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HEeRSEFEEK, DEBMWETER

BRHEES:
® 2025 ff F¥FIHERFERE ELIEK 23%, FHAKERLEEK 26%, 2025 F

E¥E, REKIWELBRAN 121125, BEEK 7.7%; EF 75127, [
K 2.8%/02 127, TELHELSHKTE, HE2FE 4.5 27T, B
£ 23.4%/0.85 27T, Hh g EMAR LR 0.35 1270, FRSRiFXE T
0.27 12.75,2025 F£ L&, AS)LRMAE I 2 3.09 1270, BEEEK 82%
FREAZF 0.054 7T, ELHIEK 21.8%, HURK PHIRSGK 2.9 #(l, B
b 26%,

HZE 2025 £ 6 BJE Rit3EH] 4540.5MW, ENTIE St 62%, 2025 F 3
FNSHIEHAREN 3OMW, #E 2025 F 6 Bk, ASESHRENETEL
% 4540.5MW, Hd 1734MW AHAMETIE , 2806.5MW AFHNINE, Fifh
B & tEiXT) 62%, FEFMIE SLEENAS R ENSRFERERE, &
F 2025 F 6 AIE, BASEXLENE 1.6GW 2RI B RH AW, i
EME X Eo

2025 £ F ¥ FENTRBER LK 23%, SUEBRRATRTE, BT 2024
F% 2025 F EFFHEHME £ MBENZETTHR, 2025 F EFFATRKEE
B LiEK 23%, BT RZ ZE L F UK B REWRE S HiK, FA1m
#2025 F LH¥FNF RN FIIELRAR LT 12%,

2025 F Y FHEERARERTH, SBHERERELTHE 19%, AREEERR
BRAFEECRRE, ASEETEERNREIRA XN S, BE 2025
F6 K, AREEAFEEARTIMERTRANER, 55— AARTIHE
WAk, 2025 F ¥ FNT)RBAKAN 1.48 270, EIEL T 19%,

BERW. APELRAERELE>, FNME SEigsRER SR, BX
RABAFXITHEFE, BENHFHEERIEGFENE BMNER, BNFUTLRI
2025-2027 F£3F45F)E 554 9.3.9.5.9.8 1275, DA EE+17.9% . +2.1%.
+3.4%, A5] 2023-2024 FEIRSEFLRFE 50% LG, RINFTUTRE=FIK
BREFRE, 2025 F 8 A 7 BUREMITE/AS 2025E XK PE 4 10.1
F, BREEK56%, /A EIF TR,

RPGIRAR: BNBERHI AT FE), FMEE U R

FEMSHER

2UER

2024 2025E 2026E 2027E

BYEBBA (EHT)
EEEEES

2,440
7.0%

2,602
6.6%

2,678
2.9%

2,770
3.4%

BEEFE (ERT) 791 932 952 984

EEEEES
ROE
i (BT

3.4%
7.0%
0.12

-12.1% 17.9% 21%
6.3% 7.2% 71%
0.10 0.1 0.11

BIEKIE. wind, XWIFSEEF5 ST RREE
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® 2025 £ F¥FREHEFAE LK 23%, T HAREFE LK 26%, 2025 F
E¥F, REKWEWEAN 121 27T, EEEK7.7%; EF 7527, E
EEHEK 2.8%/0.2 1270, TERMEREE KM, F2FE 45127, @
EEig4< 23.4%/0.85 1270, HpRiZEAARE L TFE 0.35 27T, FrsRBiFX[E
EE P& 0.27 {278, 2025 £ ¥, ASILUEEMH M7 3.09 27T, [
12K 82%; BEREARZRF 0.054 5T, ELEEK 21.8%, UKL THKREER
2.9 B, FEEEK 26%,

E1., AFTELEANER B2, AEAREFEER
i i
30 - i r 0.35 12 1 : r 0.4
25 | i - 0.3 10 i 0.3
1 1
50 | : L 0.25 g | : L 0.2
15 : 121 0.2 5 H F 0.1
i (R P a6 45 |
101 ' L 0.1 41 ' L 0.1
5 : L 0.05 2 1 i L 02
1
0 ' L0 0 ' .
2020 2021 2022 2023 2024 1H20241H2025 2020 2021 2022 2023 2024 1H20241H2025
=W UIEAN ({27T) yoy (&) O EEFE ({27T) yoy (%)
BIERE. wind, XWIFAEZF5 SRR REE BIERE. wind, XWIFAEZFE SRR

® EE 2025 F 6 FKEITEN 4540.5MW, FMIE & 62%, 2025 F L
HF NS EIE SR EEA 30MW, B E 2025 £ 6 BIE, ASIEEERENS
1A% 4540.5MW, Ho 1734MW A+ MNETE , 2806.5MW AT H ,
FHIRE & HIAT) 62%, BETFNIME & HIgNAS SERSHELHEH
Fo BUE 2025 F 6 AIK, BRSEXOLREIE 1.66GW £H I E KA S U
M, fEEMmERRE.

3. ASRITEIEEER (MW) 4. ASFHENEEER
5000 - - 60% 1000 - i 120%
o ! 100%
4000 - - 50% 800 - | 80%
L 40% ! L 60%
3000 1 I 10°% 600 A | [ 20%
- 30% ! L 20%
2000 - l 400 1 : [ 0%
r 20% ! o
200 A ! -20%
1000 | L 10% ' - —40%
o o 0 - —60%
’ " U O O N A D o o> o
Q) &) Q N a, O ™ o Q'\ Qq/ Qq/ Q{‘l/ Qq/ Q‘L Qr]/ Q’L
N S A LA S G N
Y P SZAN 1l
RN A R m—E ) m— yoy (&) SRR (MW ) yoy (%)

BHEER: wind, RERE, XWIEFEFSSRMARKRE  HIEKRR: wind, RFRE, XWIESFEFS SRR E
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®  2025fF /AT R BRI LLHEK 23%, B 5 B IR N AT T BEo E1 T 2024
FR 2025 F FHEFHWATIE S WENEE TR, 2025 FLFFASIRSE
SRLLIEK 23%, BTFHHELT5E L FHIUREMEHRE SHNRE, B
M 2025 £ £ L2/ 5) 1y F IS e R NI L T BE 12%.

® 2025 FE¥FHEVRKEMRTN, SRTMEARLTHRE 19%, ARREE
AT AR REIUCERE, ASREBEPERARREFFEZN S, BE
2025 F£ 6 Ak, REEEAMAEARDIHERTRANER, T—AAR
MITENK, 2025 FEFFRSSRBMAN 1.48 27T, BEIEETHE 19%,

o KREW. ASPWHELFOLRET ™, FNIME SENNEDR SR, B
RERBRAFITLFE, BNHFEREERIEFENE EMBETR, BOFTL
5] 2025-2027 I EEFE 2B 9.3, 9.5, 9.8 27T, A RIEEE+17.9%.
+2.1%. +3.4%, /A5) 2023-2024 FEIREREFE 50%EH, TR
R=FIRERERRE, 2025 F 8 A 7 BUKEMITELRS] 2025E XK
PE 4 10.1 1%, BREE56%, HF/ASEE TR,

o RRERR: BNBURHIAFES), *NbE U HEE AR IHE
&5, Et+&E/25) PB-Band

MWM""‘W’W

rf L ! — 1.500x
— 0.963x
0.426x

2024-07-01

#(?EEEE wind, ﬁﬂlﬁ%%ﬁ'ﬁ%nﬁﬁﬁ 238

&®6. T t+E/AS) PE-Band

Ao
JAWMMM A W St =

2222222

HIRER: wind, XIWEHZF 5 SRR ERE
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WIMABIRITRE | EXEEIR

B

BERRR 2. ARTEATT Mk By, ARTEATT

REE 2024 2025E  2026E  2027E SUEE 2024 2025E  2026E  2027E

RahE = B 4,941 5,644 6,127 6,843 &3 2,440 2,602 2,678 2,770

R 5 R H At R U 3R T 4,580 5,252 5,925 6,597 HWEM A -841 -975 -1,025 -1,076

NERMELENY 354 390 201 244 EF7 1,600 1,627 1,653 1,695

Hith 7 1 1 2 Hthg A 23 26 26 26

B F =B 16,727 16,915 17,531 18,103 Hith (S ) /g #2500 -38 -30 -30 -30

ol TERIES 15,395 15,495 16,069 16,591 THAX -49 -60 -59 -61

Hith 1,332 1,420 1,462 1,512 ZEFR 1,530 1,557 1,584 1,630

= REH 21,669 22,559 23,658 24,945 T ON 3 3 3 3
BEZALA -365 -292 -293 -296

Feah bR S 3,178 3,270 3,299 3,329 BBLRIA 1,168 1,267 1,293 1,336

REVT 2 P R Ho At R A SRR 451 523 550 576 FRERIT X -376 -334 -341 -353

RITHER 2,541 2,541 2,541 2,541 VRS 2 b 791 932 952 984

ISARES: i E el 86 100 105 110

HAthmantatk 100 107 104 101

JE T Eh AR 5,986 6,256 6,865 7,640

RITHER 4,789 4,933 5,426 6,077 FTEMSHE

Hitb A man tatk 15 18 19 20 SHEE 2024 2025E  2026E  2027E

FFE Rk 919 919 919 919 it

BIEFSFAR 262 386 500 623 BRI PN -ES 7.0% 6.6% 2.9% 3.4%

plidst ol 9,164 9,526 10,164 10,969 EFEEKE 3.3% 1.7% 1.6% 2.5%
ZEFHRRK K 2.1% 1.7% 1.7% 2.9%

B 72 85 85 85 BRBRIR R -0.7% 8.5% 2.1% 3.3%

Hithfk & 6,252 6,252 6,252 6,252 JRESEZIPEEES- -121%  17.9% 21% 3.4%

REBREF 6,180 6,697 7,158 7,641

ElZaley € 0 0 0 0 BFIED

N2 M 12,504 13,033 13,494 13,977 JRESEE P 32.4%  358%  355%  355%
ROE 6.3% 7.2% 71% 7.0%

ARRRAETT 21,669 22559 23658 24,945 ROA 3.6% 4.1% 4.0% 3.9%

NERER B, ARFEAT ZHRED

REE 2024 2025E  2026E  2027E RE AR 423%  422%  43.0% = 44.0%

BB RIH 1,168 1,267 1,293 1,336 RENEEER 155 173 1.86 2.06

. TERIEERIE 699 731 784 837

BEEAETH -620 -600 -645 -645

BETHNMENS S 956 1,098 1,125 1,209 HIZHEN

BREFF R -2,269 -791  -1,319  -1,319 B AR 0.12 0.12 0.12 0.11

Hith -27 3 3 3 7 Ut T 3k ) 2 o 0.58 0.53 0.48 0.44

BEEHARS S -2,296 -789  -1316 -1,316

RITHE RS RIN 7,532 144 493 651 sERER

EE -291 -416 -491 -501 G (TT) 0.10 0.11 0.11 0.12

Hith -6,136 0 0 0 BRERSHE™ (T) 1.51 1.54 1.60 1.65

BEESFE (TR ) ReFH 1,105 -273 3 150 SRERE (T) 0.05 0.06 0.06 0.07

WERMEEMYIEN (/D) 28 -235 36 -189 43 EEEE ()

FEMRESRINESEND 588 354 390 201 PE 11.70 10.13 9.92 9.60

MERASENYC LER 1 0 0 0 PB 0.74 0.72 0.70 0.68

EXRDERASENY 354 390 201 244 BEXR 4.5% 5.6% 5.8% 5.9%

FRERIE: Wind, XIWNEAEEFE5SmRiEE ( BREXR2025F8A7 B & MITE )
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BREREITRIEAMEESER 4/7



O Ll %

INDUSTRIAL SECURITIES /Egl\/\j: \\1:|:¢&ﬂ: | 1DXHBI

S #UmFEER
AAREPEESLDEET OIESRASBRL A BTSN, WHBRRUASE, M, EWHAKRE, AR EHEUER
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

& FERIRER

BEE W R A %5 TR 15688

R PR BT R ET RS DR E TR EJN R BIEIRESEE 5 h B R R BRI A T 15%

RO IER ( BERIBHIBRIN o TERAR AR e X I ERE 6L 25 h B R R S BRI 22 5% ~ 15% 2 18]
RERABEN 12 N ARASBA (AT | Pt AR BRI 56 1L 25 T 5 (R S BRI 7E-5% ~ 5% 2 8]

540 ) X REEXIEETHRTMEIELEN B e FAXT B BAAE S 2T 5 e SR M B e/ N F-5%

AKERIE, Hep: PARAHLLIPA 300 SEHA s BFRNELRRLBOAR, $EATTHTETLEROEAT
S, LA ALE 50 JERCHEE, 3 EHR | et siEHMEE, SUSHITAS HIEA TR
SRBHUA=ARAIEARAE, FEDHUE % X R B T B B 6T A T i R R R H

EREHARAE, REWHURE 500 AT | 1544 i TN RIS BB S T R R e T

RUE ek e BB TN R T R B B T R IR

ERHE

AATEHNENTCEABTEERENXS, B TEFE www.xyzg.com.cn REAE 5 R N BRI LHR LB A S RIS,

B R B K 5 KRR

MEERESBARASR/AEEREATEIET ZNARERIEA S URFFRAS . MHBEHLREDFRAS . TR ERFERED
BRAS. WIBTUCRARRNERAS. BMNHEHRRRAER (Ek) BRAS. ARRAEAERAE. REEBFRAFRLE. %‘%E
ZEEF. TRAFHRAEAGRAS. ENRIBEABRAS. FBRIGRFFRAS. BADHRFERR (£8) BRAS. RAREABRAS.
BERARAFREAFRAS., BNTALTEAGRAT. FBWS/NKEERABRERAS. EWARBERARBERAS. ﬁ#@unm.
BROBRAF . THARXREAEAEGRAS .. BRUZHHERAS . FSEFHEREAEBAFRAS . FXTIRERARAS . EEHHHE
FEEEAF RAS. BRNERERNAERAS. AURKEBDBRAS. UWRAREERARREDFRAS . BEEGERAS. LIHHEHLRE
FAHRAS ., NIHTIA~VIRABRAS. EREBERFRFREZRERAS . PEWWHE. RMEIFMR~VAREAGRAS. TXHETL
BRABRAS . FTELZEFARNERAS . METERRFEREAFRAS O FR@ERR)ERFRFRAS . EEERARERAS . REMBRELR
REAFRAS. REGBRAEREBDERAS. PREGFEMS (XBLARHR ) ARRSE. PRERVEGERAF. PRIES. [ EXBRAE
HBRRAE). FERITRODBIRAE) . AHMEBERARFLREDERAS. € (BE ) ZFFARRABRLT. ERMARRAER(EE)EDER
2E WRPTREREAERAS. FNEREAERAS. FNERRAEAFRAS. THRT. AHHETRRABRRTEDERLS. B
iﬂ%&’vﬁ%lﬁﬁﬁ’/}T\ FERREAARAS. IHLERLREARAS HTHDTLARED)BRTELS . AHTEARRAEAFRAS. 5

REDHmAREABRTELS. T@ﬂ%'ﬂifﬁﬁﬁﬁlﬁﬁﬁﬁﬁ RETERERAZE (k) KFAERAT. IFEHREREFRERAS.

iﬁkﬂ?ZiEEIﬁBEZ\T T(EKR)EBEHRNBRAS . MERTRBEAERRE . BEF~VRREAGRAS . PEKKA™ (ER) &
BRARAS. MR (M) RARAFRAS]. BBXBRLRTEAERTEAS. REEFERAREAETRLE. MMNINAL FLRAR
REAFRAS. IHENFRBEBZARBRNDERRS . ENTRBRREAGRAT. WHRXEFREFRALRERAS. SEERAST. BF
FEEREES. BFFRASEHEARAS. BEETHEREAFTRAS . BURKRRAREARNERAS. BUERRREHE)ERAS. BRI
RERERAS . BUTSHRREREBDFRAE. REERSHBEASUALXRLARERAS. TEMSBRAEATRAS. THEPERHR
BRAERRS. FRFRMARAS. ZNTHERRAEAERAS. EEDHDT RS EEEBARLT. RIEFEREAFRTERS. &5
HENERFEABRAE. ESRMNBETERRAGRLS. SRESRARREDAFRAE. BNEERAEABRAS. EIHEFZRITLR
BRAF. ERBT. MERBEEFHSLERTERAT . WIEERERRBEREDFRAS. VIRT. TEESEHREEREARDARAS.
HLTHTERRAREAERAS. ERADTHTERIEDFRAS. TE (£RR) BFEERAS. WRFRSLEAEGRAS . BN HHHE
BRAKBREAGRAS. MKEFEAFAXKVAREAGRAS. DRRLEBHBERAT. R &H (FEHE ) BRAS. WRERER
BRAS). BEBRERARAS. BEH(TMBEEEERAS . RZHRTH)RAEAEFRAS. BRTRARREDFRAS. EIETERRIER
HHRFELS . WHERRBERAS. INSFRATILEFRAS. XEWEFRAKREEFRAS. MM ETREERAS. #HERTRKR
MABRRE. IMNTHFLFRAEAFRAG . ERFHXURFEAGRAS. RRSHXRFTEAFRAE. IOTERE (BVI) BRAS. fiM
EUXBARRAFATRAT. FETFIYERARAFTRAT. RETERFTRALREERAT. IAXELFEAFTRAS. BRERT. =
KERFRRRERAS. ELGERRAKEARAS. BEUEREAGRAS. RETRRRAKZABRAS. FHHRBXEWHRIFTFRZRAFR
NI PN THTRRALREDARAF. ZROHRFRREDFTRAS . EILTRREREAGRAST. HMNTEBLXREDARAF. WERR
Ll RRERAS. ERXRMFBREDABRAS . ABREFLEREREEEAFRAS . TETTHEREAFRAS . WM TER
EHBRLE. BENTERXEREREBRFRAS. WRHKEFREEAFRAS. TEPRERGHERAE. SHXNBRREAGRAS.
HESHEAALERAS . PRARER (BVI) BRAT. FRAFEEFRAT. BUEHTHRESWEREAFRAT . MEXBEREAFRA
8. EMNTRBXZFFRZABRLS. BETEEREERAEABRLT. ANETUSHEAFRAS. MNETLERRLREEDS
BRAS. BENESERREARAS. EMEULRERAS . FMBKEDFRAS., WIBOEAERASE. ERDHEDAREREBERAT. &
BRIT. MEEFRMENRRARAE. MEEFREEREDERAS. FEaFEREAGRAT . BHERKRARKREDFRLS. EMNE
BHRAXAFZEEABRAS. MWIEMEERARREDAFRLS. WIREERARARBAERAS. LETHTAREDERLE. TRE
Br (4RR ) ARAS. FOMRBXIREDBRAS. XD RERT. BEVERTEFRERAS ., HEHES LsEETERFRAS . BMAETRA

ERIEREITR A EZ SRR 57
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BREEFFRTEAS . HItERMFBREABRITLE. FEHETEAREAFRAS . BAFEREREAFGRAS. IATHBETERLEGR
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. B & RITLVE XK,
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