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FET, o3RI K 30%F 43%, ZiF% EBITDA X4 27.2%, REILiEFH 0.96 4
BAR, BRENFEIEF, 2025Q1 WA EA. HEHRAREEHZHBRI A
30.5%. 11.6%7%018.8%, &1+ 60.9%, B 2.3 M ES S, HEMNIFEEI,
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=R 2L INGEWE S| 250.8 369.5 531.1 748.0
AL EK(%) 55.1 47.3 43.7 40.8
Non—-GAAP J3&%FE(E 7 %) -19.3 14.2 111.2 199.0
A EK(%) - - 682.9 /8.9
ZiH%¥ EBITDA (B A=) -1.1 15.5 93.7 191.9
[T EK(%) - - 506. 1 7104.9
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2% EBITDA E(%) -0.4 4.2 17.6 25.7
Non-GAAP &Il #8(37T) -0.83 0.36 2.27 4.57
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(Bfy. BA%ET) 2024Q2 2025Q2 YoY 2024A 2025E YoY

A PN 190 243.5-246.5 28.1-29.7% 871 1117.5-1126.5 28.4-29.4%

FE 178 238.5-241.5 33.7-35.4% 748 987-996 31.9-33.2%

221§% EBITDA 48.1 58.4-61.6 21.4-28.0% 191.9 271.4-283.9 41-48%
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(BB ) BRAS. FEmPUESRARAFRRE . BEERIERBV)ERAS . ERFTNEHHEZRALEARAZ. UFRSEER. SHERR
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 BEIING. 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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