@ \7\% ﬂ[( iﬂf # BINABIRERS | ©FMHEHSE

INDUSTRIAL SECURITIES iIE#ﬁ}f;_‘tj:&%

AR FEASREK

k& BEA 2025 £ 08 B 08 H

BRI WHRES:

‘;_f)ﬁ 07 B (B 962 o ATEBURBIBK, FESFEAIRIEF . 2025H1 ASEUIAT] 170.87

MiE (28T 41552 270, FELEEK 10.6%, HEfR&HWVEUWA 53.82 270, FEELIEK 8.8%;

BIA (12B) - 43.19 GV SN 107.88 1270, EIELIEK 7.6%, F=REIRFFIEE D EIIRMNE

TR SRS SRR %% F AT EFIE T 0.5 pots AT 34.3%. IFE2F5H3k 12.87

HXR {70, EEEEK 33.2%,

[SGERARER ] G—olbE, T ~

Y 5 Ra i K3 31 2025.03.06 o BRVE. 2025H1 ARGV EIRREIF H, H1ERAFSENLEE

[HEBHRK] G— P E K, “HXKE BE "AKRFR 00k, KALRHSWAEIEK, “FF/)h

(00220.HK ). iRERFFERIREN IR N TR IS R, B T S R s -

‘[:‘:2024.08 09 I}:_-I: *Z;% Eﬁ;i’ L[:EE./EJE, *D %\*E—F*Ltb/ﬁ@ [//i ﬁlﬁ}ﬁﬁ]\tt ?Eﬁgm’q, ﬁ'
SR RRIE K,

gfggz’gfi‘iz o RELE. ZE 2025H1 KA 50.7 {250, FIHIEK 91%, “Gi—5%"

BMM189 B TEiE. TENETER, 2025 £ 3 BHRETERR “EhE,

Zha*;?gboyJS@;Zq.Com.cn M FEBEE AR —ATRES, BT 18.21 (2T, FELHEK

szgziz:z:;ooe 1.7%; HZEUN 33.98 27T, SILHIHE 3.5%. JurblL % IR AT KT

AR RGBSR ES Y 1138

RERSWTMEIMA, FTEEEME

SWEHER, o FEEHAE K, Hb, 27X ARE "“B8” KOK, BANESEES~=HH

zhangyue20@xyzqg.com.cn Z—L‘:%EH 2025 i 5 HJ:T'E « *1 1%”, /%E/PLJ%% u \ J\/,?JZH E’]iilﬁ'\

K ARG NEBRESSNRELH, ;—uﬁklﬂﬂfkﬁi& RIEH AL & B HI1E
TZ, —FFEERE. THRON=DEER, WEEHRRELED, %
—EWRIRL WEERPEK é’qmﬁﬂlmﬁ'lét, TiE SEM DR
b PR, 2025 £ 3 B UNERES" HH HHERE AL &
&, FELERESE RTTESRE,

o BABW. PHELRESTIK, MitAs 2025/2026/2027 FE WU A
323.57/343.75/362.95 1270, JAEH%FE A 21.34/23.43/26.09 1270, 4
R W

o MR Ravkem,;, NN T SRS EMEMANEEE

TERK 5 6
FEMEZIEHR
SUHEE 2024A 2025E 2026E 2027E
BN ({ZTT) 303.32 323.57 343.75 362.95
[t fis 6.1% 6.7% 6.2% 5.6%
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& Ak B AR BT LECE S fAa AR AT
2B 2024A 2025E 2026E 2027E 2B 2024A 2025E 2026E 2027E
Pk 91.09 94.74 101.50 103.34 ¥ 30332 32357 343.75 362.95
5% 24.87 2233 2878 25.10 A MR 204.62 217.11 22997 242.45
JLMR 5 MR BRI 6.28 9.51 6.86 10.42 EX | 98.70 106.45 113.78 120.50
‘;: PR Bl A A R 8.8 8.48 9.91 9.48 ;g; (T4 A - 0.58 0.65 0.69 0.73
& 0T K = B AR AL 0.22 0.22 0.22 0.22 AN 2.95 3.07 2.92 2.90
e TR AR B 69 £k 16.77 16.77 16.77 16.77 AT & 1.30 1.62 1.72 1.81
A BARATEAR 34.07 37.44 38.96 4134 e AT G L 67.38 71.18 74.94 78.40
ERDEFE 142.67 136.55 136.79 134.80 AT B & 11.07 11.97 1238 12.70
PN ¥ S S 60.45 57.38 55.05 52.81 ZEHA 22.44 25.40 2836 3121
1R ALK 15.14 12.30 14.86 15.07 Y I ON 2.53 3.14 3.00 331
HAEH L 331 3.07 2.86 2.66 B RA 0.72 0.34 0.40 0.00
K= 0.07 0.08 0.08 0.08 BN - H B 1.80 2.81 2,60 331
S LS TIN YIS 877 8.79 9.02 9.25 ’;Zfﬁ EAIRZ L B 0.59 0.45 051 0.52
i# 3E PR AR RLA * 3.06 3.06 3.06 3.06 W 7 43 #5805 35 #) 24.84 28.66 31.48 35.04
S BOMCER - 4 7P R 0 0.17 0.17 0.17 0.17 B A3 AT £ 6.35 7.32 8.04 8.95
* A 51.70 51.70 51.70 51.70 ;fg‘f‘;‘;‘? ®EH 18.49 21.34 23.43 26.09
A 233.76 231.30 238.29 238.14 A KEPS (AR T %) 42.81 49.39 54.25 60.40
Fsh fi AR 92.01 91.41 99.26 100.75
JLAT R 5y MRk 22.84 16.64 21.69 18.72
A B A 3R OR R R 27.61 27.61 27.61 27.61
Nl 37.77 28.52 28.34 30.77
A 2,01 16.91 19.91 2191
AT RAR 0.29 0.23 0.23 0.25 TEMFRE
L P AR AL R 1.50 1.50 1.50 1.50 it EE 2024A 2025E 2026E 2027E
Ik Rz R 7.76 8.03 7.16 8.13 Ak
# 38 BT A AL R A 3.12 3.12 3.12 312 AN K F 6.1% 6.7% 6.2% 5.6%
A 7k - E B AR 0.60 0.87 0.00 0.97 JERERE IR 10.9% 15.4% 9.8% 11.3%
A B AT EOR - 3F B R 4.05 4.05 4.05 4.05
A At 99.77 99.44 106.43 108.89 BARSH
AN HAALE &ERHE 133.99 131.86 131.86 129.25 ESLIES 32.5% 32.9% 33.1% 33.2%
A 0.40 0.40 0.40 0.40 P bk 7.4% 7.9% 8.3% 8.6%
By B TR 4830 4830 4830 4830 JER= 2 P 6.1% 6.6% 6.8% 7.2%
g 45.84 45.84 45.84 45.84 ROE 13.8% 16.1% 17.8% 20.0%
A AR 3 A3 233.76 231.30 238.29 238.14 ey %]
F = R E 02.7% 43.0% 44.7% 45.7%
A F 0.99 1.04 1.02 1.03
AERER 2 AR T ®HE 0.72 0.79 0.73 0.78
25 E 2024A 2025E 2026E 2027E EERIK)
ZEEHFANERE 41.59 1432 3111 33.80 KR 1.33 1.39 1.46 1.52
BREHFENERE -5.40 -5.64 -5.94 572 HEREH
BEEHEANE AT -23.02 -8.36 23.65 2571 EARERKE () 4281 49.39 5425 60.40
Ne %% 13.17 0.31 1.52 238 fEAE e E (1)
EW SR P ] 10.20 23.37 23.68 25.21 PE 20.55 17.81 16.22 14.57
B CE P ] 23.37 23.68 25.21 27.59 PB 2.84 2.88 2.88 2.94
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EREAFRIREAS. HiLARFIEREDAGTRTEAS. FEEHTAREAFGRAT . RASKEREBDBFRAS . TAPHETHRRELRER
ANE), ERZER BB REARMNERAE . THEEIVHRAS. IHHRT. WEERERBRAS. BRE T ITREEEREREFABRAS.
Wuhan Optics Valley Industrial Investment Co., Ltd.. ZHENGZHOU URBAN DEVELOPMENT GROUP CO., LTD.. SICHUAN DEVELOPMENT
FINANCING GUARANTEE CO., LTD.. SICHUAN ZIGONG HUIDONG DEVELOPMENT CO., LTD.. Suzhou City Construction Investment Group
(Holding) Co., Ltd. DANYANG INVESTMENT GROUP CO., LTD.. Phoenix Charm International Investment Limited. GUOTAI JUNAN |, HENAN
WATER CONSERVANCY INVESTMENT GROUP CO., LTD. XMXYG CORPORATION. HONGKONG XIANGYU INVESTMENT CO., LIMITED.

MIANYANG INVESTMENT HOLDING (GROUP) CO., LTD.. ORIENTAL CAPITAL COMPANY LIMITED. YANCHENG ORIENTAL INVESTMENT &
DEVELOPMENT GROUP CO., LTD.. Zhangzhou Jiulongjiang Group Co., Ltd. QINGDAO URBAN AND RURAL DEVELOPMENT FINANCING AND
GUARANTY CO.,LTD. BEIJING XUNZHONG COMMUNICATION TECHNOLOGY CO., LTD.. ANJOY FOODS GROUP CO., LTD.. Guangzhou
Development District Investment Group Co., Ltd. Cloudbreak Pharma Inc.. HENAN ZHONGYU CREDIT PROMOTION CO. LTD. SHANGQIU NEW
CITY CONSTRUCTION INVESTMENT GROUP CO., LTD. TAIXING RUNJIAHOLDINGS CO., LTD.. Zhou Liu Fu Jewellery Co., Ltd.. Huangshan
Tourism Group Co., Ltd.. SHANDONG GUOHUI INVESTMENT HOLDING GROUP CO., LTD.. HANHUI INTERNATIONAL LIMITED. Jiujiang
Municipal Development Group Co., Ltd.. Jiujiang Gongfa Industrial Investment Co., Ltd.. QINGDAO LANDPORT INTERNATIONAL DEVELOPMENT
CONSTRUCTION CO,LTD. . CALC Bonds Limited. CHONGQING SAN XIAFINANCING GUARANTEE GROUP CO., LTD.. CALC. 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.. ZHONGTAI INTERNATIONAL FINANCE (BVI) COMPANY LIMITED. ZHONGTAI FINANCIAL INTERNATIONAL LIMITED.

ZHONGTAI SECURITIES. JINJIANG ROAD AND BRIDGE CONSTRUCTION & DEVELOPMENT CO., LTD. FUJIAN JINJIJANG CONSTRUCTION
INVESTMENT HOLDING GROUP CO., LTD. Guangxi Communications Investment Group Corporation Ltd.. BANK OF CHENGDU CO., LTD..

Chengdu Inland Port Hub Investment & Development (Group) 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 Xintai Group Co., Ltd.. Taizhou Guokong Investment 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. 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.. Jiaozuo
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 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. Henan Airport Investment Group Co., Ltd.. Henan Zhongyu Financing Guarantee Co., LTD.

Jiyuan city Jikang technology Co., LTD. QUANZHOU NANYI INVESTMENT GROUP 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 BEWJING. 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.. 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.. BrainAurora Medical Technology Limited. Huishang Bank Corporation Limited. Fuzhou Digital Economy Investment Group Co., Ltd. Hubei
Financing Guarantee Group Co., Ltd.. Chongqging Xingnong Financing Guarantee Group Co., Ltd.. Chongqging Fengdu Cultural And Tourism Group
Co., Ltd.. Chongging 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. JIANGSU 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 DAY U INTERNATIONAL (BVI) CO., LTD.. ZHONGYUAN
ASSET MANAGEMENT CO., LTD. Chengdu Transportation Investment Group Co., Ltd.. Binzhou Bincheng Economic Development Investment
Company Limited. Fuqing State-owned Assets Operation Investment Group Co., Ltd.. HUISHANG BANK. Huaiyuan County New Urbanization
ConstructionCo.Ltd. 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
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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. 5% & RITV FX K,
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