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BARLEE R

KEES:
o /AT] 2024 FEVEBTE. dERAKE 2024 F£EWIGA 41.16 {27, B LK 3.5%,

IR EEEARRBEREMBEA, MFRSNALASIH=RERIZIZRE, WAL
DRIEE) 46.6%. 18.5%F0 22.2%; EFIH 21.15 LT, FLLIEK 10.8%, LZIFEAF
71 5.251270, FILEIEK 86.6%, AEIMEABHMMREE, FHERITS T HRANEER,
RERPERIRS 0.22 # 7T, FLLEK 10%, 2SR 2025-2027 FHIREEREF
60%o

HBATEYRAER, FEREF. A5 2024 FHEFEFRZSEFER 51.4%F0
12.8%, SAIELLLEFA 3.4 F15.7 M ESR, ENXEAFTERTLIXEFRIKKX,
MABREERNE, aFAER L ASTRIERA, HEEAXELED 24 MEH
BE23.7%, EEFEARELLFHD 1.0 P ESEE 12.3%, ASPEFEMEARER, 57
RPERAZE,

BV EEFRYLIEBF: A5 2024 FREAEFIREF 34 M EHS, EMEEY
SHOEFMRLIIRT, HPZIFR. GEBRREFENER. AERSHNEFER S
54 54.3%. 51.1%. 50.9%, HREF 4.5, 1.9, 1.1 PEDE, MX=ZTEHE
F G LD BIAE) 49.3%. 18.4%. 22.0%, AR ATIEB LN KEE,

E(ERHRK, EFARXKFMAE. 8% 2024 F&K, ASNFREPOEER 233 1,
B 12 4, RENEREBEAY SKEDRBALIZE, BRARKEERER, FH9E
YWARANH 146 A, SEEERFHTE, UHERXNFHAREF, A5 2024 £HE
AFXAINZT, TEATHIRXBRNMNERE AR, BALAFXSEHT, K
R EFRD

AT TR BELSIMY KEERBMLEE, MAEERBRHAEH, RERXAF
BERA, RIANVBFAENOESKE ., BNTUIT LT 20252026 FHEWA
44.38/48.24 1278, M HIELLIEK 7.8%40 8.7%, %A F B 514 6.30/7.26 27T,
SRR LK 20.1%F0 15.1%, BREIRMNMX K 2025 F£4 16 & PE, FHIREKHEK
5%, HIATAS "BE" TH,

o RKIET RAKBHELH, WBEAMTRIAN, $HEHTRIMS
FEME T
SHEE 2024A 2025E 2026E 2027E
=R (2L INE=W ) 4,116 4,438 4,824 5,324
@ B 4K(%) 35 7.8 8.7 10.4
SRR (E 5T 525 630 726 817
& EE#K(%) 86.6 20.1 15.1 12.7
EF R (%) 51.4 52.0 52.1 52.3
3R F 78 (%) 12.8 14.2 15.0 15.4
FHREEER(%) 9.0 10.9 12.3 13.5
ERZ O (7T) 0.24 0.29 0.33 0.38
EREEGET) 0.22 0.24 0.28 0.31
FiERiE . wind, MNFPSZF5 SRR REE
. BREEIRBRETRAREITE
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® /N5 2024 FVEETE: TERAKE 2024 FE WA 41.16 27T, FLL
12K 3.5%, RIERAR. EEERARERNEAR RERSDHARIN=KE
TRIEE, WA G BIAT 46.6%. 18.5%7F0 22.2%; EFIH 21.1512
JC, FLEEK 10.8%, ZIFEA4FIHA 5.25 1270, FELEK 86.6%, A5 KK
FEHMRBE, FUAERTS TRALER, ASRBERIKE 0.22 BT,
Bl 10%, AS)itH] 2025-2027 FH9IREENET 60%.

E1. BV B2, It AZEH ( B= 2024A )
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. 025 A 22
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BB ASRE, MVIESEEF5 SRR EE ERIR: ARG, XVIEFLF5 SR AREE

o FHATRYMAMRM, FIEKET. A5 2024 FHEFIRFZ L EFIEA 51.4%
F12.8%, HAELLIRA 3457 MESTR, BEAXEATEHFATX
BRERX, NMABAERENE, ERBERLAT TR SR, HEHR
ARELLED 24 MEHRE 23.7%, SBEHAXELRED 1.0 MTESRE
12.3%, ATV IFEMEAREN, FIARDHRAZE,
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E5. HEREBEHHAR E6. EFERZ L AFIE
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2017A 2018A 2019A 2020A 2021A 2022A 2023A 2024A 20174 2018A 2019A 2020A 2021A 2022A 2023A  2024A
s HEHAE = TEHAE - EFE w- SRR

FRKR. ASRE, MUIFSEEF5 SRR EIE ERIR: ARG, MXWIESFEFE5 SR RREE

o KIMWEEFKRHYTHIRF: A8 2024 EREEFIRET 34 MENSR,
EMEENV SHEFIRELLIRF, HPZERAR S ERAREBRMBEAR
SRERSHWEFE DA 54.3%. 51.1%. 50.9%, HHIEF 4.5 1.9, 1.1
NES R, MXZTEEF & R1AE 49.3%. 18.4%. 22.0%, 1%
ENIRZUH=KFRE,
7. ELEEFE B8, EF 4 (#E 2024A )
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E9. FREFLHE

XERERX, EARXFAR. HE 2024 £K, 2S0ZRRDOEE
73233 1, B 12 1, REINKBEBENAY SKEOBHEIVIEE, &I
REZEEMRE, FIRIYIAKRAA 146 A, SEEERBTE, ERXMH
FPAERRF, RE) 2024 FNARAFXA 9.1 127T, FEATHRXEIRA
WERXFR, BRAFXSEIHET, KREZERD,

E10, BRAFX
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HIEKR . ASAE, NXWIESY

255 SR R b B BERR: ANt MXWIESFEFE5 SRR EE

SGF "HBR R BEASNYT KEMBELZE, MAETEMBENR,
DERXOFAERREH, A2SNBAEDNORESKE, BAIHITAS]
2025/2026 FHIE YA 44.38/48.24 1270, S HIEILLIEK 7.8%F0 8.7%, 1%
BRI RA 6.30/7.26 1278, 7 RIE K 20.1%F0 15.1%, BRI
Rz 2025 f££9 16 £5 PE, TR B GEEN 5%, BS TS "ER"
TR o

REERR: RABEBRE, HREABRRTL, ZHEEFIRNE,
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WINARIRERSE | PFERBHE

(IS
B ARR BABRLTARM FAR BREEAFTARD
RUEE 2024A  2025E 2026E  2027E SUEE 2024A  2025E 2026E  2027E
R 3969 3991 4345 4,757 BV 4116 4,438 4824 5324
7% 64 64 64 64 N2 %N 2,002 2130 2309 2,540
R 5 R E MR Uk T 348 352 383 423 HEHM 974 976 1,013 1,091
TR 1537 1537 1,537 1537 S 508 533 579 639
RITERRIE 1467 1484 1808 2179 & %M 12 13 14 16
HthREh = 553 553 553 553 HEls 152 140 137 140
e A 5515 5476 5419 5370 EWAE 660 747 839 934
Wl RIRE 3309 3270 3212 3164 BipTZF 654 798 918 1,035
55 AR R = 2,149 2149 2,149 2,149 FRS® 142 168 193 217
BBIERIRAR = 20 20 20 20 FiERF 513 630 726 817
MRS T E MRS 6 6 6 6 IEHZ LRI 525 630 726 817
Hitpmah &= 32 32 32 32 Fhzols () 0.24 0.29 0.33 0.38
Rt 9,484 9467 9,764 10,127 BRIRE (BT) 0.22 0.24 0.28 0.31
pielikind 2505 2,473 2648 2,875
R 5 REAM N 3R 707 710 770 847 EEMEIEE
R AR 95 95 95 95 SEE 2024A  2025E  2026E  2027E
MR NE 336 336 336 336 AAA(%)
EHRR 1457 1331 1,447 1597 NGNS 35 7.8 8.7 10.4
JEFF R 1,140 1,140 1,140 1,140 ER KR 10.8 9.2 9.0 10.6
R Ll 1,086 1,086 1,086 1,086 LA A KR 86.6 20.1 15.1 12.7
EH R 24 24 24 24
HthIETREh TR 38 33 34 32 BFEN (%)
ait 3735 3613 3788 4,015 ERR 51.4 52.0 52.1 52.3
LHRA 0.2 0.2 0.2 0.2 AN il 12.8 14.2 15.0 15.4
& 5749 5854 5975 6,111 ROE 9.0 10.9 12.3 13.5
R AT 5749 585 5975 6,112
ARENEST 9,484 9467 9,764 10,127 EHREED

BERERR(%) 39.4 38.2 38.8 39.6

MeFER BRrEATARM TENELER 1.5 16 16 17
RIMEE 2024A  2025E 2026E  2027E EH LR 0.6 0.6 0.7 0.8
FRIEBAFE 654 798 918 1,035
W RIRE I IB 570 639 658 648 EEE(K)
R ZY AL A 118 128 128 142 REEER 0.4 0.5 0.5 0.5
RITH B U -46 -45 -48 -53 57 U Tk sk ) s 12.3 12.7 13.1 13.2
S REILH 133 -125 116 150
R 5 T EL b R A BRI H 24 -5 -31 -40 BRAEN(T)
RETHEEUNSRE 1,315 1,225 1608 1,742 GO 0.24 0.29 0.33 0.38
BREHFEUESRE -750 -555  -552  -547 B2 R 2.64 2.69 2.74 2.81
MIEHEENSRE -614  -653 -733  -823
e %5 -48 17 324 372 B LR (£E)
W& MR 1515 1,467 1,484 1808 PE 19.3 16.1 14.0 12.4
W2 HEIR SR 1467 1,484 1,808 2179 PB 18 17 17 17

HIRIOE. wind, MUIFEZFS5ERBRRE

i SR RYERBENRAREITE
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S #UmFEER
EARESEES L DEETFWIESASWNLFEH R MESNR, UBBOPUAE, M. BHEKRE . RREHUEH
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

& H PRI AR

RRB WA RARA 71l TR 15688

R PR BT R ET RS DR E TR EJN 15 BEBRE AL 5 T 5 R FHEBORIBA T 15%

RO IER ( BERIBHIBRIN o TERAR AR e 13T B EPRE AL 5 T B (R PHEBOK 1B 2 5% ~ 15% 2 18]

s RATB B 12 PRRARBN (KT | e 1B F ERAE L 5 T 5 R R MIE 0K 1B 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

B SIERARE, B X RIS T B A I A T R R R

ERHE

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
BRAS. SHIEERREAGRRTAT. F8NE/ NERREDFRAS. SBRMETELBERERAS. SEETHHAREAGRETL
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
REFAFRAS. KX BRAFEAFTRAS . ENTEHEREFARKRRERLST. @EmEAERTEZRREHAERAS. 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. #
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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ERAAMRIRERER R EERER

MANEHBRMBERADNEPETRSEEEEZASHNE, EARESHRTLHLERE,

s KAFTZEREBARBEREMAE AT, FREPHEE. B
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, NEBEBREFERARRSITERAN—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
RHEREFUER, ST it BHRTUN T e R E TR MRR, EMRRNEHTES BZE Ui s ek,

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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