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EFHY, ESEE
BRES:

B, NSNS 2024 F£18825Q1 TR, 2024 F£A T L E Y/ IFEEFEF1IEIRGEF
;i 18.68/0.84 /0.83 {Z7T, RIEE-1.71%/-37.67%/-32.57%, 24Q4 A5 SEME U/ VIEF4F)
AR EREFE 5.04/0.02/0.01 125, B EE-11.93%/-94.65%/-96.42% , 25Q1 A5 SLI
g/ J34F5E/40 3354 F058 4.70/0.21/0.21 27T, BEHE+1.50%/-37.98%/-37.71%,
W SR FTEA

HtRZE P REEF, /) B TS NBRAMI, 2024 FRFWAFL-1.71%, {FOKE:
1) EERARBLL+4.34%, sIEREFWARLE-1.18%, HPEHEHUARL-10.73%, WA
& EEE EE-1.95pct E 19.30%, N EDBEE L BRATNAAEF, BEEERAEAKZI
MIFEK, RETEXRIMEDNEER P IRANKERE+45.09%; 2 ) ZHEINE EE-6.04%,
BAREZHEFHBRARLE-11.58%, HPZHEHNERLRE 412 RE 1953 K, R NEHR
REHEFEHBRAKERL-25.29%, TER/) B REZFIMBIFFE., 25Q1 KARLL
+1.50%, FitSHMEEZ RS NENINRE X,

RENEESNRE, ERNERKE, 24 £FEFIEN 23.66%, ELE-0.04pct, HEE/E
HEFZEH A 20.02%/25.97%, FELE-0.99pct/+0.91pct, BEEFXRFLL T, Tits
BV EAEYE DEHNBEREEX, KEREEFNXELERA, FiTS5HRNE
I HEREE %

EFETHE, BABRNEF, BREHFERE, 2024 F 3885 K 4.48%, [ tE-2.58pct,
EFETHE, SNHEBEARA, BRENBLARE, 2024 FRHEX 16.24%, L
+1.71pct , HE/E B/ &K/ M % & K 540%/9.66%/1.27%/-0.08% , [@ Lt
+0.72pct/+1.22pct/+0.16pct/-0.39pct, 25Q1 JAEEFIEK 4.56%, [EEE-2.90pct, 25Q1 &
/I 17.77%, [EEL+2.60pct, §5E/ SR/ K/ % 2% 8.01%/8.74%/1.00%/0.01%, E L
+2.12pct/+0.39pct/-0.06pct/+0.15pct,

BTN SRERN: RINBRBERFVR, BETREFTUN, Fut/As] 2025-2027 FUEA
7 19.88/21.59/24.09 1275, EtE+6.4%/+8.6%/+11.6%, JFEE%F5E4 0.99/1.09/1.22 {2
TC, B EE+18.4%/+10.2%/+11.9%, ¥R 2025 F 4 A 25 B Y&, PE {5184 27/24/22x,
AEFEHABHEFRSEN . )\ B HHNHRERAE TN, SFINBENKFRIH
KHR TR, HRIZHFTR.

REEIER: B mE P REAFKIBITHEIMZSIGE, ol SRS, MRk,
KER ST R,

FEMEHZIEHR

SUTEE 2024A 2025E 2026E 2027E
EWRKAN (BATT) 1868 1988 2159 2409
ElERES 1.7% 6.4% 8.6% 11.6%
B2 FE (BRI 84 99 109 122
Bz 37.7% 18.4% 10.2% 12.0%
EF K 23.7% 23.7% 23.7% 23.8%
ROE 4.6% 5.2% 5.4% 5.7%
U (7o) 0.86 1.02 1.12 1.26
HRE 314 26.6 24.1 21.5
BIERE: B, XVIIEEF5emmakERE
. SRKHEDEBETRAM TS
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NE)RE 2024 FH&25Q1 ik, 2024 FAS T E W/ FSFE/A1IEIEES
#3iE 18.68/0.84 /0.83 12.7T, ELE-1.71%/-37.67%/-32.57%, 24Q4 A S LI E UL
(V3% F 78 /40 dE 13 % F) 8 5.04/0.02/0.01 27T, [EEE-11.93%/-94.65%/-
96.42%, 25Q1 /» =) LI E W/ IFE5F)E/409E1387%F)5E 4.70/0.21/0.21 {2 7T,
& bt +1.50%/-37.98%/-37.71%, W E{RFTA,

=

HtRZE PR F, /) B WEFMRABIL 2024 FRFBARLE-1.71%,
WHAXKE: 1) HEWARLL+4.34%, SIEAEFIRARL-1.18%, HpEHK
ANFEE-10.73%, WA GEEEIEE-1.95pct = 19.30%, SEHMEMRNR, B ik
RE—THE=EB X, EXTWABL-15.22%, 5EEXLEEXEFRABEX,
BERE. BE. EDWABL+51.69%. +195.41%. +302.02%, FER T Uk
R =00, Bl VUSEEEF, IETBHBESBRANERE,, BEE
WANBERZUMEIEK, TERAANMANEMEERE RS NE, R
AARIENEER P RNEERLE+45.09%, &if TG E 6175.32 5T, 2)
ZERNEILE-6.04%, FTEREHEFBRARL-11.58%, EFLHEHHERLLS
#8412 RZE 1953 R, R FEMNBEREHE FIRNAERLE-25.29%, FEZR
/N B RETESENBIFTE. 24Q4 WAREE-11.93%, FitSSEK R HHZSIE
B%, 25Q1 AREE+1.50%, FitSHtbEEZEFRSNENNKER, KB
R RKENRAER, B HBRMEEZEF IR AHZL,

EEMEESIR, ENRFLLEKE, 24 ©FEEFEKH 23.66%, [FEE-0.04pct,

HE/ARBENERNHIH 20.02%/25.97%, [FEE-0.99pct/+0.91pct, HEEEFEKFE
EERBE, FUTE5&RMVEAREG S DERNEEREEX, 2HREENXE
EEie T, Ut S a0 MERRE X.24Q4 EF)E A 22.04%, [FEE-3.42pct,
25Q1 E£FEK K 24.42%, [EtE-1.03pct, EFXRELERNEFLEFT TR, Hits
FEZMERS, KB ( EFERRIMK ) WAL EERAF R,

EFETRE, BARNR, BHRNGEAKE, 2024 FIFE%5H % 4.48%,
tb-2.58pct, EFXTIE, SMHEALANET, BFGENBLKE, 2024 F 2%
%K 16.24%, B EE+1.71pct, $HE/ S IB/H & /14 55 2 K 5.40%/9.66%/1.27%/-0.08% ,
[ EE+0.72pct/+1.22pct/+0.16pct/-0.39pct, fHEHFKIZEF, FERHEIR T HH
BEE+11.71%. CHHEFELE+7.98%, BEEHXREH, TERXREEIRTHMELL
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+15.38%, T IBHESH EIEE+9.88%, 24Q4 347X 0.42%, [6EE-6.56pct, 24Q4
BEAE D 28 AR THRE L — E LB, BB BRI 10, 24Q4 V35 FI K4 3.75%,
[EbE-3.24pct, EFI R T & 2R AR, BFIGEI7KE.25Q1 IR FIZ 4.56%,
EtE-2.90pct, 25Q1 E#EK 17.77%, ELL+2.60pct, $HE/EE/HF LIS EE
8.01%/8.74%/1.00%/0.01%, [EtL+2.12pct/+0.39pct/-0.06pct/+0.15pct,

BRI SHREW: AT ARFARERENES K, EEAXZEFPEERE,

ZE/)\ BB PR K, ENNEE~HRNSERE. FRLIF RN M
B, B BEARTE, TUTASEERBANREBIZEK, RBFGENHFER,

BRMNREEF MK, BETEBFTON, Fitas 2025-2027 FUW A A
19.88/21.59/24.09 17 7t , [ Lt +6.4%/+8.6%/+11.6% , V3 & % F J@ A
0.99/1.09/1.22 1255, FItt+18.4%/+10.2%/+11.9%, XK 2025 £ 4 B 25 B
=21, PEAL{E 27/24/22x, ASHKEAKR B inE RSN /B iwmHHT s
BB, S BENSTRASINKILE R, HRHFIEE TR,

RBE3er: B un& PREAUFKIEI T MEZEEIE, Faier TR, MAR
1B LK, BREBETRII,

B1. 24Q4 13E%F )8 R EL i E TR 2 i B2, 2024 V3378 E LR ST 2 5
JJ; ; ; % 0.6%
-11% i -37.67% -1.9%
11.1% — 9.8% ———
= 23% -1.5% =
-0.5% 0.06%
0.07% 0.1%
' 13% = 1.0%
1.6% P
0.0% ’ 05% 1 0%
1.7% ® e 521
- 4.0% 2.2% .
-0.9% ¢ 17.0% =————
220,59 —
205 Py -10.0% m
-2.8%
-3.7% = B e o
e -11.93%  m— 1.71% =
-100.0% -80.0% -60.0%  -40.0% -200%  0.0%  20.0% -40.00%  -30.00%  -20.00%  -10.00%  0.00% 10.00%

FARE . wind, AT A%,

i

XVIFEEFECRAREE  FIERE.: wind, ASIAS, XUIESEFS SRR E
51
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PRRRE | FRRE

B3, 25Q1 13E4%F8 [ LR T A1

JEEEE EUREEEd -37.98%
B FRAG 0.1%
B 43 e ]2.6%
RS VSR =] -0.3% |
FELBEB A 0.0%
NRNAL T 0.00%
FAKHE -0.7% 1
H AN H -1.5% m
12 A BAL B & 0.0%
= BALB K 0.0%
41 & -2.0% m=
BEE T A 5 5 0.9%
B & -5.4% —
A5 R & S28.0%
IR -0.3% |
EXIES -14.0% —— e————
gld m 1.50%
-50.0% -40.0% -30.0% -20.0% -10.0% 0.0% 10.0% 20.0%

HIEFR: wind, ASAE, XWIESFEFS SRV EE

ERIEREITR A EZ SRR

4/6



O LUk Jy

bTer\l SECURITIES

NRRITRE | TRRE

(IS
BEhEs . BHR B3R . BRI
RIHEE 2024A 2025E 2026E  2027E RIHEE 2024A 2025E  2026E 2027E
mAE~ 931 839 888 994 =R 2V N 1868 1988 2159 2409
R"e 477 378 369 404 B A A 1426 1517 1647 1835
bl A 0 0 0 0 kAl 19 18 19 22
INZ e AN i 115 112 125 139 HEHRH 101 109 112 129
A FRI 7 9 9 10 B 180 192 209 229
PERS 274 266 293 329 HAZEA 24 25 29 30
Hith 59 74 92 112 %25 -2 1 2 2
El ikl ias 1391 1577 1712 1802 ‘R 0 0 0 0
KHARAGE R 0 0 0 0 ARMETH IR 0 0 0 0
EEE™ 1045 1182 1288 1345 BEARERK 0 0 0 0
EETRE 177 190 204 224 REREREK -1 0 0 0
TRHR= 73 83 93 100 = FIE 122 129 143 166
BE 10 13 17 19 N2 &3 0 3 5 3
Hith 85 108 110 113 FE B8 121 132 148 168
i ~ny 2322 2416 2600 2796 FRiS®t 38 34 40 47
TN AR 377 400 431 482 BFIE 83 98 108 121
EHIE R 0 0 0 0 DEBIR -1 -1 -1 -1
NATEHERAKER 251 253 276 310 AB A S %F 84 99 109 122
Hith 127 147 155 172 EPS(T) 0.86 1.02 1.12 1.26
E| Fikubrik 123 103 154 185
K= 78 56 106 136  FEMFHER
Hith 45 47 48 49 SR 2024A 2025E  2026E 2027E
&t 500 503 586 667 ﬁiiﬁ’l&
B 99 97 97 97 W BN E -1.7% 6.4% 8.6% 11.6%
RO BECHE 591 669 755 852 Eik%u,[ﬂigkz -24.5% 6.0% 10.8% 16.0%
DERE RN 0 -1 -3 -4 BRERFNEEBKE  -37.7% 184% 10.2% 12.0%
BRENE ST 1822 1913 2014 2129 BFIgEN
MREA R EIT 2322 2416 2600 2796 EFE 23.7% 23.7% 23.7% 23.8%
V3B R 4.5% 5.0% 5.1% 5.1%
HEeERER B BHE ROE 46%  52%  5.4% 5.7%
E 2024A 2025E 2026E  2027E RN
JEESE SN 84 99 109 122 B AR 21.5% 20.8% 22.5% 23.9%
T IBFOREE 83 140 185 229 Pitla sz 2.47 2.10 2.06 2.06
EIERENETN -54 17 -27 -21 RENEEE 1.58 1.24 1.16 1.14
ZEEERE e 133 254 266 332 =5 )|
BARZH -329 -294 -307 -305 R EEE 90.5% 839% 86.1% 89.3%
KHR S 20 -5 -5 -6 BRAR(T)
BRI ERERE -309 -322 -316 -316 SR 0.86 1.02 1.12 1.26
AL -113 -22 51 31 HRALENS 1.37 2.62 2.74 3.42
B A RE R 590 0 0 0 fE{E L& ()
A T e = s ) = 370 -31 41 18 PE 314 26.6 24.1 21.5
M4 EE) 193 -98 -9 35 PB 1.4 1.4 1.3 1.2
HARE: 5. MNISZF5SRARR
T SRR SR AN ST
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S A e R
FARFPEESUHESE TSR BT FEF EILES DI, UEBBNIRYSE, i, ZVhHERRE, KIREEHER
R T RAAKHRRSR . FATGE, TE, BEFEERRE PHEEHEE BN SR E &S8R R E R A M,

F TR AR

BRRNNTRIE %5 R %55

RE P RARNITS ROTRS ARETR EN IR EEE D HREIEBKIBAT 15%

FFFAATELR ( BERBEIBRI o FHRITAR TS A FIHE 5 E 5 T R R IS BOKIBTE 5% ~ 15% 2 8]
wEXBEEN 12 TARABRM (7L | it 18X AHIE XIS B HR RS HUKIBTE-5% ~ 5% 2 8]

63 BN RIAHE TS T R s d | o A A% [ A8 A 5 45 Rk MR BOH 18/ )\ T -5%

MERIBo b PR LUP R 300 F5E00 o BFRNEEFRBENAR, RELTERLERRLEROEAT
Bofe, SLRFHALIE 50 SRR A, 3 TR | gpmet, SEEEE, BERNEAHBHHATA
SRDHU=IRAIEARAE; EEDIHE e T RI T R A5 T3 KRR

EIEHCARAE; XEDHURE 500 ABH | Gyipg [P RIS DB XIS D BRETHERRT

B R BT HA R mE X RIS T A RSB hRE R

BEREE

RRTEHNBHSEE ABTE SRE XS, BF &K www.xyzg.com.cn A% 5 PRt A E R 5 R L HEF LB A SRS R o

A AR SRR R AR L R AR

XWIESBRNARATEFEESEEEEZRAIME, ERSIEHRTETELEHEE,

y RAFFREREBRARIAREMAR AT, ZREPNED. BR
SHRUEFSE, THRFTMESIZNHNSIENBIEREY, REEBEELRFAKITBTRERANG, EAERANS ISR RS
FEMBESRARCOBER OFKEIATH, EOUAXREARENBEIVTRBIARRARSEATENU R, —DANARATEAE P KHEH
FRETERE N, ZEER. BRAARFEIERAREARNEFRT BN, MERKAURFESK, EEMRERETERETANDA
WH, ZPNESNAREPNESNRLHETHTME, HERNEESENREEN. UWEKATEHERK, SENFER. Bk, ME. Bl
ETMEEERNEN, NEBEHEFEARRSITERLN—ER, RNASR/IGHEHXKEARYTRBEMEETE,

FREFHARORBERAAZTEN, BARIFRELEHMSITEN, BTRIEMBESNEEFRUTSREFRTERSE, KXASFTX
ARSI E S BARL 4 M A B SR B R 3 5 A8 R st B (R AT 4R SRR IB T 3 1o

FREMBHATR. BREENNEREANTFEHBARE S B AN, AREMBOIESIRFITAONIE. MERRTRNTI TR,
ARATNENEEORIAKE, ETRANY, £AFITRESEREFBHEN. BARBEUT—BHNRE, KARITFRELARSHSESRIFE
BHRS. FB, RATINARSHEERTENK L BANBER TREESR, RASNYBTXOTERNERNEZ.

BRIEFTUE, AREPASIBNXTUSNEERRIERI. TENYESRIATFFREIEN BBERRATUR, BINTREGTRIE, EEH
R ERSFULR, 2T Aritt BIRTUN TR ETEEHNRE, EHRRNELTES BZE s ER,

ARTWHEAR. XHARUREME WAL TRERAIETRREAIE. XRBTARNAFTAEMOLSBEORRERREENREWR—
BT HTRTVHRZ R A AR ER BN LB EREFERREHTERAX S, ARINHE~EEEMIT. BERIURHMIZRIL S
BRIV T REIRALA 5 AR S PRI SR W — BEIR B R K

FREFEHNIBERETFIAEARKE. K. THEHEBLEREMEXIIEFRNERAIRAXKF AT S ER S HERIE
MR T EEXELRDERASZHTFHERERIEANEMBX . BERJHMEBRRENARKER, BFEFRTEEREZELAR (1934 £
B (ESX ) % 15a-6 ZHIEX A [ TEZEVGIREE | BRI o

FRENRIR AT FFH. ERIWEARERB—IIRF . KREZELAER, SUAREPNFIEMENRBIBE AT, REFXATE
ERARN, ARENEEAFPITEUETAXSEEORANEN. SEOHHESR, IFRAIREETHEMA, SUEARICEAS R
Hitb AEA RERMNER, KRS TRBEMERTE.

5 A

ERBETITNBELT, XIESENBERASTRIFAARETRRASMAITHIESLTHHTRS, Bl hXL NS RHEIFIIRMH
BRARTU SRS, Bit, REEN S Z BN VIESRNERAS R/FHERXARTREFELWAREURENMHBEFHPR, HARFED
BAREN AR RS EMRTE HE—EHIRE,

SELMR

ki = P

ik EESARIIX KN 36 S WIS KRE il EEHHAXZEERTASHE 6 SHREM il RYIMEEIXERE 5001 S5 EiK
15 2 EXNE 32 % 01-08 ¢ T2 JEE 52 #%

B34 . 200135 #R%5. 100020 BR%s. 518035

BR%E. research@xyzqg.com.cn HE#E. research@xyzqg.com.cn HEFE. research@xyzqg.com.cn
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