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BHEER:

= RERREFRIRBERKINETEBIREF LS ( BFRASIR TG Core, BFrAF]
A1k TH Tong Heng Machinery ), Bl ( TJIBE ) 5 R EH 1.76 (25T
(ARM299127T ), EAAERATER Chan £4£EK How £+, ZEZH5FEE
AT 99%/M%IRA, DAL BAR RS 79%/1%. X TRE, BRI HHEAE
BEALERKEAS K Chan £33 H 80% Kk 20%iNw, BIrEHASHR AR
BREENKELS,

AR A DR AT TR — RN R EERHRNE, LERFERRE. 1) BIFAS TH
Tong Heng Machinery, F ZMENB KR EHE . XLEFHR_FIIEREE, 2021-
2024 M FEU N CAGR iA 31%, 1R1E 2024 £ ACCESS50 158, HE=E L FE ol
NEDRAE LV E—BRERELT—B, 2) TG Core, TEMET UMK
BEHBERMAR. BERTIATIENBRIGEME, HRIEH VS5 BIR2S#HT,
E&E 2025 5 H 8 H, TG Core #AMHABZE=FMILALTIHE 70%K% 30% 5,

PR PR EHBIFEEF AU TG Core £ XTI A, 2024 F HIFER NS
TD BRITUR AR B BT/ R 9 3 217911632 555 ( ARSI 3706/2775 57T ),
Br/AS] K TG Core BT R A~ MIE 1.64 245 ( ARM 2801278 ), Bi#&R~M
#0.93129F (ARM1.58127C )o

X H5S% 6 15 EBITDA SHHETEM - 2SI IRIBEEEE EBITDA 5l 6 1T E W INME,
BAIAM A N= ( ERECYHE-SARES+ERE IS+ K BFEZE RS SH )

*80%, IHEEMHA1.76 25T ( AR 2.99 127 ), Rk EIREH 2024 F£E403E
MEBXR PE 4 13.5x, PB A 2.4x, EAKBETAIABHREL N,

REFERLEAEEEN, HREGLSRBUFRED, E#T’AT%%:A H=%%F=%
AR, BATEAEASEPRERZERSHEBES, BNEEESZTHE, Chan
EENRERER—BES, o, BRI PBIFAGERAFINEEIN, NS TR
EPEREEEERASNETRN, AN BRASNEEEH

SMEFHMSCIEINL SRR K, BEE P RAFRRSKIME R ZHIE X
ARFRREHRAOVSIEENERIR, WESBEIFERH LS 2024 F3#F8 SR REE
IREREPE2FRMAZLLG 518 0.7%/3.1%, BKEAKE, BirA51#HE 1,000
BNZERERFE, BPNETERRK, BEXBAZFLYALSHEBLE,, HBKA
X T ERESZWEIPERERAEDRALNTHY K, § ABME~Eu. BS
DRATMADEMLE, HREERINEDRAL W SHRDEBA,

BHEEWN: ZREZEERESREANER, BEFTF 238NN SEEY sk RA L 5

RENZFRENRE, BHASREHEKNREKENNNEERRER, T 2025-
2027 F/AT ST E HE+2.5%/+3.4%/+2.1% % 39.6/40.9/41.8 {25C; Fiit 2025-
2027 XTI KFE 55%, IR AEE R 8.9%/9.2%/9.4% o
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ArEfmEk B ARFERT FTEMESHEER
SITFE 2024 2025E  2026E  2027E SIHER 2024  2025E 2026E  2027E
B R N R 260,649 273,681 279,155 284,738 MM (%)
M. TEREE 26,547 27,078 27,349 27,349 Bl g NI R -0.6 0.3 2.8 2.2
NERIESNY 19,787 18,871 18,693 18,391 EF ARG KE -5.5 1.6 35 2.7
F= Rt 360,390 375,708 384,078 392,304 UERSIE FRINEb RISz -37.6 2.5 3.4 2.1
T ERITREAMR TR 264,912 278,475 284,220 289,803
AREIT 302,913 316,449 322,977 329,321 BHEN (%)
LN 13,099 13,099 13,099 13,099 ERK 45.1 45.7 46.0 46.2
=3 35,747 37,529 39,371 41,252 IR 10.2 10.5 10.5 10.5
BERNE ST 57,477 59,259 61,101 62,983 ROE 7.8 7.9 7.9 7.8
ARRAR R ST 360,390 375,708 384,078 392,304 ROA 1.1 1.1 1.1 1.1
FEE 2. ARTEAT EREN (%)
S EE 2024 2025E  2026E  2027E BrEnfE 84.1 84.2 84.1 83.9
Ea= RSN PN 21,706 21,615 22,026 22,137
FlEE SN 16,181 16,395 17,048 17,805 =30
SR -137 -142 -141 -140 REEER 0.1 0.1 0.1 0.1
Bl 37,749 37,867 38,934 39,802 D&Y 7.2 7.4 7.3 7.2
HEMA 20,734 -20,577 -21,043 -21,425
EFH 17,015 17,291 17,890 18,376 SBRER (T)
HERITBIFX 8,334 -8361 -8595 -8,786 R 0.9 0.9 1.0 1.0
55 BUAR -1,213  -1,216  -1,250  -1,278 FRFR™ 12.6 12.1 12.5 13.0
Bk -1,254  -1,380 -1,518  -1,593
F 38 A& 8,021 8033 8303 8480 fAELEER (F)
FRiS®t -3,502  -3,374 -3,487  -3,562 PE 6.3 6.1 5.9 5.8
B FE 4519 4659 4,816 4,918 PB 0.5 0.5 0.5 0.4
AE QS EFE 3,862 3,960 4,094 4,181 REZ (%) 8.9 8.9 9.2 9.4
BARSGRE: wind, SFSEF5SRTRR
. BRI BRI AR T E
HREREIFRIRABMEZE AR 2/5
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%Eﬁﬁﬁﬁﬁﬁﬁﬂwiﬁﬁ%ﬁﬁﬂfﬁ£+:¢ﬁW5%L§fﬁlﬁﬁﬁﬂ EETERRAKESE (25 ) EHAFRAS. ﬁﬁﬁﬁ
RERERAS. IWAETRREAFRAS. URREEHAFRAS . WIR(ERXR)EREHBRNDERAS . HERNRKBEHAFRAF. ﬂ%
ﬂ&ﬁ%lﬁmﬁj hERWE” (BiF ) BRERAE. MR (M) RAKEERAS]. ER=REFEREARNDERAS. ﬁﬂﬂﬁk
BRAKAERFTELS. REEGAERREZREAFTRAS. THEEBRAEREARNDERRI . MMINAT = IRBERREAFRRS. T
BIENFREEBRABRNERAS. EEARARRARAS ENTRBEREAFRAS . ERNRBEBREDFRAS . FUMNEREIER)E
ABRFELS . BMEERAEAFRAS . ZKEFLRERAT. MHNRXEFREARRARRERAT. TEFRAS . BEF~EREEE.
MEFRAFEEARAS. EEETHEREDBRAS. BUERLAREARNARAS. BEUEBRRREBR)GRLS. BRFLERARA
5. BUTSHRRAEAFRAS . REERSHBRASLALXXKRERAS., HIEDHSRREDAFRAS ., TEMEBRAEAFRA
S, TEETERRIERERAS. RNTEERAKBERAS. FEFRBEERAS. ZETEFRFZEARAT. ZETRBERRAE
HERAE. EETEKWHTHARKERERAST . N THTRERRREBFERAS). BEAMEFARALAZERAFTRTELT. BELRMEZR
EHARRE. ENTEEREARFRELEARXS . MIKXEREREAGRAT . SWIERARAE. FHBFRTEDERLSE. HM
SFEARFEXFR(ED)ERRE . EFTHHEFZEEAERAS . EZLFEREABRFTEAS. ESHENERARBERAS. EBR
MPHERIRAERAS . BNEERAEABRAE. EEEARARREAERAS . EXRDE/IMHREIRE(EH)ERAS . TIHBFER
FRERRS. EEETIHTERRARREDAFRAS., ERRT. MEREEFRFLERRARLE. PILEHERREAFAGRAF. 7T
E%Fﬁﬂﬁﬁﬁ%lkﬁﬁ@@ﬁ\ﬁ%%ﬁ%k&&ﬁ%lﬁ@@ﬁ\%W$W$Lu&ﬁ%lﬁ@@ﬁ\ﬁ@ $HRW ) ERRARAS. WER
RV ERAFRAS . EMHHTRERERFLREAGRAT . IHEEEFEBFRAT. WAKEFEAFLXLIWRREDFRAS. BRK
THRENDERAS. R ER (FEHR ) ARAS. UREREBFRAS. BAWKREREGRAS. RSHM)RARTERAS . BT
MR AEHABRLT). ERHHRAZREDEGRAS) FILTREBRAFRFELAS. WNEFRFEERAS. INSHRATLAEERAS. X5
TEEAFRZERRAS. RESBMHRKBRNERAS. RESRICRRNERAT . W ETRRARAS. WIEEEMFBRAERL
8. RKMREYZEERLE. BERTHEDERLS). HILERABREAFRTELAS. AMNTERFEFRAEABRLE. ERMRAFER
EHARRE. ERZRRFBREARNERAT . BERFBXAIRBEEDEGRAE . RS HERAEAFRAS. HTEE (BVI) GRAF.
TUNEMERZRBRREBEARBDFRAS . AT ERNEAKRRERAS . ZKEFXRERAS . IHAXBEEAEAFRAT. EUERERFR
nE. EROERERARAGRAS. REDTRAREAEAERLE. TRTNEXW BT XZAERLE . MEEFEHRELERFRAS.
MM THTRAKREAGRAS . ZBEHRARREAGRAS. BIETEREREAGRAS. HHTERBAREDFRAS . WRRL~L
REERAT. REBREFVEREAEEEAFGRAS . TETTHEREDBRAS. BEMNTEEXEFRREDFRAS. BHHHARRRE
HABRAS . WRHKEFRREBDARAS. TRPBREBEHAFRAS . MAXBEREDFRAS. PREABERR (BVI) HRAS. HREHA~
EEARNE. HESHRAFLERRS . BBTHE~ WIREEBFRAS . MBXBRAKAARAS . EMNTEHREFFRKIREFRAE.
EETEER~EZRAKTDAFRAS. MNETUSHEBARAS. INETUEFTREARREBDFRAS. ENSELRERASF . Mtk
EHARRE. BEHNEURRARAS. BHIBEOKAFRAT. ERDHDTEAREREDERAS . MZENMBEHELERERAS. HERT
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IARIT. THEEXLVERAS. WEERRAFRAS. BRETINRRRARREABRAS. FEEERREAFGRAS. HELB% I
EREABRAS). HEERTIEREDBARAS. PEEAGEE)ERERLE. ERXRBABREDERLS. AHLXRRAEAEGRLS. H
MEEHEREREDFRAS. R, SETHDR-ZERFARAS. EEMHINUYRAEAFRAS. LiEFRRSVERAEEH
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(&) BRAF. FEmFUERARHAFTRAS. BEERERBV)ERAS . ERFIREHETERFARERAS. URsREH. SEERRM
ERBEAFRAS. TXHAOEFABFRRAS. Fujian Zhanglong Group Co., Ltd.. Jiaozuo State-owned Capital Operation (Holding) Group Co.,
Ltd.. LinyiCityDevelopment InternationalCo.,Limited. LINYICITY DEVELOPMENT GROUP CO., LTD. Shandong Gold Group Co., Ltd.. Chengdu-
Chongging Bond Insurance Co., Ltd.. SDG Finance Limited. Chengdu Tianfu Dagang Group Co., Ltd.. Chengdu Economic Development Industrial
Investment Group Co., Ltd.. China Great Wall International Holdings VI Limited. China Great Wall AMC (International) Holdings Company Limited.
Knowledge City (Guangzhou) Investment Group Co., Ltd.. Chongqging San Xia Financing Guarantee Group Co., Ltd.. Chengdu Xingjin Construction
Investment Group Co., Ltd.. Guixi Jingkai Holding Development Group Co., Ltd.. Huzhou Wuxing Industrial Investment Development Group Co.,
Ltd.. Wu xing Industry Investment Hu sheng Company Limited. Jiangsu Zenergy Battery Technologies Group Co., Ltd.. Zhangzhou Transportation
Development Group Co., Ltd.. Chongging Xingnong Financing Guarantee Group Co., Ltd. Liangshan Development (Holdings) Group Co., Ltd..
TENGZHOU XINHUA INVESTMENT GROUP CO., LTD.. SAN SHUI INTERNATIONAL DEVELOPMENT CO., LTD. Huzhou Wuxing State-Owned
Capital Investment Development Co., Ltd.. Moon King Limited. YUEXIU REIT. Yuexiu REIT Asset Management Limited. FUJIAN JINSHANG
HOLDING GROUP CO., LTD. ( FUJIAN JINSHANG HOLDING GROUP ). Tangshan Holding Development Group Co., LTD. Tangshan International
Investment (Hong Kong) Co., Ltd. Huai'an Development Holdings Co Ltd. XIANGYU INVESTMENT (BVI) CO., LTD.. FOSHAN GAOMING
CONSTRUCTION INVESTMENT GROUP CO., LTD.. Baoding National Hi-tech Industry Development Zone Development Co Ltd. Dujiangyan Urban
and Rural Construction Group Co., Ltd.. Henan Airport Investment Group Co., Ltd.. Henan Zhongyu Financing Guarantee Co., LTD. QUANZHOU
NANYI INVESTMENT GROUP CO., LTD.. Jiyuan city Jikang technology Co., LTD. Lanxi State-owned Capital Operation Co., Ltd. LANXI
TRANSPORTATION CONSTRUCTION INVESTMENT GROUP CO., LTD. Qingdao Jimo District Urban Development Investment Co., Ltd..
ZHUZHOU CITY CONSTRUCTION DEVELOPMENT GROUP CO., LTD.. FUJIAN SHISHI STATE-OWNED CAPITAL OPERATION GROUP CO.,
LTD.. FUJIAN MANGROVE INVESTMENT GROUP CO., LTD.. ZHANGZHOU LONGHAI STATE-OWNED ASSETS INVESTMENT AND
OPERATION CO., LTD.. ZHEJIANG CHANGXING FINANCIAL HOLDINGS GROUP CO., LTD.. BINJIANG GUOTOU LIMITED. TAIZHOU
GANGCHENG INVESTMENT GROUP CO., LTD.. Yangzhou Economic Development Zone Co., Ltd.. Zibo City Asset Operation Group Co., Ltd..
Qingdao North Shore Holding Group Co., Ltd.. QINGDAO BULLET TRAIN TOWN INVESTMENT GROUP CO., LTD. QINGDAO JIAOZHOU URBAN
DEVELOPMENT AND INVESTMENT CO., LTD.. CHONGQING HECHUAN CITY CONSTRUCTION INVESTMENT (GROUP) CO., LTD.. BANK
OF BEWING. XIANGTAN ZHENXIANG STATE-OWNED ASSETS MANAGEMENT INVESTMENT CO., LTD.. HUBEI UNITED DEVELOPMENT
INVESTMENT GROUP CO., LTD.. Shengzhou Urban Construction Investment Development Group Co., Ltd.. LISHUI ECONOMIC AND
TECHNOLOGICAL DEVELOPMENT ZONE INDUSTRIAL DEVELOPMENT GROUP CO., LTD.. Impression Dahongpao Co., Ltd.. NANYANG
URBAN INVESTMENT HOLDINGS CO., LTD.. SCIENCE CITY (GUANGZHOU) FINANCIAL LEASING CO., LTD.. SCIENCE CITY (GUANGZHOU)
INVESTMENT GROUP CO., LTD.. Jiangmen High-tech Industrial Park Co., Ltd.. Anhui Conch Material Technology Co., Ltd.. ANHUI CONCH
CEMENT COMPANY LIMITED. BrainAurora Medical Technology Limited. SICHUAN JINYU FINANCING GUARANTEE CO., LTD.. TIANCHANG
AGRICULTURAL DEVELOPMENT CO., LTD.. Huishang Bank Corporation Limited. Hubei Financing Guarantee Group Co., Ltd.. Fuzhou Digital
Economy Investment Group Co., Ltd. Chongqing Xingnong Financing Guarantee Group Co., Ltd.. Chongging Sanxia Financing Guarantee Group
Corporation. Chongqing Fengdu Cultural And Tourism Group Co., Ltd.. Zhejiang DES (BVI) Co., Ltd. Hangzhou Fuyang Transportation Development
Investment Group Co., Ltd.. SAN Shui International Development Co Ltd ( BVI ). Jiangsu Jiangyan Economic Development Group Co., LTD.
Huaiyuan County New Urbanization Construction Co. Ltd. ANHUI XIHU INVESTMENT HOLDING GROUP CO., LTD.. Huaibei City Construction
Investment Holding Group Company Limited. Quzhou Qutong Transportation Investment Development Co., Ltd.. Chengdu Wuhou Industrial
Development Investment Management Group Co., Ltd.. Wenzhou Lucheng District State-owned Holding Group Co., Ltd.. Shandong Mingshui
Guokai Development Group Co., Ltd. Mixin International Trading Co., Limited. ZHONGYUAN DAYU INTERNATIONAL (BVI) CO., LTD..
ZHONGYUAN ASSET MANAGEMENT CO., LTD. Yichang High-tech Investment Development Co., Ltd.. Chengdu Transportation Investment Group
Co., Ltd.. Binzhou Bincheng Economic Development Investment Company Limited. Fuqing State-owned Assets Operation Investment Group Co.,
Ltd.. Huaiyuan County New Urbanization ConstructionCo.Ltd. HUISHANG BANK. JUNFENG INTERNATIONAL CO., LTD. YANTAI GUOFENG
INVESTMENT HOLDINGS GROUP CO., LTD. JINAN HI-TECH HOLDING GROUP CO., LTD.. Luoyang Guosheng Investment Holding Group Co.,
Ltd.. CHINA MINSHENG BANKING. CHANGDE CAIXIN FINANCING GUARANTEE CO., LTD.. HUNAN RUIXIN INDUSTRIAL OPERATION
MANAGEMENT CO., LTD.. Ganzhou Urban Investment Holding Group Co., Ltd.. BANK OF JIANGSU. Fujian Jinjiang Construction Investment
Holding Group Co., Ltd.. Miluo River Holding Group Limited. China Cinda 2020 | Management Ltd. BANK OF NANJING. Zibo City Asset Operation
Group Co., Ltd. Zhongyuan Zhicheng Co., Ltd.. Zhongyuan Yuzi Investment Holding Group Co., Ltd.. BANKOFJIUJIANG. JINAN SHIZHONG
FINANCE INVESTMENT GROUP CO., LTD. ZHENGJIN FINANCIAL INTERNATIONAL (BVI) CO., LIMITED. Shenghai Investment Co.,Limited.
Coastal Emerald Limited. Shandong Hi-Speed Group Co., Ltd.. QINGDAO MILITARY-CIVILIAN INTEGRATION DEVELOPMENT GROUP CO.,
LTD. AR ARITLE XK,
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