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" RiES 2025 F=FHRAF: HHRULFKE
g, MBITFRSEFA

BHARR:
® B[ RIEFART 2025 F=F4R, MEHA DA LI E W RAFIFESF] 78 4 261.64

#0109.34 1270, B9 3+41.0%F0+61.6%, Hh=FFHFF IRV IFAFOEEG
AFEA 107.66 F0 44.65 1270, FREE45)+32.0%F0+20.3%; H0iXFLY ROE REIEE
+2.92pct E 8.2%; FBEF RESEAEITREN+20.2%E 4.58 £5, FIFFLEART,

KHEEVEZHTHHOE, BERERNBRSHKBAETE, WNH, 2025 5I=FF
AT BT U 25 EKFHE L K S U 136.36 70 118.96 77T, B EE+38.1%F0+49.8%,
PR R N TN RS KV EM AV SEEKZ O TE, A, SEEMARL+H164%E
118.47 1770, EBEHPXREE-11.37pct E 45.4%, &I # B2 % AR MA I N\ IZ RS
KEASFEHTHRATR, TREEREARURF, BHREERKTE 1.40 27T,

THXZRERATREL NV EEEE, HTUVSTRARHD, WHEEXWVSHTE, 4.
BITFARE S A S 69.79.5.16.56.61 1270, B L2 51+75.0%. -3.0%. +11.4%,
ZEVETEI R THHNERERA, =FHEFETIRAIKEE+63.1%%E 30.58 {2
T, EIRTW R, BREPRASREMZMARFRET 3.81%, TR~ HERBIE
BEFR+14.13%, EERE RN BTV ESEASHBKRE, ZFTEEFERIA
REEH17.7%E 1.95 1270, EMHBEFEEKES, RELESHHE, 2E5EEET20NE
BE, NEFATANEMMNERE, E2025F9 ARG AERES. TRESHAEE
EHE DB E LI K+19.8%. +5.9%%F 2.39. 1.54 AT, T RAEEHEREE,

EETHZAUNSERERLSEN, KRESRHA~=RTT R, ReX VS FH@E, F
BB AFIIR AN 34 16.90. 102.06 1275, BEESR1+23.1%. +55.4%, F B %
WANEEFREKE, EERATATEMRETROFTARSHN HREF S X HELL
BETK, BETHEETRNRERSHNENRESER D B EV +25.3%H
+26.8%, HEF SN, FHRVEHE, LFEEWA 44.66 27T, FARLELIYERZE
K, thiBid7 2024 ENEFNESFRIN, FUTETERASHLR T N mHM MR
FHE, TRATHEREVIEKT 30.4%%F 4819.99 27T, EIZHE, Hod TPLEK
FH+45.5% % 3532.30 {270, HLHWRFESIEE, OCI RIBE L, HMNGET
B RRFN+53.4%E 342.30 1270, BEFKGHEEEHEFG, FINEE MK,

IREERBEV SRR RE, WETERASHHY, EFARLABEESRSE
B8R /ASEERY SN E, Fit/AS) 2025-2026 FVI%F5H 5514 141.12 F0
152.90 1270, EtE751+46.4%7F0+8.3%, X 10 A 31 BEMNH PB EEDHIA
1.24 70111 12, 48 25" T4

o KRR AATHARBESREE. ZULFTITRE. B EREFARARMEAREE,
FEM SR

SUMEE 2024A 2025E 2026E 2027E
EWWA (127T) 271.99 336.76 356.16 387.63
ElERES 16.7% 23.8% 5.8% 8.8%

V3R ({27T) 96.37 141.12 152.90 171.80
ElERES 38.1% 46.4% 8.3% 12.4%
BPS ( TT) 15.88 18.14 20.29 22.69
PB 1.48 1.24 1.11 0.99

FAERR: wind, XWIFSEF S5 SR REEE, T

BRREHBRAREITE, PE. PB fHEET 10 A
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2023A 2024A 2025E 2026E 2027E
EVIEA 233.00 271.99 336.76 356.16 387.63
FEBRBESFRAN 145.12 147.10 181.63 189.17 207.96
RIBLSNEH W FRUEAN 58.10 66.50 98.77 97.77 107.30
ECER | £ I UN 5.66 7.78 7.71 8.32 8.96
RSBV EHEAN 77.28 68.85 75.14 83.08 91.70
FIE RN 31.36 23.48 31.33 44.81 48.66
BRI 53.01 85.77 123.00 121.38 130.20
NARMETEN RS -10.11 -0.35 0.00 0.00 0.00
SCHZU R -0.10 0.69 0.00 0.00 0.00
Heth bk U N 3.88 8.42 0.80 0.80 0.80
=R 145.05 157.31 158.57 163.11 170.70
BV F S R0 1.66 1.81 2.30 2.44 2.65
TEHA 138.85 147.92 155.87 160.27 167.65
Hhr A 3.55 8.19 0.40 0.40 0.40
BN FE 87.95 114.68 178.19 193.06 216.92
Fil 38 A5 87.44 118.52 178.19 193.06 216.92
%FE 78.63 105.45 156.81 169.89 190.89
V3 REFE 69.78 96.37 141.12 152.90 171.80
EPS 0.92 1.26 1.85 2.01 2.25
BPS 14.86 15.88 18.14 20.29 22.69
PE 25.72 18.62 12.19 11.25 10.01
PB 1.58 1.48 1.24 1.11 0.99

BURR: wind, XWIESZF5 SRR EE ST

A RESFRAREITE, PE. PBEEET 10 A 31 BREMTE
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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
SHRUEFLSE, THRFTMESIZHHNSHENBIEREY, RESDEELRFRFIFBITRBRARE, £AENIZTIESR A LS
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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