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h& /2R 2025 B S1E: £EHSE LR, S8
EAFFRE

BHEER:
o Ef: hENEET 2025 PR, WEHADHLIELBAFIFESF]E 128.28 70

43.30 (27T, FIED3)+44.0%F0+94.4%; Hh, Q2 75K E W I AF0IH5F)E
71.07 #0 22.88 {27, HEb5I+24.2%F0+12.1%; H04XFEH ROE [Eltb+2.04pct &
4.2%, ZEAFERIEZECEZELRS; IREFPASBEEITRFVI T 6.2%
7 4.85 1%, RIVAARIFEHRGEWRA T M ESIATHY sk P EMEE, MEIFES.

WHEEFFEEXVY SHNHERN AT RBFILRRE, A, 2025 EFFRF) 705
SEI UG K FN B S K F UL 61.60 F065.77 27T, FIEE+30.8%F0+60.2%, EHRI—
“RHHHEESERME. TV SHNEE, REeXVEBRTHIIMTERIHHEE
THRARE, X, ASEEEMARLL+20.8%F 76.92 27T, EEHMAERFLL-
11.53pct £ 60.0%, Z&FAIGRMEITN BIMNFIFELRILR, MAEREBRTBEI,

RERMUMEEERR, BAMATLEF KRS, WEXVSHHE, £4. BIT0HR
EEBADHIA 26.52, 16.68 1 6.80 27T, EEL71+49.9%. +30.2%F0+22.3%, &
LV EFEBRTHHEENZRERFRNOZZREEK, RSFERUME VS5
B, FREGHEDEHS, EEIL4000 27T, XFEBAGRENERETS, 2R
1000 {270, BFPEEFE, MEEELRZFEN39 5P, WP ER™ 3.40 H{l, #iTx
HTAMNEETZMANDE, RSP ARV LK IPO &1t 21 £, MEHE 111.44
2ETT, WHE—, BANKERSFES LB UL K, RE W SHERFERTR
E, HPREATEIRHIE 5867.06 1270, it/ =dEMARETRN2BEFR,

PERYFEE. BERBRENZSRETFERRTSRXIFRE, REXWEHE, FIR
HFUEANA-8.51 {278, 2024 £REAAN-8.14 770, BEEFHHEN TR, SLERENE
BRI FWANAN 74.28 1270, ELE+51.0%, Hop, TR RFAEMTE SR
51+190.3%7%0 374.0% = 35.81 #1 13.91 1270, NHERANEZHTHMIELVEE
ZEEANROMRRIE L SN E, R ARERS T RIAFENLASNMEESET
HEETH2ERE, RERINBERE, RERAKHELL-25.8%% 17.54 {27,

b EATEMETE. MBI EFNBERYSARELNRPENR MRS, FEATR
HERNAFARREA RN, FRFBCRBIATROIATRAF BN N REZE, K
115513 2025-2026 F 34758 4 87.30 0 100.74 27T, & tb 53 51 +53.3%F0+15.4% ,
2025 £ 8 B 29 HWEMXTRZ PB 7371 1.84 0 1.67 {5, ##F "#BE" ¥4,

o AR BRATHABENNE. ZMEAEFTFITRE. T EHERREATRITEIRKE
FEMEHZIEHR

SHER 2024A 2025E 2026E 2027E
BN (127T) 213.33 266.00 282.76 300.70
B K -7.2% 24.7% 6.3% 6.3%
JEERFE (12T ) 56.94 87.30 100.74 115.08
B K -7.5% 53.3% 15.4% 14.2%
BPS (7T) 19.15 20.96 23.05 25.43
PB 2.01 1.84 1.67 1.52

HIRER: wind, MWEAEFSSRIMAREE; 1. RBEFRAMEITE, PE. PB{4ERET 8 B 29
BlEIMTE
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®1. PRASBANTN (B4 2%, Tk, &)

2023A 2024A 2025E 2026E 2027E
EVIEA 229.90 213.33 266.00 282.76 300.70
FEBRBESFRAN 120.88 108.52 122.12 123.81 131.55
RIBLSNEH W FRUEAN 45.30 42.63 49.30 44.41 45.23
ECER | £ I UN 37.02 30.95 35.14 38.58 42.07
KB E2KRA 12.13 12.09 12.55 13.18 13.84
FIE RN -13.35 -13.90 -5.66 -8.67 -17.91
BRI 150.84 132.68 132.81 150.74 170.01
NARMETEN RS -44.93 -31.59 0.00 0.00 0.00
SCHZU R 13.61 16.00 16.00 16.00 16.00
Hir U 0.72 0.61 0.73 0.88 1.06
=R 159.16 144.81 166.29 167.71 169.27
BV F S R0 0.87 0.80 1.33 1.41 1.50
TEHA 158.23 143.02 158.71 159.04 159.50
Hhr A 0.01 0.03 0.03 0.04 0.05
BN FE 70.74 68.53 99.70 115.05 131.43
Fil 38 A5 68.23 68.05 99.70 115.05 131.43
%FE 61.64 56.74 87.74 101.25 115.66
V3 REFE 61.56 56.94 87.30 100.74 115.08
EPS 1.28 1.18 1.81 2.09 2.38
BPS 18.27 19.15 20.96 23.05 25.43
PE 30.23 32.68 21.32 18.47 16.17
PB 2.1 2.01 1.84 1.67 1.52

BURR: wind, XWIESZF5 SRR EE ST
A RESEFRAREITE, PE. PBEEET 8 B 29 BWEMTE
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FARFPEESFUHSE TIPSR EEEHN TR EILAESITH, UBBNIRYSE, M, ZYEARIRSE, KREBUER
R T RAAKHRRSR . FATGE, TE, BEFEERRE PHEEHEE BN SR E &S8R R E R A M,

F TR AR

BRBUNTRILE %5 R %98

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

FFFAATELR ( BERBEIBRI o FHRITAR 7 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 | gmmet, SEEMEE, BERNEAHBHOATR
SRDHU=IRAIEARAE; EEDIHE e T RI T R A5 T3 KRR

EIEHCARAE; XEDHURE 500 AMH | Gyipg [P RIS DB REE D BRETHERRT
BREEHEHARR, B N RIS TRPEIETHRE LR

BERHE

RRTERNBHSEE ABTE SRE XS, BF &K www.xyzg.com.cn A% 5 PRt A E R 5 BRI HEFI LB A SRS R o

A AR SRR R AR L R AR

XWIESBRNARATEFEESEEEEZRAIME, ERSEHRTTELEHEE,

y RAFFREREEAREARETMARAZF, AREPHED. 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,

FREFHAROIBFRAAZTEN, BEARITRELEHMESIZTEN, BTRIEMBENEEFRWURSREFRMTERE, KAASIFTX
EAARERSE MR £ N E RS EERA S5 L8 X EA E R A KB AT T,

FIRSIHNAR BARMENRXEBRARS T RAEARS S BAHE, KAREMENIESSRARNONE. MERZTBRANTI TR,
ARATNENEEORIAKE, ETRANY, £AFITRESEREFBHEN. BARBEUT—BHNRE, KARITFRELARSHSESRIFE
BHRS. FB, RATINARSHEERTENK L BANBER TREESR, RASNYBTXOTERNERNEZ.

BIEFTUEE, KRS PASIBNXTUSHEERRIERI. TENVESRITFFRIEN BERRATUR, RIVFRBEGTRIE, EEH
R ERSFULR, 2T Aritt BIRTUN TR ETEEHNRE, EHRRNELTES BZE s ER,

ARTPHEAR. XHARUREME WAL TERAIETRREAITE. XRBTARNAFAEMOLSBELRERREEN RS —
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

FREFEHNIBERETFIARARKE. K. THEHEBLREMEXIIEFRNERAIRAXKF AT EER S HOERIE
MR TEEXELRDERASZHTFHERERIEANETBX . BERJHMEBRRENARKER, BFEFRTEEREZELAR (1934 £
B (ESX ) % 15a-6 ZHIEX A [ TEZEVGIREE | BRI o

FRENRIR AT FTH. ERIWEARERB—IRF . KREZFLAER, SUWAREFNFIAEMENRIIBA RS, REFXATE
ERARN, ARENEEAFPITEUETAXSEEORANEN. SEOHHESR, IFRAIREETHEMA, SUEARICEAS R
Htp A=A, RERMNER, KRS TRBEMERTE,

55 A

EREFTHERT, MUIESENBRASDTESFHAERREPRREASAATHIESLTIFHITRS, BWaseXe s RHssiR#
BRARTU SRS, Bit, REEN S Z BN VIESRNERAS R/FHERXARTREFELWAREURENMHBEFHPR, HARFED
BAREN AR RS EMRTE HE—EHIRE,
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