 127, BEHE+6.01%; 1AF4%2F KK 6.65%, [
tb-2.7pct 2024 FE U 47.58 1278, B EE+0.98% ; I3 £F4%F 58 2.88 27T, B HE-35.37%;
IR EEFE A 2.46 1270, FIEE-35.51%; J3E4%FIE A 6.1%, ElEE-3.4pct, 2024
FENTFREAT 10K 10 T 28 ), e NI KEFE 53.8%( 2023 F£441.9% ),

FINREFBMNEAKRIBE K, 2778, 2024 FEEIE TN P ER/E MM K BUA
514 32.8/5.6/3.6/2.5/2.0 17T, [ EE-10%/+15%/+174%/+31.8%/-8.9%, Hitbl &
WA 1.1127C, BELE+187.44%; HHX, 2024 EEAGEHMTA 5125 40.9/6.7 27T,
[E tb-5.8%/+80.8% ; 4 EiE, 2024 F£4& L/I&TFWAD5A 36.1/11.5 1270, Bt
-6.6%/+35.4%,

TEIFRTEREE, BNEZERE, 2024 FFEE
SHBRIFEEFE (FIBRIELEHERFEBHMK)
& BAR0%F05E 1500 5 7T

E#BhEHEE, RIS HHSIEH, 24Q4 NS S HEIMELL, FREVEITNE,
SRS, 24Q4 EHEREE+3.5pct, 24Q4 B/ K/IM & EAR S BIELL
+1.5/+0.0/-0.1pct = 4.09%/2.67%/-0.12%, Q4 JFEL%F FFEMBIREEUTE,

BRBNSITER. RAAKENRBHERL, ZTUETRERSIE, ATHENRER
REEBEREHREESSNBSBEEREKE, BIMEEHMRER REFEERHE
NBHNE, PEHFREEEHAUNEE, 25 FEWNELEH AT, EEFBEHSENE,
/A S) 2025-2027 £ EPS UM A 2.37/2.83/3.24 7T, 4 B 8 BENX R PE 23
4 16.5/13.8/12.1 1%, #F "#F" ¥R,

BESCENUIN 6.1 27T, BEE+21.5%,
7 6883 FT, #Bid 2024 FRIEF

o X[SIRR: KXBABLFA, KimF KA, TV =Sk
FEWFHR
S EE 2024A 2025E 2026E 2027E
EWRBEAN (BEATT) 4758 5353 5797 6208
[E th g 1.0% 12.5% 8.3% 7.1%
FEEFE (BRI 288 372 445 508
Bl #ES -35.4% 29.4% 19.5% 14.2%
EFE 35.3% 35.9% 36.6% 37.3%
ROE 10.2% 12.4% 13.9% 14.8%
ShlaE (7T) 1.83 2.37 2.83 3.24
HRE 21.3 16.5 13.8 12.1
BIEKE. B, MUITEEF 52 RRERE
S SRR AR BT E
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RERRE | EEERF

B
BEfhak &y, §HT T2z R, BHT
S FE 2024A 2025E 2026E  2027E S FE 2024A 2025E  2026E 2027E
B 4235 4141 4363 4681 RSV ON 4758 5353 5797 6208
EiThAk 1668 1543 1695 1985 AR A 3079 3432 3674 3890
TR SRR 1161 1194 1231 1207 Rl 49 94 103 111
NSRBI 258 199 218 231 HE®MA 864 964 1038 1116
A ERIT 39 36 38 41 TEHA 236 269 284 309
F& 924 995 1004 1042 & 2% 195 225 238 258
Hitb 186 174 176 176 %% B 14 -14 -12 -15
e R 1918 2082 2205 2260 Estgrall i 34 25 25 25
KEARR AR 6 6 6 6 NAMETEN -4 0 0 0
EE&R™ 1305 1449 1553 1588 BEARERR -4 -4 -4 0
EETRE 7 15 26 36 REREREK -1 1 -1 1
V% v 354 368 382 396 E A 351 425 512 586
BE 41 41 41 41 ENZN 53 8 8 6 5
Hith 204 203 197 192 Fo8 B 358 433 517 591
=Bt 6154 6223 6568 6941 FriS®L 52 61 72 83
AN R 2696 2553 2701 2844 B E 306 372 445 508
FEEAMERR 150 151 140 145 DEB RS 18 0 0 0
RATEHER AR 1917 1923 2060 2177 HERASRFE 288 372 445 508
Hitb 629 479 500 521 EPS(7T) 1.83 2.37 2.83 3.24
E| Fikubriki 546 582 574 570
KEAtE R 36 34 32 31 FEMELEX
Hith 510 548 542 539 S FE 2024A 2025E  2026E 2027E
R Eit 3243 3136 3275 3414 A

[N 157 157 157 157 B B AR R 1.0% 12.5% 8.3% 7.1%
KA BLFIE 1616 1738 1877 2035 A F G R -28.8% 21.3%  20.3% 14.5%
DERE RN G 88 88 88 88 IFREFDGKE 354% 294% 19.5% 14.2%

BENEET 2911 3088 3293 3527 BFRED
HRERNEEIT 6154 6223 6568 6941 EFE 353% 359%  36.6% 37.3%
JEESYEZ P 6.0% 7.0% 7.7% 8.2%
BERER B BAT ROE 102% 12.4%  13.9% 14.8%

S FE 2024A 2025E 2026E  2027E EReED
JEESYE N 288 372 445 508 B RnfRE 52.7% 50.4%  49.9% 49.2%
HrIBFOHE £ 180 361 425 483 MENEEER 1.57 1.62 1.62 1.65
EIZRENETN -221 -146 121 85 B [z 1.15 1.15 1.17 1.21

FETETERETE 229 569 976 1056 EZHEN
BARZ -242 -494 -524 -517 BB R 82.5% 86.5%  90.6% 91.9%

KRR -124 -36 -37 24 BSEHR(IT)
£ o) e s ) =) 25 -525 -554 -484 =Tl g 1.83 2.37 2.83 3.24
fRANEL -91 37 -20 1 EREENS 1.46 3.63 6.22 6.73
AN B 7 7 0 0 0 fE{E R (1)
LAV ) e B aY < 174 174 270 -283 PE 21.3 16.5 13.8 12.1
M ST 85 -125 152 290 PB 2.2 2.0 1.9 1.8
HiRR. 5. MIIEZF5SRMRR
T BREEHIERETR A ETE
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S HRIEAER
FAEBDPEIESFUNEFE T IES AL O EEI B ST, UBBOIRWESE, IR, ZWHHRERIRE . A REEHER
HEBRT AANFRLR, AATER, FE, WEFSERREDORERERI SR M EESN B E R E Y X601,

¥ TR

BARW TR %31 ¥R B

R PR RS R TR DR E TR EDN A PRSI A R SRR B A T 15%

FTWTR ( BEMHBHEI ) o TREE oy AR IS 5 T B (R SR IR 7 5% ~ 15% 2 8]
HRERHOEO2AANATRM (AT | piE A3 B HIRE AL 5 7 B R S BOR IR EE-5% ~ 5% 2 8]
WiEH) R RS T H R | PO g T R BB 2 T 5 P TP B A T 5%

BYBKERIBo Fcb: JPURPITH LLP IR 300 f55L s BT RNEERPLEN AR, AFLTABLERLEROEAR
A, LA AL 50 JEECH R, AR | s, SEEMER, SIERIELSHPHOEATH
H=IRDIHA=ARMIE T, FREDHIA B N RAT BB XI5 TR R Mg

BESEROARAE, XEHHIRE 500 I | 15y i TN RIS E B E TR R e R T

Ha e SIE A, B TN RIS T BB L AT B R & MEIER

EREE

FRE)EHNGHSEE NBITE BHEN S, B TER www.xyzq.com.cn RHE 5 FiiEHE W E 8 8B 20 XA SRR B I

R AR E R RIR TR LR AR

XWIEEBRBERAIEFEESLEEEEZARNE, ERAFIESRTEELEHE,

y KRFTERAERAREAREMAELAZ S, AREPHER. B
REBREE P S%, THRFMRIESIEHHNFUENBIBERELD, REE B THERRTREKIT BITRERENE, EUFRNSZIESRRK
BHEMBESRFRENP AR OIKEIALY, FHEXERSHBENPEBIREEREERTRONR, —DAUEX AT HE R
HNARETERADE, ZHEL. BAHAEEIRMAREARNAGRAEN., WERAURFERK, EEANERE TR EMAND
AfEFE, BPNEXNARETNESNBNATHILTE, FERNEEZEENRABEN., WESRANFERRK, HEENEE. Bk, UE. B
BEFBEEERNEN, NEEBEHEFEARRSINESAN—PER, KRS RBEHXFARYTFRIBEREERE,

FREFHABOFBERAAZTEN, BALIFMRELERESZTEN, BTRIEMESHEEFRWUAREFEMTERSE, KL IFFX
ERARERE S MR ENETEESREEREADSS XN M ETRAFEEIR T,

FREFHATR BN RRAASFRHBARE S B OHET, KRSMENIESIIRTRNNNE . MERRREATAH TR, &
ERATKEN B ENRIAKE, ERRNY, £RITRESEREMBFR. BREENT—BHRE; FAFTRIELRENSELRTE
BIRS, BN, KATNARSHEESTERNKLBANBEL FTHREENR, RAENSBTXTEENERRER,

RIS TR, FMEPSIANETULSNEERRIERA, STNLMSERIATFAREN BERRNIUR, BNAREBFRIE, EEH
FRHERZFEULIR, TP ENERTUN T ERETHEENRE, ERENTNTES BEM AN G E R,

FAFHHEAR . THARMUEEME YA LTESRBEFIRREOIE. XRBABNMT AN OLHPOAREFIREBLLEUR—
BHIHTRFVIRZN R A ATRER BN REUEREFFRERERTERNN S, ARFNHE~EEI]. 8 EHBIURAMIZRLS
BV TAEIRALM N 5 AR E PRI SR WA — B B R R

AIREFEHNIBR DL T IAEARAE. K. TEERERLREMEXVIESRDERAS RERKFATEE R S HBHAERSE
MR T EXWIESER DR A FAXEREANETHX, BRFIHMBEBRXKENARIER, BFEEFTRTFEEREZEAR (1934
FEE (IEBXF) 5% 15a-6 ZOEX AR [ TEXEVMREAE | KRIN) o

FREAREBERATFFH. ARIANARERE—INH . BRERERPHER, SNEREFHNFEMHABPIIBAAT, RELRTE
EPEEN, ABRENEABAITSUEEAXSEEEHRNEN REGHENR, AFRAIRSETEMBA, FRUERICEAR SRR
Hitb A =UEA . REFRMNER, KRS FRBEMERT T,

55 A

EERWTHBERT, XUMESBRDBRAS TESFAEERRE PREASFARITMIESLTHHTR S, BTRAREASRHAGFIRM
BRABTW SRS, Bit, HREN SEEBEIOEEROFRAS R/RAHABRXARTRFEZMARSE R R B UGB EN PR, REFED
B AR E M AR HEMIRTE N —EHKIE,

SESIRTR

n: b= R

it EEHRFX K 36 SXWIFEAEKRE it dEEHHHEXERTAGE 6 SHRY it RYIHEEXE K 5001 SR 85
15 2 EAXE32/=01-08 7T T2 [ 52 #%

#r%s. 200135 #E4%. 100020 #i4%. 518035
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