O Ll %

INDUSTRIAL SECURITIES

BINMARIRERR S | MR
IES RIS

NEIRR R (4EF)

k& BEA 2025 £ 08 B 10 H

ERbHE

0_8 B 08 BEAM (# 21,08
7t )

RBE (12#7T) 1,213.68
RIEAR ({2R%) 57.57

ki BIR, MWEAZ55SrRRERE

HX#R

MEgsMb = | Rdih~. Wb ERAeE
HFEWMH, RS BIRRFE LI

2025.03.15
OB | Kbt~
(01972.HK)2024H1 W 5 =i : BRFREIHR

B, Fi 15 2B T EMITR-
2024.08.10

ST R

S0190518010002

BMV912

songjian@xyzg.com.cn

SHVE: R

S0190521080001

ETR IMPEFIEEBIISRNES
BERZERTVIMFRAN, FaIESEM
EREENTE,

sunzhonglian@xyzq.com.cn

EIRIEREITR A EZ SRR

K Eih2(01972.HK)

RBFEIEK, RRGER~ERIAE

BHEER:

® 2025H1 A5k &RFefg. 2025H1, ASURAA 87.2 2 &TT, FLIEK 20%; EFHE
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BERNSTREUN 26 (2T, BHETE 5%, HIAXRE 2024 £REHE 2 MNESSE
91%, BEBXRNFMEENSFBN BT HAEKE, RIVAAFTHE IPO Wiz
BERENDABEREK, WRBFIBRERSABNERRS, KET BRI HE
ABREFENGERREBE, BERFDTHES

o AHTEVAREHOR: THTHENEAR. SMEHTNFBEER, 2025H1
NETHEREGHN S TEFE LK 1%, & 2019H1 #K 70%,; ASFTHER
HEEVSHESBARFRL L 1%=E 26.22 {Z# T,

o FHIMA=: 2026 FRATHIB I SIEHE, FEXENSHSUWAERREEK,
tesh, AT HE RO R RAE, BRITAAA T R EERRERBEEKNEN,
WANER 1B IR, TT/AS) 2025/2026 &£ DPS A 1.16/1.21 # T, XK 2025 £
8 A7 BEMNKREEXLY 55%/5.8%,

o NEIRR: MABMUYSHERSAE, TEFUERARNY, T8 F L HERRIH,
DIISENVSSIELN

FEMEHZIEHR
E g 2024A 2025E 2026E 2027E
EVEAN (BHET) 14,428 17,262 17,260 15,520
FELEK (%) -1.6 19.6 0.0 -10.1
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wHRm 2,716 2,800 2,870 2,911 N F 77 82 81 86
EENTNGE 212 221 231 244 RN RANE LT -60 0 0 0
BRNBFRER 150 150 150 150 A -10 -10 -11 -13
HibJERah B = 172 173 174 176 N & EEREFE 8 10 11 14
HiEB 3,554 3680 3,752 3,686 Biaj B H 15 82 81 88
TR AR 198 255 262 209 JIRES -21 -16 -16 -18
R RE MR AR 120 176 181 126 )5 -6 66 65 70
INERESTA 3 3 3 3 DR RS 2 2 2 2
KHAfE 5% = BNEAER 0 68 68 68 68 ERAFEFE -8 64 63 68
HAthimah i 8 9 10 12 BARPAREFE 68 73 68 74
EFa sk 572 642 712 702 ZEMIFEETE 65 63 62 68
KHEBE K 416 486 556 546
BIEFTS T AR 148 148 148 148 FTEMEHE
KHAHE AR 4 4 4 4 SUEE 2024A 2025E 2026E 2027E
HipAEmsh R - - - - AT (%)
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DR RN 31 33 35 37 BEARRESF PG KER 415 7.8 6.3 7.8
BER&EET 2,784 2,783 2,778 2,775 S FE TSR KR -11.1 -2.9 -0.9 8.5
ABEENEET 3,554 3680 3,752 3,686 BFEES(%)
EFE 70.5 63.4 62.2 70.8
ERFFEFIE 5.3 37.0 36.5 44.0
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ZE TSR &R 44.9 36.5 36.1 43.6
BRSRFIRHE 24 2.7 2.5 2.7
=iReEN
HERER BB BEREAEER(%) 15.7 15.3 17.8 21.5
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ZEFE 17 82 81 86 EB8I(R)
HrIBFOHEEE 0 2 2 2 REEEER 4.1 4.8 4.6 4.2
NAMET SR 0 0 0 0 Rz Y sk B 3 3.4 4.0 5.0 6.0
FRSFLIT X -13 -16 -16 -18 BRER (BT)
BERESHNTH 0 56 16 -45 ESREEAR S 1.16 1.26 1.18 1.27
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BARFI=ERSTE 28 3 0 -84 FRES 1.10 1.16 1.21 1.27
M4 2 82 1 -113 {8 B R (1)
N HAVI R TR 51 51 133 134 PE 18.1 16.7 17.8 16.5
MENERART 51 133 134 21 PB 0.4 0.4 0.4 0.4
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FEEREES. BFFRASEHEARAS. BEETHEREAFTRAS . BURKRRAREARNERAS. BUERRREHE)ERAS. BRI
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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 JINJIANG 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 BEIJING. 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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