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RIGIES 2025 E=FHRLIE: EFEEFFE
S TAEHS

BHEER:

o S PEIEHE KT 2025 F=FR, REHA 7 FISTINE W Uk AF0IIFH5F05H 558.15.
231.59 {27, L3 51+32.7%. +37.9%; Eth Q3 LINE W UT AFIIFE%F )8 227.75.
94.40 {27T, PFEAFEINEE+31.6%, LFEAFSFEE) TIEFERTS; IES
ROE [tb+1.85pct E 8.2%; FIBFP REBEEITRFEN+5.0%ZF 4.74 13,

o R A SR FHREKENBFIMRKIERT. Wi\, 2025 FRI=FFE N
D HISCHUT R KA R SRV E U 245.16, 306.47 27T, RLE51+35.7%. +33.1%,
THEEENZZFERVEISAN TR, A, ASEBREARLL+20.9%%F
24344 (27T, EIEEAERKTTIRE 43.8%, LERNNLERNEEERS LM,

o ZHTHHMRNE, FEAVELEERE, WHKWEHE, 2025 FH=FF LT
Z4p FATFHREEBNS 54 109.39.36.89.87.03 1275, F EE 43 51+52.9%. +30.9%.
+16.4% . AL V&R am THHERERA, H=2EHH RITRZHE IEK 109.2%,
Hbh=FFFELLEK 221.0%, IREEEK 83.8%, W R =ZFF R L IWANIRE+47.4%, UL
NIRRT A FIEIBTT R E AR BN LB REE R IR Ik,
EEFZRL VS HFEHARRE, TitHE=FEF KN EEN N, BOLSTES
wTBKRTHEE, 2025 ER=FERTRAEEENHESHESSE, ZFEKL
+41.8%% 1591 {270, REWSNZH TP ERENEEESMERBEK, HED
RPERENEEESRENER LD 51+6.9%. +32.1%=E 1.56. 2.85 F LTt

o HRPHBABEBRARELXBNZLXE, REXVEHE, 2025 FRI=FEF L
B AFIR AN SN HA 7.64. 298.83 1278, FEEH5)-16.9%. +35.2%, FlE%
WAKRBTBEIEZERETRSREERZFSF EBRATE, BNt EAUE TRk YE
ERENF RUNIERE N, BBV EHETT R T HEET RS AR BN P EIEHLE
W& RE:, BTV ESTITRANEEET T, ANERBE~EME, 8ZE 2025 F£9 A X,
NEERAFTNEEEY+8.2%E 0.93 H{Lt, HPXZUEMAB~EENR, BE
M+14.8%%E 0.79 L7, ST RPATUTFELEHRHERAEE S,

o TEIFASFREEHEANIVSENNFEENRFAR, 1 LTEHEIREEK,
FAIFET/AS) 2025-2026 F 3 EF%F5iE 5> 54 291.66.305.25 12,78, B EE 53 5+34.4%
+4.7%, XN 10 B 24 BULEMNH PB {HES 314 1.52. 1.37 15, EFEE TR,

o NIRRT RADTHARBEIMNE., ZREF TR, T EREF AR,

FEMEHZIEHR
SHER 2024A 2025E 2026E 2027E
EWIA (127T) 637.89 720.92 754.57 812.80
ElE#ES 6.2% 13.0% 4.7% 7.7%
JEEEFE (12T ) 217.04 291.66 305.25 328.73
B K 10.1% 34.4% 4.7% 7.7%
BPS (7T ) 17.70 19.67 21.73 23.95
PB 1.69 1.52 1.37 1.25

HIRRR: wind, XWIEAEZF5 SRR ERE, PBbEET 2025 F 10 A 24 BEMTE
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F1. PEIESBENTN (£ 2T, T, &)

2023A 2024A 2025E 2026E 2027E
BN 600.68 637.89 720.92 754.57 812.80
FHBARBEFWAN 272.02 260.82 326.85 331.10 344.09
RIBIZSEH W K20 102.23 107.13 158.70 148.64 150.22
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 5.02 2.85 3.29
AR G 189.14 324.86 383.05 414.31 458.81
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 6.00 6.30 6.62
Elvx 339.54 352.83 347.79 364.05 391.37
B A R B0 3.58 3.19 3.60 3.77 4.06
TIEEM 289.92 300.84 317.74 332.56 358.30
Hir S A 49.61 58.40 5.44 5.72 6.00
EvFE 261.14 285.06 373.13 390.52 421.43
F 38 EER 261.85 284.18 373.13 390.52 421.43
%77 205.39 225.89 302.24 316.32 341.36
USRS ye:7 b 197.21 217.04 291.66 305.25 328.73
EPS 1.33 1.46 1.97 2.06 2.22
BPS 17.01 17.70 19.67 21.73 23.95
PE 22.45 20.40 15.18 14.50 13.47
PB 1.76 1.69 1.52 1.37 1.25

BB wind, MWIFPAZFE5SRARREESHN, PE. PB 1212025 F 10 A 24 BgEMITHE
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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.
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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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