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AR (43(301600.52)
W SFFERIRIE K, ZaHEFR eCall ik

k& BEA 2025 FE 05 B 11 H

BRI BRHEES:

05 5 09 BUf (] 15870 o ik, ASWE 2024 FHERR 2025Q1 B, 2024 FHUK 10.22 27T, FLEK
e m 25.68%; J3ESFIN 1.75 278, R 37.54%, FIAESFIE 1.70 (25T, MK
XF BRI IR IR EEE 37.04%, 2025Q1 £ 2.16 17T, FEILLIEK 16.85%; VIE#FI8 0.43 {25T, RIELIE

£ 30.67%; 303IEEFIN 0.42 {27T, FEEIEK 35.18%,
LEES TR

[ GETHEH ] E8HEG. TBox #F & o EEMWSREEK, BEAKAMEEF, HW5FE, 2024 F/05)FEMNE gL,

Wi, eCall fKHENEK-2024.12.16
e MBS B RIS S RIS 842, 136, 0.41 27T, FILLIEEA N
32.19%. -6.73%. 41.20%, 2024Q4 ¥ ZEU§ 2.87 17T, FLEK 10.30%, BRI

SHE: HER

S0190515050002 SFRESALA. T, S, ETdE, KiK. 1R BREL Bk, K. BAHE
jiangjialin@xyzq.com.cn ke, HRWEB AT ERELE,

DHIE: BRE

$0190522030001 o NIRERERT, ENFFNRFHRIEA, £TEE, 2024Q4 FEEFE/F0IESF)
chenxin21@xyzg.com.cn A BIH 0.41, 0.39 27T, HRIFEEEK 18.06%. 15.46%, 2025Q1 §454F/%F) &

2314 29.33%. 20.02%, HHIFELIRFF 2.24. 2.12pcts, BFIEENIFEIRT, 2024 F
HEENEFIENFIA 29.07%. 17.17%, IR EEFH+2.05, +1.48pcts, HAEBUY
MBHNENRA. AT, 2024 FHE/EE/HABERAEXSHA
0.81%/2.94%/6.51% , [EtL%5H-0.15/+0.16/-0.15pcts, “FtaE

® [EiR AECS EXNR75, X#HEM eCall K&, BFI/A T eCall i~ 5b 23K Z MERIA
IE, HIRBPEEK NG eCall iEH, mHHNRE, EH, KE (FHEHELTY
Z4 (AECS)) BfFIERN AT, EILKE eCall R AR el *&2582E, &
HRENX —BERE ™R, BAL, ASS57TETR AECS Lo NER, BE
EEEMN eCall HipHERBEM, AIBEERH,

o ZFTFWERFARW: RIFBAIEFMEKR, FEASIEFMTUN, Wit 2025-2027 F13
%5084 2.37/3.34/5.04 {L7T, 4 “EE" R,

o NERR: 1) TUSRKERKRIE,; 2) T EFNEIBRE,

FEMFIER
SUHEE 2024A 2025E 2026E 2027E
ELV RN (BATT) 1022 1278 1663 2340
ElERES 25.7% 25.0% 30.2% 40.7%
F3REFE (BATT) 175 237 334 504
ElERES 37.5% 35.1% 40.7% 50.9%
EFIE 29.1% 29.5% 30.4% 31.2%
ROE 13.5% 18.3% 25.7% 38.8%
Uk (JT) 2.50 3.38 4.76 7.18
iRk 63.4 46.9 33.4 22.1
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NRIRFRE | FERM

(B
KRR BR. TR FE R B THT
2 FE 2024A 2025E 2026E  2027E S FE 2024A 2025E  2026E 2027E
el R~ 1680 1809 1988 2288 =025V ON 1022 1278 1663 2340
KhEe 578 573 541 466 =25 W 725 901 1157 1609
oM ER A= 421 421 421 421 & R M0 3 4 5 8
INE e AN 293 359 454 626 HEHA 8 10 12 16
A FRI 0 1 2 2 B 30 37 44 56
7R 258 285 347 458 B & 2R 67 78 92 115
Hith 130 170 223 315 %25 -1 -5 -4 -1
El| ikl ias 73 67 69 74 BE WS 1 1 1 1
KA AR 0 0 0 0 ARNMETN B 1 0 0 0
EEE™ 13 12 1 11 BERRERK -3 -6 -9 -12
EEIRE 2 2 2 3 RFEREREK -6 -3 -4 -5
TR AE = 6 6 6 6 B FE 198 266 375 566
e 0 0 0 0 ENZNE3 0 0 0 0
Hith 53 48 51 55 FilJE BB 198 266 375 566
FEERt 1754 1876 2057 2362 FRi5%t 22 29 41 62
TN AR 444 557 721 1002 iR 175 237 334 504
fEHAE R 0 16 37 64 DR R 0 0 0 0
NATEHER AR 379 460 582 800 AB A S %F 175 237 334 504
Hith 66 80 102 138 EPS(TT) 2.50 3.38 4.76 7.18
E| ik 12 22 39 62
KA 0 10 25 47 FTEMELEX
Hitb 12 12 14 15 SIHEE 2024A 2025E  2026E 2027E
iy 457 579 761 1065 M
B 70 70 70 70 Tl RAEEKE  257% 25.0% 30.2% 40.7%
RO BLFIE 514 478 428 353 A F R 38.0% 34.7% 40.7% 51.0%
DEBE RN 0 0 0 0 FERFEGKE  375% 351% 40.7% 50.9%
RN ST 1297 1297 1297 1297 BFEH
ARENE ST 1754 1876 2057 2362 EFE 29.1%  295%  30.4% 31.2%
JERSE S pd 172% 186% 20.1% 21.5%
MERER B BHE ROE 135%  18.3%  25.7% 38.8%
RHEE 2024A 2025E 2026E  2027E EREN
JEESE SN 175 237 334 504 B AR 26.0% 30.9% 37.0% 45.1%
T IBFOREE 8 1 9 10 Pitla sz 3.78 3.25 2.76 2.28
TR -139 -46 -81 -137 ERENEEE 3.20 2.73 2.27 1.81
ZEETERE e 50 213 276 396 =5 )|
BARZH -5 -8 -12 -15 R EEE 78.6% 70.4%  84.6% 105.9%
KRR -451 0 0 0 BERAR(T)
BRI ERERE -456 -6 11 -14 =3l g 2.50 3.38 4.76 7.18
fRANEL & 0 27 38 50 BRATNS 0.71 3.04 3.93 5.64
B A RE R 645 0 0 0 fE{E L& (1)
BB ERE 626 212 -297 -457 PE 63.4 46.9 334 22.1
WS EE 218 -5 -32 75 PB 8.6 8.6 8.6 8.6
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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,

# SR AR

BRRNNTRIE %5 R L

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

BERIEE

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 ATRFIR SRR R AR SR R 75 R

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

k& = 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 #%
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