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E—allk 2025 R K 2026 F—FHR -
ZLMENRERD, ERUTFRIEK

BHEER:

B4 £—0) k% 2025 FiRK 2026 F—Zik, 2025 F 551 LW EWR 3350 E
36.86 1 8.41 127, ELE5 51+4.4%7F0-6.9%; 26Q1 4> B SLI E U FII3 47558 8.47
F1.97 1275, B 51+28.2%F0+67.1%; 2025 FH1HLFEY ROE [EEE-0.79pct &
5.0%, 26Q1 fI#XFEH ROE EtE+0.41pct E 1.1%; 26Q1 HBE P AL FEEIFA
2.42 %, %% 2026 FH T 0.7%,

REXVEAVSHKETES E, RERGRRUARBE, WG, 2025 FASEIE
BRI 17.71 27T, @ALE+9.0%, BRATHEE T RS LKV KK ARLE-0.8%E 16.92
278; 26Q1 A3 BRI FH LB SLEKKAN 517 0 3.14 27T, FEE+17.9%7%0
+53.4%, X i, A5 2025 FEEHAKRELE-1.25pct E 64.6%; 26Q1 EEFHHK
EtE-6.92pct E 67.9%, MARGIMKEE, ASIBEA=RERARE,

WA HRRIERENEL N F AR, WHEXVEHE, 2025 FE4L. BITHR
BN FIH 5.58, 2.60 F09.02 1275, EEE531+46.9%. -6.3%%0-2.0%; 26Q1 4>
5074 1.69. 0.46. 2.84 27T, LD 31+37.5%. -24.5%F0+16.1%, ~=5) RiFEAHL
RANEEE, BAZPRESEEELKTE, 2025 FATFFEE P AZHE 187.32 12
TT, SR REEMEE LE+11.57%E 139.65 1270 ; A BEY KNGS, 2025
FRF) IR SIFRENEERIATTILE 254 ,26Q1 RAVEKEEEH 121.59
27T, AIAFELVSHEITBRBE, 8F 2025 £k, ASAEHEKREN+15.8%E
621.06 1270, T RAHUEEELENRRFV+6.8%ZE 1556.56 12T,

FIRBAKIEEK, HWGETRATERE G, AeXV5H@, 2025 £7 8%
W AFRE RV S A BIA 1.62 F1 15.30 270, REEL53)+56.2%7F0-4.5%; 26Q1 4
3075 0.54 1 2.61 {27, R 3+192.4%F0+39.7%, F 2B AKRIBEKEB ARG
REREF B . EALRAULERF BN, BNNMAEENEXHERRD, &E
2026 £ 3 Bk, BiHALE 2025 FI+27.4%F 96.71 {LTT. ASTHREAF NERE
T, HPHMNETEATERS FM, 2026 £ 3 BRSEE~HER 25 £4]+9.4%
% 259.70 {270, HMNEHE TR ENIER 25 FH+75.4%E 72.07 {27,

AFTEAFERPNER, EEFAIREERCEFNBRFELEUABF, BNFTAS
2026-2027 F V3455859 504 9.35 1 10.32 12.7T, B2 51+11.1%F0+10.4%, 2026
F£5 822 BREMNMSN PB 2504 1.66 #1 1.57 15, 4AF “#1" ¥%K,

o KRR AATHARBEFREE. ZULFTTRE. B EREFAFARMEAKREE,
FEMEZIEHR

AR 2025A 2026E 2027E 2028E
EAA (127T) 36.86 36.07 39.21 42.81
ElERES 4.4% -2.1% 8.7% 9.2%
V3R ({27T) 8.41 9.35 10.32 11.23
ElER:RS -6.9% 11.1% 10.4% 8.9%
BPS ( TT) 4.11 4.34 4.59 4.86
PB 1.75 1.66 1.57 1.48

BIERR. wind, XINFAZFS SRR EIE, 2026-2028 £ PE. PB{HEET 5 A 22 AWEMTE
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®1. FOINWBNBW (8. 2%, Tk, &)

2024A 2025A 2026E 2027E 2028E
EVIEA 35.32 36.86 36.07 39.21 42.81
FEBRBESFRAN 16.24 17.71 17.72 18.52 19.40
RIBLSNEH W FRUEAN 3.80 5.58 6.03 6.23 6.47
BT SRR 2.78 2.60 2.20 2.33 2.45
RSBV EHEAN 9.21 9.02 9.48 9.96 10.48
FIE RN 1.04 1.62 2.35 2.47 2.48
BRI 15.59 15.74 13.88 16.09 18.80
NARMETEN RS 0.42 -0.44 0.00 0.00 0.00
SCHZU R 0.00 -0.01 0.00 0.00 0.00
Heth bk U N 1.91 2.13 2.13 2.13 2.13
EW X H 24.40 25.22 23.77 25.64 28.03
BV F S R0 0.23 0.25 0.24 0.27 0.30
SR A 23.14 23.71 23.37 24.20 25.57
Hhr A 0.15 0.13 0.16 1.16 2.16
BN FE 10.91 11.64 12.30 13.57 14.78
Fil 38 A5 10.88 11.47 12.30 13.57 14.78
%FE 9.63 9.08 9.84 10.86 11.82
V3 REFE 9.04 8.41 9.35 10.32 11.23
EPS 0.22 0.20 0.22 0.25 0.27
BPS 3.88 4.11 4.34 4.59 4.86
PE 33.44 35.91 32.33 29.29 26.90
PB 1.85 1.75 1.66 1.57 1.48

BEEFR: wind, XIIESLFESRFAREESHUN, 2026-2028 F PE. PB fH{EET 5 B 22 HWEMITE
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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,

BETFRIRA

BRI %51 ¥4 E

R PR RS RO R DR ETAR EJN X BEPRE AL 5 T B R S Bk IB A T 15%

RO SR ( BAERBBHIBRI ) o SERAR AR e 13T R EPRE AL 5 T B (R PHEBOK IR 2 5% ~ 15% 2 18]
wEXBEEN 12 TARABRM (7L | it 18X AHIE XIS B HR RS HUKIBTE-5% ~ 5% 2 8]

tetr ) MR EIEA T R R sy | Do e B A S T T B R = PR R T-5%

AKERIE, Hep: PARFDLLPA 300 88 s BFRNELRRLBOAR, $EATTHT AL ROEAT
Bt JLRFHHILIE 50 JEECHEA; 3 EHR | s, SERMEE, SUERIT LS TR TR
SRBHUA=ARAIEARAE, FEDHUE % X R BUE T B B 6T A T i R R R

EREHARAE, REWHURE 500 AT | 15y ip i TN RIS BB XS T HR R M IE AT
BREGEEEAEA, B TN R T B S i R R IR

ERIKE

FATHEHNENTEEABITEERENS, B TEF www.xyzg.com.cn RFEL Z R N E R RHF LR A S RIS,

EFﬁﬂiﬁﬁ?ﬁiEﬂﬂWhT—u&‘i'fi?ﬁﬁﬂ

XWIESBRNARATEFEESEEEEZRAIME, ERSIEHRTETELEHEE,

y AT ERBRARBARSEMUARLAZ,, ARETNES. B
J"‘L%i’]&f,itg}j%%, FHPFTRES TR HN SN BIERNEY, REE B EEHRFARFIF BITREBRENE, EAEINIZESRER
HHEEMEESRARENPER O LKED ALY, EIERXREREHHERTEBIRZEAREEXTEONR, —FUAX LT MEF KT
HNARETBIRA A, ZEER. BRIFAEEIRMARSEARANRERT BN, WHRAURBEBR, EEMEEREFEAXERAND
AT, BPNENAREFOESNBRATHITEGE, FERNEELEENRAEN. MESKANFERK, PENER. Bk, UHE. B
BEFTEEERNEN . KBS EFEARRSEFMELN—INER, ARSI R/HEXKARYTFEEMEET T,

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.

BRIEH TR, ARG PASIANXTUSNEREARRSERI, SENVERIFANIEA B BERNTUR, BNTRBEERRIE, ERIF
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 £HIEX AR [ TEZEVGIRAE | BRI)

FRENRIR AT FFH. ERIWEARERB—IIRF . KREZELAER, SUAREPNFIEMENRBIBE AT, REFXATE
ERARN, ARENEEAFPITEUETAXSEEORANEN. SEOHHESR, IFRAIREETHEMA, SUEARICEAS R
Hitb AEA RERMNER, KRS TRBEMERTE.
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