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fh{5iE%(600030.SH)
R{SIESF 2025 FEHI| LT TBRIMEEHE
i, BFIheEIFEREM

BRAES:
® =t PIEIEZKRAD 2025 FPIR, REHANHITLIE WEAMIFESHE 330.30.

137.19 27T, B 5 531+20.4% . +29.8% ; Hh Q2 LI E W g AFDVIEF5F0E 152.78.
71.74 {270, HEE51-14.0%. +9.6%, FTERSITBUORTE SEHWRN TR, MFE
1 ROE [FEE+0.95pct & 4.9%; FIBREF ASELETFREN-21%E 4.42 5,

BV SRFHEK, RRVEZEREXBRARF, AR, 2025 EFFRT 55
LI B EFAR S KW KU 148.19. 177.77 1278, BEEEHH1+23.4%. +19.4%, UL
FHRIVELHMEK, BERERNBSRRAE K, A&, ASEEEARLL+13.7%
% 153.25 127, EIB#HAERLL-2.79pct & 46.6%, IKREEAR{ERZE 2.70 27T,

BRNMNLEES RS, RERTRERKEFENGE, WHX VS HE, 2025 LFFA
SIRE. BAMNREZKRASBA 64.02, 2098, 54.44 {270, FLESH1+31.2%.
+20.9%. +10.8%, ZLVEZHTHiHERERT, BZE2025F6 A%, ASEF
BHR 1,650 B, RERFPRFMERFV+HRE 12 H12T, BNBRRG B
T, BN EEEFRHEESEAYTRE LG, BTV SICRERMIATO,
AEMBERET VRIS, ERBRPUKEHIRIA 1,485.28 (270, mEX 192%EHHYE
fir; FREAEMERLE+11.6%E 1.04 FZIT, TERK 6.7%; R, SHTHERRRE
FROEEE, ASERESMEAINE 30 8, KEMIE 29.89 {23ETT, RE W FIESE o)
EREANESFNIIMNMNERY, PEUEHRE. LEESRENERLL D 7+6.9%.
+32.1%%E 1.56. 2.85 F1ZTTo

BBERRANIEER, RERSRKBEAROXE, ZEXVEHE, 2025 EFFFH 2%
WAFIE RV SWANDRIH 2.22, 175.55 (27T, ELE551-80.1. +27.5%, Fl 24U
RIETE, FEZETESREESMH ST AW TR, SNEMRIULEREKSE,
) BRAREE-7.9%, FRVESHEFRRBIEK, SHTERAKRXERFA, B
+126.9%% 208.99 127T, EXZMHEMARRITEESHRIE A AMERKEHIZEK
ANHE—F L7, NERATEME, BE 2025 F£ 6 AR, ASERATHEREY
+24%%E 0.88 F{Lit, EFXHMHSRASFEENR, BENY+7.2%E 0.74 F1LTT,
B FmEPTFRERREES,

P EISREEPFSVEEERY, EEGEEXNFEEREADTH LITRBRSEK
BF, FFT/AS) 2025-2026 F)IE5F5E 4 246.81, 269.50 27T, FEE+13.7%.
+9.2%, WK 8 A 28 BHUREMH PB B{ESHIA 1.63. 1.49 1%, HFRFILR TR,

o AR BRATHABENNIE., ZMEAEFTFITRE. T EHERREATRITEIRNE
FEMFEIEER

SHER 2024A 2025E 2026E 2027E
g (127T) 637.89 746.47 788.22 832.20
B K 6.2% 17.0% 5.6% 5.6%
JEERFE (12T ) 217.04 246.81 269.50 293.36
El#EES 10.1% 13.7% 9.2% 8.9%
BPS (7T ) 17.70 19.37 21.19 23.16
PB 1.78 1.63 1.49 1.36

HBIEKIE. wind, XWIFSEEFESRTTRREE,

PE f&{&EF 2025 £ 8 B 28 H & MitE
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F1. PEIESBENTN (£ 2T, T, &)

2023A 2024A 2025E 2026E 2027E
BN 600.68 637.89 746.47 788.22 832.20
FHBARBEFWAN 272.02 260.82 328.58 332.86 345.79
RIBIZSEH W K20 102.23 107.13 160.42 150.40 151.92
AT 2K 62.93 41.59 60.61 72.44 81.60
RS2 98.49 105.06 107.54 110.02 112.27
FI R U 40.29 10.84 42.84 41.85 33.66
AR G 189.14 324.86 307.46 342.54 378.24
NARMETEN R 35.74 -60.23 0.00 0.00 0.00
SCH 2 5.35 34.28 0.00 0.00 0.00
HA SN 54.26 64.37 67.59 70.97 74.52
Elvx 339.54 352.83 430.71 443.43 456.12
B A R B0 3.58 3.19 3.73 3.94 4.16
TIEEM 289.92 300.84 344.66 353.11 361.36
Hir S A 49.61 58.40 61.32 64.39 67.61
EvFE 261.14 285.06 315.76 344.79 376.08
F 38 EER 261.85 284.18 315.76 344.79 376.08
%77 205.39 225.89 255.76 279.28 304.63
USRS ye:7 b 197.21 217.04 246.81 269.50 293.36
EPS 1.33 1.46 1.67 1.82 1.98
BPS 17.01 17.70 19.37 21.19 23.16
PE 23.67 21.51 18.92 17.32 15.91
PB 1.85 1.78 1.63 1.49 1.36

BIERE. wind, MXWIFAZF5SRARREESTN, PE. PB L2025 F£8 B 28 HWEMNMITE
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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.
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ERBETITNBELT, XIESENBERASTRIFAARETRRASMAITHIESLTHHTRS, Bl hXL NS RHEIFIIRMH
BRARTU SRS, Bit, REEN S Z BN VIESRNERAS R/FHERXARTREFELWAREURENMHBEFHPR, HARFED
BAREN AR RS EMRTE HE—EHIRE,
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