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+19.1%; 3% F058 3.0 27T, BEE-20.1%; F0IEIT-E4F)0E 2.5 27T, EEH-14.0%,
Hop 2025Q1 Uk 19.0 1278, RIFRLED A1 A+28.5%/-4.7%; 1FR%FE 0.95 27T,
B IR Lt 5> B 4 +40.0%/+76.5% ; I3 %F ) 08 27T, BIEEE S A
+25.1%/+91.2%,

2024 £ TPMS BfEiEK, HRB{5EFVERELE, 2024 FAS)EUL 70.2 47T,
BEE+19.1%, /= @ESE, TPMSSESRBE /SIS REH/ S 25N B
EEWSH B 21.5 {2.5T/14.5 {ZTT/7.8 12.7T/9.9 12.75/6.7 {2.7T, ELE 5> B+12.3%/+1.9%/-
0.55%/+41.8%/+25.4%, BZRMEZEBEVESHEFBRFSEK, 2025Q1 ~A5E
19.1 {270, BIRLES B 4+28.5%/-4.7%, 25Q1 A WAB LK, TitRE=BHE
L&~ RRE,

2024 51 25Q1 EFRE L FERBALZEME, 25Q1 BHFKEF LR, 2024 F
NEVGEENEA 25.1%, FLE-2.4pct, EFE/NET BREMNEBRNODERLAME
2V G IR TH.2024 RS R AR R SV EEF KRS58 22.6%F0 17.1%,
2025Q1 AS)EMZEK A 23.2%, EIRLEHF-6.0pct/+1.1pct, EFEXELL FBERITRES
AN D RN ST, 2025Q1 A NTI#EBEA 16.2%, BIES 5
-5.5pct/-0.4pct, HopHE/ER/M 5/ REREN A 2.9%/5.9%/0.5%/7.0%, ELb
4351-0.6pct/-1.7pct/-1.4pct/-1.9pct, IREE 53 51+0.04pct/+2.1pct/-1.9pct/-0.7pct, 25 AR
FEERIBEETIERNBUR, 2025Q1 ASPFHFEH 5.0%, FIREES 5
+0.4pct/+2.3pct, AEAFFRBF LD HIRF,

A SREGT, FUSKBAMTNAL, $H WH" FH AERLES
M RAE L S EE RS P W R EE S DS BRI, TTROET. ASE
£5E. FRBEWERK, BESBERITROES LIS HNOIE, B
R £ SENEREIE S RN, SBREBEETERENE L, RITTRA
=] 2025-2027 FEIAEAFIHNZE 4.19 (270/5.06 12 70/6.67 178, HFf " TR,

R~ FilFEPHEERRTE, ZP@EBMRN, RERKERN R

FEMZIER
ST
EWREAN (BAT) 7025 9062 10992 12927
ElERES 19.1% 29.0% 21.3% 17.6%
BEEFE (BATT) 303 419 506 667
ElERES -20.1% 38.4% 20.8% 31.7%
EFE 25.1% 23.3% 22.2% 22.0%
ROE 9.5% 12.2% 13.6% 16.3%
s (7o) 1.41 1.95 2.36 3.1
HRR 26.5 19.2 15.9 12.0
BIERE. 7, MIVIAEF54RHRRER
3. BREADERETRAREITE
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B1. ASNERSBANSELLE (#f. BA7T)

B2, ASIRERPEAFBSRELLE (#6:. G5HxT)
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FAERIR: Wind, A3 A%, XINEHEFS SRR

E3. NI NEREHNES BEHHE B4, ASINFEEUmERE
35.0% r
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200% B 7.0% F
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5.0% 3.0% F
00% 1 1 1 1 1 1 1 1 1 1 1 1 ) Ig:ﬂ B
MO d N O F d N S dN» S A weer 0.5%
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FAERIR: Wind, A3 A%, XINEHEFS SRR

®1, AENFEFTEMEHEE

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 20240Q2 2024Q3 2024Q4 2025Q1
BV EER 0.5% 0.5% 0.4% 0.3% 0.5% 0.5% 0.2% 0.6% 0.5%
HEHRAX 4.1% 4.0% 2.1% 4.6% 3.4% 3.9% 3.1% 2.8% 2.9%
TIRBAE 6.9% 6.2% 6.3% 6.2% 7.6% 6.5% 5.9% 3.8% 5.9%
5 e AE 1.1% 1.4% 1.9% 1.2% 1.8% 1.1% 0.9% 2.4% 0.5%
HaRHRAE 7.6% 7.4% 7.5% 9.1% 8.9% 8.2% 7.9% 7.6% 7.0%
BREEIT 19.7% 19.1% 17.7% 21.2% 21.7% 19.8% 17.8% 16.6% 16.2%
ITEEE PN 2.2% 1.8% 1.6% 1.4% 2.3% 1.1% 1.3% 1.0% 1.4%
EFFE 28.2% 27.4% 28.1% 25.5% 29.2% 25.3% 24.6% 22.2% 23.2%
SRS 22 1P 7.9% 6.3% 10.1% 2.3% 4.6% 4.7% 5.4% 2.7% 5.0%
BUBIGR . wind, MAFAEZFS5Spur R rEid

ERIEREITR A EZ SRR
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Bt
BirteR By, BAT FlaR #fr. BHE
EI 2024A 2025E 2026E  2027E SIHFE 2024A 2025E  2026E 2027E
TN = 6430 8452 10649 13072 R 25V N 7025 9062 10992 12927
EliThAk 1264 1741 2472 3454 AR A 5265 6950 8548 10087
TR ERR~ 0 0 0 0 i< R Bt o 30 39 47 55
R S USOHER 2700 3483 4225 4968 HEZRA 231 298 361 425
SURNE ] 51 68 83 98 TEHA 408 498 550 582
F 2181 2880 3542 4179 &2k 570 680 769 840
Hith 234 281 327 373 %% A 109 61 68 68
E | % k7 Vi 4378 4739 4842 4794 Al & 8 11 13 16
KRR A 120 120 120 120 ARMEZ Y R -8 3 4 5
BER™ 2779 3283 3452 3435 (ELEAIEERES -5 -6 -5 -4
HETR 283 141 71 35 BEREREK -26 -14 -20 -31
TR = 195 192 187 182 EAvFE 434 598 723 952
BE 334 334 334 334 NN -2 0 0 0
Hith 668 670 678 688 I3 B 432 598 723 952
#HER 10808 13191 15491 17866 FRG®L 98 135 164 216
Jah i fx 4576 5531 6377 7194 ) 334 463 559 736
EHAEK 1523 1523 1523 1523 DR 32 44 53 70
AR N ASGR 2321 3064 3768 4447 HERASIHHE 303 419 506 667
Hith 732 945 1086 1224 EPS Tt 1.41 1.95 2.36 3.11
e sh i fix 2691 3827 4954 6080
KHAfE R 1247 1047 847 647 TEMSFLEEK
Hith 1443 2780 4106 5433 SIHFE 2024A 2025E  2026E 2027E
fRait 7267 9358 11331 13274 B
A 212 214 214 214 TV RBAREEKE  191% 29.0% 21.3% 17.6%
ROBFE 1547 1714 1912 2175 B F g R -101% 37.8% 20.8% 31.7%
DR RN G 344 388 441 511 PRBFGKE -201% 38.4% 20.8% 31.7%
RN ET 3541 3834 4160 4592 BHEEN
R AT 10808 13191 15491 17866 EFZE 251% 23.3% 22.2% 22.0%
RSP 4.3% 4.6% 4.6% 5.2%
HenEak . BHT ROE 95% 122%  13.6% 16.3%
SIHFEE 2024A 2025E 2026E  2027E =iREEN
385558 303 419 506 667 B ARE 67.2% 709%  73.1% 74.3%
#rIBFOBEES 271 459 523 575 T EEE 1.41 1.53 1.67 1.82
BERENLD) -319 -653 -619 -625 ERIEER 0.90 0.98 1.09 1.21
ZEENT SR 429 370 592 844 BN
R"AX -751 -816 -616 -516 R BEE 729% 755%  76.6% 77.5%
KHRIE R -68 -2 -2 2 FRER(T)
Kol -801 -803 -609 -507 SR 1.41 1.95 2.36 3.11
R R 923 1190 1127 1127 SRELENS 2.00 1.73 2.76 3.93
AN B R 5 2 0 0 fEE LR (£E)
b i S e vy 602 906 749 645 PE 26.5 19.2 15.9 12.0
B ) 223 477 731 982 PB 2.5 2.3 2.2 2.0
HIBNIE. 5. MIESEF548MRR
. R EDEBEHRAREITE
BIERETFRRAMEE SRR 3/4
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S A e R
FARFPEIESI SR TFOIESRAZEORLEEFZRMESDNIE, UBBNRWSE, B, EVMHARRS, KREEWER
HBRETAANARRLR, AATEH, TH, EFEARE PHRFHFERLIU T EER EEGEERE RN,

¥ EHTER I

BREW TR %3 R o

R DR AR S R EOITRD N R Z TR EGN A% F B3R LS T B R S BURIBAT 15%

FTATR ( 5 ARBIRN o TFHITA S e A% B B A T B R R M S K IBE 5% ~ 15% 2 8]
HERHBEN 12 PARAIRO (RTL | P A% 5 B3 SEE T B R R P TS B PR I8 7E-5% ~ 5% 2 8]

54 ) AN RSES TR RS e | B0 A g FI AT S 5 T By R IS B 0B/ T 5%

ARERIB, Eep . PIRAHLUSR 300 850 o BFRNEARBLEN AN, AEAFBEEERRLEROEAR
B ACRFRH DULE 50 IS0V A AR | pepm, SEREEE, SERINEEAHBHOEATE
SRBHUA=IRAIEAEAE, TEDIHLUE i BN RIGT BEA A AT HR RSN

EHEBOARAE, XETHHURE 500 SUNAT | 59 it N RIS B AT AR RIS ST
BrGEEEAEE, B8 TN RIS T B S AT 5 R IER

EEHE

FATENEYEEANBTEERENS, B ITEF www.xyzg.com.cn R 5 R RNE R R PRHR LB A S HRIE L,

e AR SRR R AR L R AR

XWIFEBRNARATEPELISLEEEEZARME, EASIESRRLALERE,

FREMEXWESRRERAE ( LUFER AR5 ) WEPER, AT EERARIAREMAENE, . AREPHES. BR
SHRHEFSE, FTHMMMESXENHN SN BIBFREY, RAZBHELRTAKIF BITRBRANGE, EAEANDZIESR A WS
HEMBESRBRRNBER OKKEDATY, FOEXARENBESATEBIARRARSEXATEONR, —PIUARRAFTEE P RKHH
ARETBIRA N, ZEER. BRHARERIARAREARNEFRTEN. MERRURFERR, EEMRETERERIANDA
WH, BEPFNESNARSPHELNBRNETROLGE, FERNESEBNRAEN. UHSKANFEREK, LENFER. Bk, WEH. Bk
ETBERERNEN, NRBHEEAARSIMERAN—IER, KAFR/IFERKARYTRBEMERTE,

FREFHAROFBERAANZTEN, BRALIFMUEILEHESTEN, BTRIEMBENEEFRWUASREFEMALRE, KAAEFTX
ARSI B S MR £ M T B ESE AR 35 A X B E TR R R B AR R,

ARERHOERL BAREUNRBRALS] T RHARS S B M, KRSMENIESIRITHNNE . NMERKRBRANTHTE, o
FERAFNEAEHL BEHRIKE, ETRNH, AASTLESAREMBALL BRRENT—BHRSE, ALSTRIEARSHEERTBE
RS B, AASMNAREAEERTETREBANBL BN, RRENYEBITRIBNNEFTIE,

BRIEFZTUE, KRS PHSIBNXTUSHEBERRIERI. SENHVSRIATFTREIEA B BERATUR, RINFRBLTRIE, ER
FURNERE /UK AT e D RTUN TR RETHNNRIR EMRRNBLTER BZEHE WA E R,

FATHHEAR KHARMREMEWYA L TRSKBFARREOIE. XBTRNATHEMOLKPOXRELAREBLREWA—
BT HIRTARZNR XA ERLEENREWEREFEREEHRTERNON S, ARSI E~EEET. BEBIIUREMBEHRLS
BRIV BRI AL 5 AR E P BB SR WA —BEIR TR K

FAREFEHNRBELETFRAEMRKIE. £, TEHREALREMEXESRDERA ST RAXRKFATEER SHOERIE
M T BUEXIESBRB B RASRH FEXERIEMNTAMX ERJEMBEBXBNARIER, BFETRTEXEREXEAR(1934 F
28 (ESX ) % 15a-6 £FHEIEXAAE [ TEXZEHNERES | BRI o

ARECRNEBARSIIE. ARENARERE—DNF BREFSERHETR, SUARS POPIEMRGBRNEBA RS, REXLEE
ERARN, ARENEAIFDITEUETAXFEEAEANEN, SEONHFHENR, AFRAIREEFAEMA, SUEARICAA S RIS
Hitp 7UE A, REBMNNER, ARSTNRBEMEHT T,

5 A

EEBTITNERT, XIESERHDBERAT TESFHAERREPREASARTOIESLTHHRTZS, B AXERS RN FIRE
BARBTUW SRS, Bit, BAENSEFINWESRNERASR/FEERARTREFELWARENRENENBEF PR, HREEFD
B AIREN AR R FEMIRTE K U — (S HRIE,

HAVIESFTR

ki 1E3 RN

ik EBRIMX KR 36 SXWIEHAE  Hit: IEERHHEXERIAHR 6 StHRM  #Hit: RIIHHEEHXEREK 5001 SRV EH
15 = EAE 32 2 01-08 #£¢ T2 JiE 52 #
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ERIEREITR A EZ SRR 4/4



