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AERBES, FHREERRER

k& BEA 2025 F£ 04 B 21 H

BRI HERES:

04 517 BIEY (#TT) 3.60 ® 2024 FEWEHETHHA: 445 2024 F£E WL 20.78 27T, RLLRED 20.9%, V3E%
B (12787 83.52 50 3.73 25T, RILRA 52.8%, AFMYERF L. ARMATRENE, K
SRR 82 SRIRS 0.54 B, 1 LPHERIRE 6.38 B, MURERFHIRS 38.82 1L, 2
SRR BIR, XWIESAF5 Sk EE SeERTERIRS 54.74 B,

m%ﬁﬁ\ - o REKIRE: BTRSHKYZENSANELNNESHE, A5RWREER
T o ot 5 LA 38.82 B BIRE, BREHMA O LET, HAZHRM. 1) F2025F4 A 258
THER, b5 Ry SIE-2024.08.27 JRAT 17.24 384, 2) F 2025 /£ 7 B 25 BIRA 10.79 #4l; 3) F 2025 F 10 7 31

BIRA 10.79 1l

S Rig o WEEMAXEAHBRFRE: NLFSEME, A5 2024 FEERSFIEURS B
0190518010002 AF8IH 17.09 F0 3.39 1258, H BIRELR D 21.1%7F0 14.8% , HIEA S EE 5310 82.3%

BMV912
songjian@xyzg.com.cn

0 16.3%. NXEKE, AWM TEXE L. REl. LTTEHEADA
9.98. 1.66. 1.36 70 1.28 {Z7T, EILL/ 5T 20.9%. 0.6%. 28.0%F021.7%, &Lk
DANLE 48.5%. 8.1%. 6.6%716.2%,

o —RMEESEMAIRT: 2024 FATZLEF X E AW NALEFA 65.8%, FELIEF
18.0 MEASR, TEHFLAIWANTHE. AINEED B MR =X K& ETHRRE M
RFEMANRT, A5 2024 FLEFAEMNAFEFE 34 34.2%7F0 18.0%, E
bR 18.0 F0 121 M EA A, BE—RMERZNELR, AENBFEIFTEEE,

o HRETE, BELER: §XE 2024 K, ASIEE 34 MERR 31 MEURS RN,
BETE19MEH, L EHBRRM=E /AT LS KR ,2024 £ BTN 24959
X, RROESmINIAT 283 FEXK,

o EIFHEREFR. ANV ESRBREHEIGES, ENENARE, ASEHTEER
BERIEE, VSEBEEESENE, ANASIWUERER, NEHERE, ATBFHEKX
HIRERIERRTR, FHIFTAS 2025/2026 FU A5k 18.32 F1 18.52 1278, 435!
B 11.8%F0EK 1.1%, [FR2FESRIA 3.48 F 3.56 27T, 4r5IE LR
6.7% LK 2.3%, BINEFLIN "R TR

o REHER: TUVMERE, FIEFHI, WA, HBWIEES TR,
FEMZIEIR

SITEE 2024A 2025E 2026E 2027E
EWIKRAN(BEFT) 2,077 1,832 1,852 1,945
A t 1K (%) -20.9 -11.8 1.1 5.0
JHESFIE(E 7 TT) 373 348 356 379
& EE#EHK(%) -52.8 -6.7 2.3 6.3
ZEFEE(%) 34.2 337 34.3 35.0
3REF AR (%) 18.0 19.0 19.2 19.5
BRI R(%) 6.7 6.2 6.2 6.6
E=9ital & i) 16.4 15.3 15.7 16.7
R B () 54.7 52.4 13.9 14.8

HIRER: wind, XWIEAEZFS SRR ER
*: BRESEHNRBRENRAREHE
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® 2024 VSR THHA: 25 2024 FEWUTA 20.78 27T, B ELRL 2> 20.9%
HE%FE 3.73 1278, BRI 52.8%, ASIH VSR THHE, ASNKT
TKENE, REISKRIKE 9.54 #{l, nNEPEAERIKE 6.38 B, MEE
PFEFARE 38.82 #lll, AEEFERITERIKRE 54.74 E{l,

o REFINRE: BTRIEBKNEZEUSHNRTENNESHE, AR
K 38.82 BLKR RIS, REMA 9 AT, BH=HIKNM: 1) T
2025 F 4 B 25 BIR 17.24 #4li; 2) F 2025 F7 B 25 IR 10.79 #
fili; 3) F 2025 F 10 A 31 BIRA 10.79 &l

&1, 3REFE E2, SKIk:
900 1 AT 291 60 1 Al
800 -
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700 A . 620 659
600 + °7% 40
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1 4
100 4 ’ 5.53
0 ; ; ; ; ; 04 3.28 8igd : :
2019A 2020A 2021A 2022A 2023A 2024A 2019A 2020A 2021A 2022A 2023A 2024A
u3ERHE B PHRE BASRE wiEEE

RRR. ASRE, XUIFSEF5 SR EIE BERR: AEnE, MXWIESFEFE5 SRR EE

o WEEMFXEBMAMRFRE: MNUFLEME, 28] 2024 FEERSTIR
(UARSS BN SI 517 17.09 0 3.39 (27T, AHIFILLAED 21.1%F0 14.8%,
HIEN S L3179 82.3%A0 16.3% . XK E , A5 /L EEXE L.

2 TR BB RA 9.98, 1.66. 1.36 71 1.28 12T, RELL4 3!
T B 20.9%. 0.6%. 28.0%%021.7%, &LEHHIIAE) 48.5%. 8.1%. 6.6%
0 6.2%,

B3, WA FRID B4, BAFZXER 5

nEMRS wR(URS = HitRS BbE mRH w7 oF@F IF m2ET alF eHi

HRRR. NSRS, XUIESEF5 SR g IR . ARRE, XWIESFEFE5 SRR EE
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E5, FEE

— R MR ESBUR AT 2024 FATEEF L BURANBIEESIH 65.8%,
ELERFA 18.0 M ED S, TEHTASTIWA TR, BPEREIE (957 /~F0xt
N BT IRRE N RS ANIET, AT 2024 FEEF DR TF4F
R4HA 34.2%F0 18.0%, BIELAED 18.0 F1121 NEH S, BE—AXMHE
KB, ASINBFENEEEE,

MEMEEREE: A5 2024 FELEHWLR 7.3 1278, BLED 40.2%, *
ZEHTRNED MR BAMEINL SEEASRIGI, BE 2024 FK
NEFEREHN 301127, WERERE, ARSBEFETMAR S LRER
18

K6, REMHE
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KRS R EE FERR. AEnE, XWIESZF5 SRR EE

hRATE, BEAR: 8F 2024 £k, AEEE 34 MEMR 31 NEY
REGEN, BE4E 19 MNEG, LSHREANRE, ASTHHEEREE,
2024 F{F FEFIA 24959 K, FRoIEREINIAT 283 FEXK,

= &
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o B WK WR AFNUSBREHEEED, BHMEDRRE, 23
O T EERK L OER, LEHEEENE, RNASHSRES, 0e
BEER, ARHFANREEDRETR, RAHIAE] 20252026 FERA
551% 18.32 F0 18.52 {258, AFIRRL 11.8%FEK 1.1%, 13E%SH
551 3.48 F13.56 27T, AFIELAD 6.7%F08K 2.3%, HAITEHLA
St R W

o NEIER: TUWEERRK; TIbEEHI, BETAME, Mume s
T RIH,
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Bt
Rk BEALEATARD F 2= SRR TART
SHEE 2024A 2025E 2026E 2027E SHEE 2024A 2025E 2026E 2027E
RENE = 3,557 3,986 4,380 4,820 N2 N 2,077 1,832 1,852 1,945
Chikica 2,057 2486 2879 3,298 RIMA 487 484 489 514
7 U R 133 201 203 213 TR 114 101 102 107
T 576 509 507 518 ZESENE EA T 150 141 143 150
E(Siki i 4624 4534 4447 4365 B R YEREM A 51 44 43 43
. TEREE 566 575 583 591 &V F 5 710 618 635 682
TRHE = 257 257 257 257 45 # Fi 16 0 0 0
=R 1,995 1,896 1,801 1,711 Htsig A 120 120 120 120
EES 1,106 1,106 1,106 1,106 BRI AR 811 735 752 800
HA RN BRI~ 185 185 185 185 FRSH: 313 265 271 288
% ZE R TR 7 121 121 121 121 RS BF 497 471 481 512
#= R 8,181 8520 8827 9,185 DERE TR IR 124 122 125 133
T fa bR 1,163 1,181 1,199 1,237 I3ESF 373 348 35 379
ST HRtE R 0 0 0 0 EPS(%) 164 153 157 167
R AR 668 671 669 684 FRLIR S (L) 547 524 139 148
AU 123 137 157 181
ISAREsRA 212 212 212 212 FTEGEHER
Fedh fLfR 862 991 1,084 1,195 SHEE 2024A 2025E 2026E 2027E
KEAE R 0 0 0 0 REM(%)
B HEUTAN 514 643 736 847 B N -209 -11.8 1.1 5.0
BIEFTISR AR 151 151 151 151 JERSYETIDE: S -528 -6.7 23 6.3
ffRait 2,025 2172 2283 2432
A 142 142 142 142 BFEEN(%)
fE% 5419 5489 5560 5636 ZEMHER 342 337 343 350
DE RS 595 717 842 975 JERSIEY [P 180 190 192 195
BRR ST 6,156 6,348 6544 6,753 ROE 6.7 6.2 6.2 6.6
FRRAR @A ST 8,181 8520 8827 9,185

BHREN
NERER B EFTARD Ptz 3.1 3.4 37 3.9
SIHEE 2024A 2025E 2026E 2027E LK 2.6 2.9 3.2 35
GTEsIbE! 811 735 752 800
I IBFOREEY 154 151 147 143 HIEREN(R)
W45 % M -60 68 -80  -93 R ERER 0.3 0.2 0.2 0.2
Fr8RITX -313  -265 -271 -288
BERSHT 111 147 110 128 FRHER(T)
ZEENEENERE 702 700 658 689 =3l g 016 015 016  0.17
BEAENEERNSRE -35 8 20 33 FRBA 245 248 251 254
MAENEENESRE -906 -279 -285 303
4% T (239) 429 393 419 A R(fZ)
NPT 2,295 2,057 2,486 2879 PE 197 214 207  19.4
NEHPRET 2,057 2486 2879 3,298 PB 1.3 1.3 1.3 1.3
IBSOR: wind, ST 5% 52 RmMsER
. BRESTRBENBRAREITE
BREREITRIEAMEESER 5/7
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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 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

SEEEFRMESBRAS R/ A XK AT ETET = MARS XIANGYU INVESTMENT (BVI) CO., LTD.. TS BRI EERFRAS.
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. SBIEERREAGRRTLAT. F8NE/ NERAEDFRAS. SBRMETELBERERAS. EEETHHAREAGRETL
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. M ETREEERAS. REKTRLEZRERAS. WIEEEMBBRERLF. &
BRTEMBERAS. HIEEREEREAGRRTLS . INTRFEFTRRAEAFTRAS. ERXREABREAGRAS . ERFELIKIE
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
REFAFRAT. REZBRAFEAFTRAS. ENTEHEREFARKRBERLST. @EnEAERTEZRAREHAERAS. 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. #
FEHSIIERERABRAS. HEARMARIEREZABRAS . China Cinda 2020 | Management Ltd.  EEX(FE)ZERBR AT . ERMEKEE
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 KAFTFLEEBARIEREMAR AT, FREPHELE. 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,

HAPES AR
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it EEHRFTX KW 36 SXWIESKE 152 it EEHHEXEEIAEG P 6 SHRMEKRE 32 = 01-08 £
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