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NERALSENDY 4,673 5,720 6,905 8,471 RN (%)

R U 525K 4,158 4,511 4,936 5,367 SR PN:-E 9z 41 12.7 12.0 9.3
R UK 3k R A R R = 2,406 2,911 3,185 3,463 RIS TG KR 1.8 23.4 10.9 9.4
=Rt 23,607 25,881 28,148 30,815

T (R AREHE 5 T R 2,964 2,937 2,854 2,736

SEEIZENS N 1,516 2,055 2,248 2,445 BFEN (%)

AFRET 8,053 8,455 8,629 8,774 USRSIE Filpd 18.2 20.0 19.8 19.8
BASIBREENA 15,204 17,077 19,169 21,692 ROE 16.5 17.8 17.6 17.2
FREERESIT 15,554 17,426 19,519 22,041 ROA 10.6 11.9 121 12.1
ARERAET 23,607 25,881 28,148 30,815

FliER B, ARTEATT

SHEE 2024 2025E 2026E 2027E =

Bh PR AR 55 2 4,694 6,364 7,131 7,795 =R 0.6 0.6 0.6 0.6
RIGARS # 1,740 1,639 1,837 2,008 EE 16 15 15 1.4
RS 5,085 4,751 5,329 5,826

Hb A 692 893 982 1,080

=R 29N 13,066 14,721 16,494 18,031 SEAR (T)

RRAE(S ARK —4,587 —4,372 -4,903 -5,360 STl g 9.3 1.6 12.9 14.1
A ARS BLA -2,382 -2,681 -3,007 -3,288 BROPE™ 60.0 67.4 75.7 85.7
HEHRM -2,014 -2,261 -2,540 -2,777

WA % B —497 -533 -597 -653

I A -414 —452 -506 -554 fHELE (F)

BLaTFIE 2,845 3,543 3,939 4,309 PE 76 6.1 5.5 5.0
PRt —457 -612 -680 —744 PB 1.2 1.0 0.9 0.8
5 F 2,388 2,931 3,259 3,565 BEE (%) 2.8 3.6 4.0 43
HETFRASEFE 2,383 2,940 3,259 3,565

HHEFE: wind, iFinD. XWIEHZF 5 SRR
x SRBESRRETRARETE

BRIRIR: SHEARE S SRR, #iEEZE2025/06/24
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BREIR: AR EM. Wind, FESE5FS SR FBTEEE



[ BEdAHATER, FREAREDR (o B 7%

- LtHESESEHTEERER, 2018-2024F, ASIEHIRELLGIAN1T7%, RRHUROMSHFAT7.65(C%TT, HP N EHM3.95
23T, BIMEE3.712% 7T,

o BENMADLETEAE, 20256, AAEESAET —NEENSKREBE, B2025FFENETREFTIGHEELN10%IRTE20-
30%. W5, 2025538, RS AHH—REER MY, BERKRENEABBANEL1SZETHRE,

w9

x: SRS LEEMESE

BADSAT (=T ) RELEHM (BHET) B S8 (BHAET) BitlRFRE®R (BEHXET)
FY2018 0.190 58.4 67.3 125.7
FY2019 0.120 36.7 6.7 43.4
FY2020 0.170 47.8 55.0 102.8
FY2021 0.205 59.0 2.5 61.5
FY2022 0.215 60.8 50.8 111.6
FY2023 0.237 62.3 97.6 159.9
FY2024 0.277 70.2 90.2 160.4
IPORAKR T 1.414 395 370 765
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[ 24EERERAEREAEDADGEEE O

. ATEEEWKRGMEEHR, B2023FRLK, —FHENIHERFRTLOBRER LM, TLENATEFRE, B
EIEEK, H—AE, LTRRRFHEAEER, SO, BNESHIE, HPLDGEKTEE,

x: EBRKTHASMGE

PE PB ROE(%) 2FB(+127T)
2025E 2026E 2027E | 2025E 2026E  2027E | 2024A 2025E < 2026E  2027E | 2024A  2025E  2026E  2027E
F=RE (QFIN.O) 6.20 5.47 4.65 1.70 1.41 1.15 27.16 27.84  27.01 26.02 6.26 7.06 7.55 8.31

R (LX.0) 4.40 3.22 2.65 0.72 0.60 0.50 10.76 17.74 20.79 21.26 1.10 2.05 2.82 3.40
iz (LUN) 0.63 5.51 - 0.17 0.16 - -2.70 2.16 3.35 3.71 -2.43 1.43 2.84 2.99
H1E 3.74 473 3.65 0.86 0.72 0.83 11.74 15.91 17.05 17.00 1.64 3.51 4.40 4.90
(ERUE S 6.06 5.47 5.00 1.04 0.93 0.82 16.46 17.83 17.64 17.16 2.39 2.93 3.26 3.56
& . 5tR¥EPE Band & . StR+HPB Band

10 - 12 A

8 i

6 i

4_

2 i

0 T T T T T T O T T T T T T
2019-01 2020-01 2021-01 2022-01 2023-01 2024-01 2025-01 2019-01 2020-01 2021-01 2022-01 2023-01 2024-01 2025-01
— g —6.566x 5.311x 4.056x 2.800x 1.545x — gy ——1.149x ——0.978x 0.806x 0.635x 0.464x

AR Bloomberg, Wind, SlESEH5SMMEHEEEMN; SERE. RS, MISEAFMETBloomberg— B, HIEEZ2025/06/24, Bloombergk ERHIELL “-”
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INDUSTRIAL SECURITIES

- BEBRE™, REERMBRESHITVHEREINEETHART S, ASEIMREEEKHFREZIRNNMBIERAE
B, RERBLEERAIRHNERNMLERFERSAAMLEEENHEITEMBREN, R TEFTEFHBVSRADFENHE
RAIE, BERRINFE, TJESEEY. TiREFELT, AFLE. WHRRFEELS R I B ERIFZ0,

- BINHBHERARTH, TRERMBXNEERRGFEES, BFEERMERTA. SUBRARF . . NEL2RBUH
FEBRENER, BRELEAHESHEEEKR, TRSBSHNI, I, BATHNmHHE, BREFIROFEEEZE
7, BREIMEFNFORIIRS. XUERSERREBTEESITHHARAZRT I, SEhm s iER IR RH0E
A,

o FMREERE, METHRTESBRSIBEERAZPEOEMRE, STXNETESENASVAKFREAMEINTSEE
SHNEREER, BREADASETEFEHNEERR, SASTEERNENF XM ERUHBE~m, TEIN2ILERET
BERFEARFZ W,

o TV FESFE, & BRIV EFHIL, FRSMINEINRMFHEL, XN TRBIERASI AR, BASITEREE
W E5mHTRS, BFX RS WEERRAFT SN G~ ERF 0,

7]
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SrHVmAR A
RAABGHEIESIMP SR FRESREEIHREEHBICHIESo 1D, DEMAERSE, B, EVHERRE. SMREEERERRT SARARUR. FATEEH, FH, &
FEENMREFHNEMEFE NS R EEESEEEEH AR R Mz,

AP R
BTN %7 R #56
EIN MRS FEMESO ES T AR BB A T 15%
RS RT3 R Ak = RIS ES T AR B AKIBIES % ~ 15% 28]
}fﬁé (27?\72 igﬁgﬂﬁﬂ_%ﬁ’fp o I{iﬁigﬁgiﬁgg R Gt MR ESO S T AR B RIBE - 5% ~ 5% 213
;iIE#ﬂliiiA’C;ﬁ?EgﬂiE’\JEﬁ;;mEoaﬁﬂlﬂ: AT e = ﬁ%ﬁ*ﬁ%ﬁﬁﬁ’ﬁ%?@ﬁﬁﬁf]\jt'f%\ e N ‘
LUPRI00RHDEE; HSEATLUGESOIRES — ETRIEAIR B, SRR EISROEATREIHE, RELRE.
HEME; FRBHUSIRBIE R, BT ‘ \ : "
BRSO R ST S00SUANTIA = XA T ARSI SRR
SURAIRV R, AR il MRS SRS ES AR R B
gt HERIZEISS T RSB ES AR R
S

AN FENRASEERNETEERENS. EFPAEFRwWwWw.Xyzq.com.cnRERZ S BRI BRI KEBA A TR B .

ERAFMRRENRRREREERRER

NRIEEPRESERATR/BEEXKARDESE T M BARSENEREROERAT. HLRFER. BREMRERAT. WREBRZEREABRAT. NIMETAREAGRAE. N
I IARFIESBRAT. BHBEERREERAR. PE WIHEE. SSMBERFARRERAT. SNUIHHIAREAGRAT. RXRHBTRIEMRAE. HEZEFARGBR
RE. WETIERRBEZREFAGRAT. FRURR)EMRERAT. ERERKEERAE. XEIRESRELKEEAGRAE. REIMSREFZREAGRAT. | ARXERAEABRAE. +
FEIVS (RBHERES) BRAE. PHREMEFERAE. S35, AEMLSRAREARERAGRAT. AEBRITROBIRAT. &F (FRE) SFFKKRZERNE. ERARIREER(
FE)EABRAF. WRMERERBIRAT. FMNERRZEABRAT. FENZREABRAE. THRT. HEnmimERIRKRRZEAGRAT. EEMRIRBERRIRAR. 5tk
BBRAT. IHMISLWREBRAE. BTHmARER)BREELAE. MItERNBEREAGRFELE. AHTARKRZEAGRAE. EEEMRHAREFAGRIELF. BXEUE
LREFBRATE. FFHEBRAEZE (k) SEBRLE. IFNHAREFRGRAR. IWrRHARERABRAE. SMERXR)/EREHKROBRAT. REXFABERABRAR. M#EHE
Frolie REFABIRAR. FERBE™ (BEfR) ZRERAE. MR (TH) REEHAGRAE. M#EXBERRRBEAFRIELT. REEFERAREFAGRAT. MMNERXAFTIIRE
REEFBRAT. JTHENFHBERERARBBIRAE. ENHREAREFAGRAS. NERXESARNRBIRKRERATE. SIEBRAE. #FEE~EtES. UFEEEA-EEGIRAR.
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BEEEHEREABRAE. BLUERMIE(EFB)BRAE. BLUERAREARGERLAE. #LUMSBERRIREEAGHRATE. BEXHAAERERATE. REERSHIRATUFRKLREER
RE. AEMSBRASEERAE. THETBRERRERAE. RINTEERZEAGRAT. FRFIFRMERAE. EEDHMAF-ZEEAERAE. S3ItEEREABREELAT.
BEHME/MERBEABRATE. EERMNBETARKRZERAE. SREAKRIKEERAGRAT. BNEERZEAGRAT. EFIMBRHERAKERAE. tRRT. HERAEEETEE
KREBRLAE., BItERERERZEFAGRAT. ITASEHEMERREARGBIRAT. NIRRT, FomEmERIKREEABRAR. ERMEMERIEIEAGRAT. & (HRR) BEix
BRAFL. WRSRFUERABRAT. BRNHEHEEREREEAGHRAT. MKEFRATFRRIWEAREFAGRAR. EIRAIERHBIRAE. 7= &F (FESHS) BRAE. WHKREER
SEBRAE. REFH(IMNRZEEERAT. BMEH(T MNRBERAGRAE. mEilERERAT. HERHIREEREAGRAT. HEItMERIRZERERELE. WNEMRMABRAT. T
IEFRATVEERAT. XEHEERANZEERAE. WakETRHTERATE. W)€ EMFERERAE. RKMARWEEERAE. #HERITROBRATE. HMNHEHFEFIREE
BBRAE. EXRFHIXUIRKFERAGRAT. BREHXKREEAGRAE. iIEsE (BVI) GRAE. MMNERRXBERERZEABRAR. FEhTUESREEAGRAE. MEHFEH
FREZRBRAE., [IHZEEAREABRAR. MRRT. DKERKEERAE. BLUEERERAGRLAE. BaEERZERBGRAT. REMARKESABRAR. S3HRIEXIgHKIE
FRIERBRAE., MNHRHREAREEAGRAE. ZHABRBEREAGRLAE. EItHEREREAGRAT. BMNHEERREABRAR. WRRLCFWERRBIRAT. A&
ERIEAEEERAGRAE. TEmTHREREAGRAT. EMNMHERKESEREAGRAT. PHHREERERBRAR. WRBKEFRREABIRAT. WBTFREMEHBIRAT. M
AREERERABIRAE. HESFREARBRAE. FIRASER (BV)) BRAF. FRZIFEEERAGE. MiSMHRBIISREAGHRAT. RHRBIREEABRAE. EEhEER™
BiERARAGRLAE., ENMERREFARKREBRAR. MNETWSHERAGRAE. MMNETLUESRAEREABRAR. BHtbHkEABRAR. ENEWUERREERAT. ENEER
FBERAE. BIBOERAGRARE. RmhilmAREREAGRAT. WEEHERRNERBIRAT. #ERT. BeEFREEREAGRLARE. FraafzREABRAE. BHERLE
EREAGRLAE. ENEERERE-CZEEABRAT. MIEeHEERTAEREABGRAT. BWIEEEGRMIAERABRARE. FEMHHAREABGRATE. FRER (H/RR) BRAE
. XDR&RIT. FimXBMIREAGRATE. BEMBMFEFRERAE. HehEr WzEEEERAE. BMNEMIREEREABGRFIELD. HItEMEEREABRRIENE. Bar- kT
RERABRAT. FERTHARERAGRAT. IotmEERREERATE. EXR=IRMEEREARNMGERAE. THEZZWERAR. IHRT. UEERRRERAT. EEEE IhE
RITAZEREABRAE. BaRT IEREABRAE. HEeMBERREAEGRAE. FEER(ESR)ERBRATE. ERNKHEZIEREABRAT. BARKBIKEEAGRAE. FIMr
MAREERERABGRAE. N8B (EX) . Zhou Liu Fu Jewellery Co., Ltd., Huangshan Tourism Group Co., Ltd., HANHUI INTERNATIONAL LIMITED, SHANDONG GUOHUI
INVESTMENT HOLDING GROUP CO., LTD., Jiujiang Municipal Development Group Co., Ltd.. Jiujiang Gongfa Industrial Investment Co., Ltd.., ZHENGZHOU URBAN CONSTRUCTION
INVESTMENT GROUP CO., LTD., CALC, CHONGQING SAN XIA FINANCING GUARANTEE GROUP CO., LTD., QINGDAO LANDPORT INTERNATIONAL DEVELOPMENT CONSTRUCTION
CO,LTD., CALC Bonds Limited, Taizhou Chemical New Materials Industry Development Group Co., Ltd.. TAIXING JINJIANG INVESTMENT CO., LTD., NEWTREND GROUP HOLDING
CO., LTD.. Yantai Zhengyuan Investment Holding Group Co., Ltd.. Yisheng (BVI) International Co., Ltd. Zheng Yuan International Development (BVI) Co., Limited. Shandong Yimeng
Industrial Group Co., Ltd.. Tianjin Lingang Investment Development Group Co. Ltd.. Tianjin Lingang Investment Holding Group Co. Ltd.. JINJJANG ROAD AND BRIDGE
CONSTRUCTION & DEVELOPMENT CO., LTD, FUJIAN JINJIANG CONSTRUCTION INVESTMENT HOLDING GROUP CO., LTD, Guangxi Communications Investment Group Corporation
Ltd.. ZHONGTAI INTERNATIONAL FINANCE (BVI) COMPANY LIMITED, ZHONGTAI FINANCIAL INTERNATIONAL LIMITED, ZHONGTAI SECURITIES, Chengdu Inland Port Hub
Investment & Development (Group) Co., Ltd.. BANK OF CHENGDU CO., LTD., Lunan Zaozhuang Economic Development Investment Co Ltd, Lunan Development Investment Holding
(Zaozhuang) Group Co., Ltd., SHANDONG YIHE HOLDING GROUP CO., LTD., Yixin Innovation Technology Company Limited. Xin Fu (BVI) Co., Limited.., Taizhou Guokong
Investment Group Co., Ltd.. Taizhou Xintai Group Co., Ltd.. INDUSTRIAL AND COMMERCIAL BANK OF CHINA, WEIFANG URBAN CONSTRUCTION AND DEVELOPMENT
INVESTMENT GROUP CO., LTD., Guoneng Environmental Protection Investment Group Co., Limited. Jinan Energy Group Co., Ltd.. Jiangsu Ligia Industrial Development Co., Ltd..

QINGDAO JIMO DISTRICT URBAN TOURISM DEVELOPMENT AND INVESTMENT CO., LTD.. Xianning Urban Development (Group) Co., Ltd,
e 4
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Huangshi Chantou Holding Group Co., Ltd, Kaifeng Development and Investment Group Co., Ltd.. JINGDEZHEN URBAN DEVELOPMENT GROUP CO., LTD., SHANDONG MINGSHUI
GUOKAI DEVELOPMENT GROUP CO., LTD., BOXING FINANCIAL INVESTMENT GROUP CO., LTD., lJiaozuo State-owned Capital Operation (Holding) Group Co., Ltd.. Linyi City
Development International Co. Limited, LINYI CITY DEVELOPMENT GROUP CO., LTD, Chengdu-Chongging Bond Insurance Co., Ltd., 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., 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., 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 International Investment (Hong Kong) Co., Ltd, Tangshan Holding Development Group Co., LTD, FOSHAN GAOMING CONSTRUCTION INVESTMENT GROUP CO., LTD.,
XIANGYU INVESTMENT (BVI) CO., LTD.. Huai'an Development Holdings Co Ltd. Baoding National Hi-tech Industry Development Zone Development 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. 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., BANK OF BEUING. XIANGTAN ZHENXIANG STATE-OWNED ASSETS MANAGEMENT INVESTMENT CO., LTD., HUBEI UNITED
DEVELOPMENT INVESTMENT GROUP CO., LTD.. BANKOFJIUJIANG . Shengzhou Urban Construction Investment Development Group Co., Ltd.. LISHUI ECONOMIC AND
TECHNOLOGICAL DEVELOPMENT ZONE INDUSTRIAL DEVELOPMENT GROUP CO., LTD., Impression Dahongpao Co., Ltd.. SCIENCE CITY (GUANGZHOU) FINANCIAL LEASING CO.,
LTD.. SCIENCE CITY (GUANGZHOU) INVESTMENT GROUP CO., LTD., NANYANG URBAN INVESTMENT HOLDINGS CO., LTD., Jiangmen High-tech Industrial Park Co., Ltd..
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.. Chongqing
Fengdu Cultural And Tourism Group Co., Ltd.. Chongqing Sanxia Financing Guarantee Group Corporation. Zhejiang DES (BVI) Co., Ltd. Hangzhou Fuyang Transportation
Development Investment Group Co., Ltd.. JINAN SHIZHONG FINANCE INVESTMENT GROUP CO., LTD, lJiangsu Jiangyan Economic Development Group Co., LTD, BANK OF NANJING
. SAN Shui International Development Co Ltd (BVI) . 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. Yichang High-tech Investment Development Co., Ltd.. ZHONGYUAN DAYU INTERNATIONAL (BVI) CO., LTD., ZHONGYUAN ASSET MANAGEMENT
CO., LTD. Chengdu Transportation Investment Group Co., Ltd.. Fuging State-owned Assets Operation Investment Group Co., Ltd.. Binzhou Bincheng Economic Development
Investment Company Limited, 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
JJANGSU. Fujian Jinjiang Construction Investment Holding Group Co., Ltd., Miluo River Holding Group Limited. China Cinda 2020 | Management Ltd G2 &RITISXKE.
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