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BREL:

o AMNRRAEZTIEST, BBMAKRLE—RREN. AT RA
860 & Xf TCL B ¥ R R AB T ELE WS RITAEMN R, BIFHE
(EFFNITES ) FIR 13762 5%, KDB (MITESHREFNTE ) &
®OIT5 ok, B (NTES. aRFMESEREE LTS ) KE 175 F
B, MDD (PITES ) R% 91.75 B, BRFE—RBITY, A&
Z A 363 BIEE 860 £,

o HFHESHZ AR EFE 2025-2027 £ 21%+CAGR: R RIS 5
NS Z BB EF K EERER, 100%RRF XN & 44 2025 £
/2026 /2027 F %8 # 3% F) 8 5 2024 F£ 5 16.06 123 T 5 5l 15 K
45%/75%/100%, 2027 FZIFRIG4FEEAT 32.12 {2# 7T, 2025-2027
FRIFE T SF)H CAGR A 26%, 80%BANIE FXI R &1+ 4 2025 F/2026
F/2027 F AP PE ST JH K 2024 £ 6 16.06 28 T 9 38K
25%/50%/75%, 2027 £ A AELEFEEAT 28.11 28T, 2025-2027
FAPFRTR2FE CAGR A 21%, BENARFE N ANZEERE IR, B
M EBENFEZ LS EEAONAREESHE iRo

o ffE "R R LSKHERTENTRE (BE 2024 F3 A8, TCLES
kA 32 M HEREM, Ao hETE. . K=, B, BAE. NE.
. WEkhi{a%t ) , I REPENN AT 0, BERAEMEE 90 RE
ThER, Eﬁu%l%ﬁﬂ?}(ﬁzmz}]l‘% ERIT RS MM AR, BE 2025 F,
ANEFERME "PRmt DKL HEEE, KERERVSHEEREREEK,
DRI ARYE AR/XR EHEIRTE R TR BRI A S0 ST FFEE
BAZWH, FHIFITA S 2025-2027 FWA 2304 1130, 1272, 1409 {2
HBIT, DBIELEEK 13.8%. 12.6%. 10.8%, 2025-2027 FLFHE5H i 5
54 20.36. 23.47. 26.60 {Z#& T, A RIELLLIEK 26.8%. 15.3%. 13.4%,

o NESiem: 1N)EMBEMNERED, 2y RKFESE, 3)BEMAKIE, 4)HiH

TR, 5) HEERHEE,

FEMZIEtR
SUTEE 2024A 2025E 2026E 2027E
EWRANBEFBIT) 99,322 113,022 127,224 140,912
F LB (%) 25.7 13.8 12.6 10.8
ZIRESRFH(EHAET) 1,606 2,036 2,347 2,660
[F LB (%) 100.1 26.8 15.3 13.4
EFIR(%) 15.7 15.9 16.3 16.6
BT E(%) 1.9 2.0 2.0 2.1
BAEFRER (%) 10.0 115 12.2 12.8
EPS(#TT) 0.72 0.90 1.03 1.16
HAERIR . wind, XWIFAEZFE SRR REE
. SREESERRTRAREITE
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BN RREEESE, MMALRE—RREMN. AOKHBIH 354 860
&3 TCL B F M R RRIBEE ELEV S AN R, BIFHE ( EFHK
PATEE )RR 137.62 Flit, KOB (RTEFREFNITE ) %K% 91.75 Hlk,
8 (PITES. GEUSERKFEASIMS ) RF .75 Fhk, M0 (RTE
F) R 91.75 Fhto BRT E—RBUBIITN, KRB RALM 363 BIEE
860 %o

B A RIH R 13 1% F05H 2025-2027 £ 21%+CAGR: KB RBUEHM S A

ZUE AT LKL R, 100%MAUE T3 R & 44 2025 /2026 &
12027 F 2B I SF)IDE 2024 £ 16.06 1238 705 FIEK 45%/75%/100%
2027 FRIFRFE2FTEILET) 32.12 28T, 2025-2027 FLBE 2T
CAGR 7 26%., 80% AN ¥ XF R 4% 4 4 2025 /2026 /2027 FEHE 3£
R85 2024 F69 16.06 {28 TTH HIHEK 25%/50%/75%, 2027 F£EZIFRTH
HH IR T 28.11 {2 TT, 2025-2027 £ 2T AT CAGR A 21%,
RNARFIENARTSRYBAR, AN RERNHEASRANNARBEA
B+Fo

WR HR R ASMKHSIREEN~6E (B E 2024 £3 A, TCL £4k
B 3R2 N HIEEM, SRS HEPE. B, K=, BESF. B, BDE. BE.
ISR ) , TRIEPERNNXFM, BMESES 90 REFH, B
MEEXBBEREMHNSR, XN AIHNEME, BE 2025 F, KA3FE
EE hEimr e BERE, KRERIVSHEEREREBEK, HHIEK
W55, ARIXR EHEIRGE R EER BRIV ASOF L SABRFERAZ W
AT 23] 2025-2027 FUWRAN 54 1130, 1272, 1409 (28T, 7 5IE L1
K 13.8%. 12.6%. 10.8%, 2025-2027 FEZIFE%F)H 53504 20.36. 23.47.
26.60 Z#&TT, HRIELEK 26.8%. 15.3%. 13.4%;

RBEFRR: 1) A RHAAE B 5 Eff&%m’@)\ﬁﬂii}i‘iiﬂ4%T§E—Er§i%ﬂ$$iﬁﬁﬁﬂ;

2) HNBEKES. SBEERGHETE, HETEXME, 3) BERKNE.
HFBBRARFIEENRIE; 4) THEFIE: SBHHNHAZERM; 5)
HtZME R HSBUNGET I,
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AERBER BEBL A4 VL

St SR 2024A 2025E 2026E 2027E St 4 A 2024A 2025E  2026E  2027E

RATFE 64,534 65,614 66,864 68,285 FlgA 99,322 113,022 127,224 140,912

YR L& E 36,221 36,221 36,221 36,221 Bk A 83,770 95,051 106,452 117,576

NEBINEFNY 8,772 9,852 11,102 12,523 2.4 15,550 17,970 20,772 23,337

A E > 11,833 12,033 12,233 12,433 HE LA 7,504 8,505 9,574 10,604

B 2%~ 2,440 2,640 2,840 3,040 %32 3 A 4145 4,683 5,271 5,838

CES %A Ja 4,447 4,447 4,447 4,447 H A 1,960 2,034 1,781 1,691

AR AR 1,442 1,442 1,442 1,442 b )59 3,184 3,842 4,359 4,876

A AR 827 827 827 827 W %5 ) 786 894 1,007 1,115

=&t 76,367 77,648 79,098 80,718 MR RT A1 2,525 3,090 3,512 3,938

ik 57,129 57,129 57,129 57,129 B 434 666 813 925 1,037

AT RS B B 32,486 32,486 32,486 32,486 ##)H 1,848 2,277 2,588 2,901

B ZH A 333 333 333 333 YHBREH A 242 241 241 241

XA MARR 353 353 353 353 ZiRE548 1,606 2,036 2,347 2,660

A 3 fi fir 1,562 1,562 1,562 1,562 EPSCGEL) 0.72 0.90 1.03 1.16

AR 438 438 438 438

Ak R i 1,124 1,124 1,124 1,124 T EMHLE

i At 58,691 58,691 58,691 58,691 St E 2024A 2025E  2026E  2027E

57 PR IR A 2,521 2,521 2,521 2,521 BN (%)

k& 14,683 15,875 17,236 18,767 LT SN 25.7 13.8 12.6 10.8

A WA A EARAE 17,204 18,396 19,757 21,288 2SS FE 100.1 26.8 15.3 13.4

I PEAR 3 472 561 650 739

B AR B A 17,676 18,957 20,407 22,027 B A4 1 (%)

fith AR A3t 76,367 77,648 79,098 80,718 ER RS 15.7 15.9 16.3 16.6
RS 1.9 2.0 2.0 2.1

E HBEBL ROE 10.0 11.5 12.2 12.8

S 4 2024A 2025E 2026E 2027E AR S (%)

M AT A AL A1 2,525 3,090 3,512 3,938 A& 113.0 1149 117.0 119.5

A8 Fo A 772 200 200 200 ik F kb 86.2 88.1 90.3 92.8

BETAEMED 2,200 3,290 3,712 4,138 TEREE 76.9 75.6 74.2 72.7

HRED -3,077 0 0 0 G REE 3320 309.6 287.6 266.4

ZERFAE 8,293 3290 3,712 4,138

AT TR 666  -813  -925 -1,037 EEH N (K)

ZEEHELALAE 7,627 2,477 2,788 3,101 JLAT TR AR JE 4 & 0.4 0.4 0.4 0.4

Wk BB 0 400  -400  -400 FEAC T B R 4% % 0.3 0.3 0.3 0.3

BEEDFENLATE 0 -400  -400  -400

A& -801  -996 -1,138 -1,281 H BT GEL)

PEBRATRHRA LR 2,709 0 0 0 HFREEAAE 1.0 1.1 1.3 1.4

BEEDFLENLAE 1,908 996 -1,138 -1,281 BAET 7.8 8.4 9.1 9.8

NEHEH 9,536 1,080 1,250 1,421 E{E & (1)

EIN i B E R 10,737 8,772 9,852 11,102 PE 11.3 9.1 7.9 7.1

PA e R A 8,772 9,852 11,102 12,523 PB 1.1 1.1 1.0 0.9

FERE . wind. XWIFAE S5 SRS
F BREEISRET R AR ETTE
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ST A
FARFPEESUHSE TIPSR EEHL BEHF ZILAES TR, UBBNIRYSE, M, ZYEARRE, KIREBUERH
BR]®T EANRRR R ZAATEH, TH, BHEAEEARRS PHREHES BRI AT E EREREBEME R M,

1 FER AR

BREWTERITA el 13274 188

B DRARWIS R OTR D D RZ TR EDN AT B B L 5 R R IS BORIBA T 15%

FAFWITR ( BERBOBRN ) o TEERA B AR E I S 5 R & TS B VB E 5% ~ 15% 2 o)
ARERAHBEE 12 PARAZRMG (IAT | it A8 AR KA 57 5 RR IS RUKIBTE-5% ~ 5% 2 8]
IR ) BN R IR REE | T R I B BB 2 T 5 e T P B A T -5%

BYBKERTBo Hob. PIRPITH PR 300 155 s BT RNEZRBBEN AR, AFLTABLERLEROEAR
HERE AEZFTHHBULE 50 S Hh A, EHR | mvmtt, SEEMEE, BERIELA HAROR AR
M=ARDHA=ARAIENEAE; TAEDHI #%E WX RO T BRI AT B R IR

1B SRR, XEHHUARE 500 54 | 455745 =T AN RIS RIS TR R e R T

W&z R e is o B, B AN RIS T R EME SIS T R R e

EEEE

AN EMNENEEANBTEEIRENXS, B TEFE www.xyzq.com.cn RE F R AE S REILHER B A SR ER,

AXMEVHEBAEXRANES

SOFERFIES B RAS RISER XBEASETE+T - MBENS XIANGYU INVESTMENT (BVI) CO., LTD.. T SHEEREREABRA
. BERAEEEERAT. STENH S BREAFGRLE. REEBRSHEATYHAAX KRBRAS . WEMSBRREHAFRAS. I8
LBPBRTIERBRAS. FREFTREFERLS. RMNTEREREABRLAS. ZETEFRAZERRLAS. ZETRBRGEREAFR
AT, ERHAEXEHHARERFRAGT . EETEMEMEERLREAGRAS. hNTHHTERKXBREAFRAS . N HTXBRALRE
FHHRAS. M RERBRERAT. BREOMERRAZEEAERTALAT. HHELREAFRAT. KIPSEFHBHEBRHRAS.
BERANKEREAFRAT. ENHTLEXEFRFRELEARLS . MIKXSMEBREANFRAS. B IEZHFRAS. GF Financial
Holdings BVILtd.. | kiE%. I &iE%. TMBHRRERDETRAS . HHNIRNEFRARETELRBRAS. MMRXEFEERELXBERNSE
FRAE. B ARB(ER)EDAFRAS. BARBIEERRAS. BNEFHEAFAXFE(ER)BRAS . MMNEFREFLZ(ER)FRETAS.
WEDTHHTRTEEEDBRAS. ERItERBREABRITILS. SBHENERBREAFRAT. EBRMETLEERTERAS. FER
THTAREAGRRAERS. BHERHFT HEREGRAT. EREARRLBREAFRAS. BMNELRAEFERLAS . EXRHE)IHEHRE
LRED)FRAT. EWETEIXYSERERAS. TITERERFELERAS. {tRBRT. MERMEEER~LERAFRAS. #Hitd
BEAXBERENGRAS. FeHHRHESRREAFTRAT. ITHEEARTIEREARNERAS . EATHTRELEAEAFTRAS. 7
B (R ) BRFRERAS. UWRFE~VERAGRAS. BMNHHTRERELXBEAGRAS. MALFRAFAX IV ABREAGRAS].
MERDERNERLS. R EH (FEEHE ) ARAS. WREREABRAS . BT MRBAETERAS .. R MEREAE
PRAS]. FEFRBRIERARAS . ELXHRAEKREABRAS. HEILHREERERTEAS. BHERERERAS. ITSHEAILYES
RAS]. XEWEBEARAEZERRLAS . ZEEBBEMHERERAERAS. REEIBKERNDERAS . et ETRIFEERAS. REH R
ERBBRAS. WIESEMABBRERLT. BRETENERLAS . HILAMBEREDERTELS. INTHFZEFRAEDAFTRAS.
ERMNARABREAGRAS. ERFELHRFERANEGRAS. RFSTHXEAEAFTRAS. MNEMATELBEREAEABRAS. IS
% (BVI) BRRAS). MEHERTBALREERAT. ZKEGFLXRERAT. IHZELAEAGRAT. ELUEREAGRAS. EiiE
EREREDAGRAS. REDTAREREAERLAS. FHHHEXEHREFLKIZRGRAS . BHHHHRALXREDBRAS . REAH
BARBREAGRAS. HEIEHEREREAGRAS. HMNTERAREAGRAS. WRETLAVERERAE. ABRESLARERER
EFAFRAT. FETTFHEREABRAS. ENTEIXEEREERANGRAS. BHHHARREAFTRAS. UWREKEFAXBEAFR
/AF]. Mixin International Trading Co., Limited. ;TR P REAEHBIRAE . EHXBEBREDAGTRAS. HEESHEAALXBRAT. FEE
FEEBERAS. PRABER (BVI) BRAS. BEDTHRB~VIRAEAGRAS. MHBBRAKEAGRAS. EMTEHXEFHEER
BIRAS. @ETEERTEZRREABRLS. BNETUSHEABRAS. SNETUEERAEBRERAFTRAS . BT EKERER
BRAT. RMBHKERFRAS . ENELUARERAS. ENSEBLEEARAS . B IBOEHABRAS. EEDHHAEREEHABRAS.
R EFEEL R IRERAS. #HH#R1T. JUNFENG INTERNATIONAL CO., LTD. AEEFRABRBREDERAS. FEsTRREDEGR
NE), EHEREREREDERAS. ENERRAXREFZEEAGRAS. MWILEHEERRRKREAFRAS. HIEEBEREAKRAEH
BIRAS. FETEHTALEAGRAS. FRER (HRE) BRAF. FOTHXBXREAFRAT. XD RERT. EEMEMTIERFR
AT, HEHmEEVEEESEERAS. BMNEHERARBEERFRFTIAS. BILARRBREDFRFT LS. BASERERERAFGRAS.
FERHABEAFRAS. IADHELHBELABRERAS . ERZERMEBREABRMERLS. IHRT. THEEIVHRAS. OEE
FERAFRAS. BEETITERRAREBEABRAS . FEEEEBREAFGRAS. HEE T/ IEREAFGRAS. HEEdfRERER
HPR/A5]. China Cinda 2020 | Management Ltd. FEEIA(FE)RKREIRASE. ERXKMABREDABRAE . RHEREREAFRAE.
FIMTE B A BEEEAGRAS . RHBRT. SETHTR~EEEAERAT. LRUFEBR-VEREHAGRAS. EEHIN~VEREE
HAFPFRAE]. Zhongyuan Zhicheng Co., Ltd.. FEBZHFFFIEBREABIRLAS . HESHEHAFTRAS . IRT. THHRBES~VEAFTRA
S, RETEREAGRREAS. BR (FH ) GRAS. FETI MR AEAGRAS. HELRERBV)HRAS. ERFTNERH DR
F & HBR/AS]. Shenghai Investment Co.,Limited. Coastal Emerald Limited. RS ®REH. SHERMEXBEABRAS. BXTHOEH
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BRAS). BEETHREXABRALREAGRAIERARTLS KR,

ERAHRB SRR R A 2SR

HAESEBRNBRATEFPEERSEBEEREERSAE, ERAFIESRELISHR,

y AT TSEEBARBEREMAR AR, AREFHELS. B
REB[IEEFSE, THRFMRIESEEHHNIENBIBEREL, RAE 8 TEHRBRITETRIERANE, TARRANIZIESHRER
MHEMEESRARENPEROIFKEINLEY, FHEXEAREHBENPEBFIREAREEXTREONR, — AL ATME LT
NERS TERENME, ZHFER. BAHREEIRMERS ARNERERETEN. WHERKRIUREESFRK, EEMHES A EEIAD
AfEF, BPEENARETNESNBRH TS, FERNEELEFNRREN. WESKANTERRK, DENER. Bk, UE. B
BEFEEBERNEL, SREIEFRAAREMERN—INER, FRFR/AHXKARYTRBERDERT T,

AREFHARARBFRAARTEN, BEARIFRELEHUESITEN, BTRIEMBSNEEMNEUTSREFEMNESE, K2 IFFX
fEAARS I E & O R & B B SRR R 5 B X B B T 4R SRR IB AT 3 1

AREBATRL. BREBENREBRANTFEHBARSE Y B M, ARSMEBMHIESIRFROONE. NMERRBBNTI TR, &
ARATKAEN BENRIKE, ERENY, AR TRUSAREMEA. BARENT—BHRE: KR TRIEARENSESRFE
BHRS. BB, RASNARSHAEELTENKEBANBEL THREER, RASNE BTXTENNEFHEN.

BRAEZ T, AREPASIANXTLENEBRRIERN, SENLSERIATFFEEN B BEROTUR, BNAREDRRIE, E6H
TR BEIIRSFUTI, TR ATBEIEIRFUN T R EFHENNRER, EIRRNEBLTRES 2ZHZ AN 6 E R,

FASTNFEEAR. XBHARMREME VAT TRSEBABREFE. RBREAIFTTEMOLASPALRS EREZARENF—
B HITRA/EZFN R AN XFHEBRREWOREFEERSHTERNN S ANTFNR~EEL]. BEBIUREMBHRFE LS
BT REIRILA 5 AR E P A B SR W — BEIR BUR K

AREFEHNSERLE TR AEAREE. K. THHREREREMENIIESRND B RAS REXEKF RS SE R S e LR S0E
M THEXESRNBRASZHFHEXEEEANETHX, BERFHMEEXENARIER, BEETRTFEEREZEAR (1934
FEE (EAEXFFT) % 15a-6 KPIEX AR [ TEXEVMREE | BRI o

AREBIEBIEES KRENGIERESFRAS(FBLESPRES . AYES2S)TEHEBRM, FBNRAEEFEMXTARENDA
BHERRNIERESERASNHEELZRER, AREEEFFEBILSHRBNRRES ERBERETUNEEMRET,

ARENRIR AT FTH. ERFAWARERE—IRF, BRESELAER, SUEREFHNFEMHABIBAAS, RELRFE
EPEEN, FRSHEMBIINSUEATRBEEAERNER, EOGFHES L, BRI REETEMA, FRUEMRIEAR LSRN
Hip A=A REFMNWER, FRITRBEMERZT T,

Al RA

TERBRTITNBERT, XIESERNBRASTRSFAARE PRREASAITOESLTHFHTRS, Bt hXENSRERFIUR M
RRBITW SRS . Eit, RAEN SRS A RA S R/HEARA R TEFELWAREN S ZWMEBEF PR, RAEE
ARG AR R SEMIRTE 0 —EHIRTE,

HWAEHTR

£ & i =

ik EEHRIX KW 36 SXVIESKE 15 5 il ERHEHEXERTAEHE 6 SHRMEXE 32 /% 01-08 £
HE4%. 200135 t4%. 100020

Hr%5. research@xyzqg.com.cn BR%5: research@xyzqg.com.cn

el F & (EERR)

ik RYIHEEX 25 5001 SR EIR T2 FE 52 # it FAEREET 199 SRR 7 32 2R

tr4%. 518035 ti4%. 518035

Hr%5: research@xyzqg.com.cn BR%g . ir@xyzg.com.hk
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