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¥ 3 &, #HHEKE, 2025 LF¥FRT TA/MEE/BPIERE WS HIHEER
11.38/6.87/4.01 2% 5T, 2 B E L +1.7%/+15.5% [+9.4% , U N & Lt 4 51k &
51%/31%/18%; EBITDA 43 0.86/1.16/0.35 {Z%£7T, 4 3/EE-0.01/+0.11/+0.28
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5] 2025 ERFFFITENM 15 2ETT, EP 74%ETRBEZ LB S, 69%2 EPS
W&, 47%RTARNY S, FFFITERS. 1) kB PEEEHEFOIT SRS,
BREEGENEMNEATHVESERE, 2 ) mEAItEeRTE FEFENEERREFITE,
3) E—FREMEBEP LU =RAEHE, FiE DPEPS 1 RWS =&, It5h, A5 2025
FHFRSFEERINZSRL, SR 31 ATE, 85 24 M TAXINE (kK
YU7 REPS. %% 007GT DPEPS&4. /[\ii8 GO REPS. ttIrid&gHf 06 CEPS. |~
JR2%9 HL REPS % ) RE— TR IEFEXE~H mCEPS IH, BE 2025 &
F, REEFRTEAN 50 2%, ANTIT T FFERREES &5 FAEXITE,
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#iF "IN R 2ITERERNRGEEE, HEAS0FHENR, ERERATR
RRE, ER O RFERETILA#BY, 4REARABERR. Tk, E8F
FERARETVHERTEARN,, FEINTERINE P IE FEE~ . ARG EEERS
L, BIVAAMESFERIMRBAFFEKRBFIGENESE, TutLs 2025-2027
FIFREEFE LA 1.28. 1.68 F11.99 {2ETT, 458 “SIN” TR,
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FEMEZIEHR
SUHEE 2024 2025E 2026E 2027E
B BIKAN (BHET) 4,276 4,460 4,745 5,061
[t fis 1.6% 4.3% 6.4% 6.6%
FESFE (BA%ETT) 62 128 168 199
& b e 68.0% 107.9% 30.6% 18.7%
EFIEK 10.5% 11.6% 11.8% 12.0%
ROE 3.0% 6.1% 7.6% 8.6%
SRS (£ 0.02 0.05 0.07 0.08
HREER 32.9 15.8 12.1 10.2
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BERRE By BRET AR By, BRET
SITEE 2024E 2025E 2026E  2027E ST EE 2024E 2025E 2026E 2027E
P ik 1,684 1,802 1,927 2,117 =12, ON 4,276 4,460 4,745 5,061
7 284 292 301 310 =1 207 -3,828 -3,941 -4,187 -4,453
7 g K 820 845 870 896 IBR-EMERE -180 -153 -158 -159
FoAth R USRI S TS SRR 99 102 105 108 HERSHEFX -21 -21 -23 -24
RERMNEEMY 422 504 592 744 TBHX -147 -164 -170 177
FEmaE = 1,795 1,792 1,816 1,835 R A8 2 2 2 2
AR~ 48 63 64 65 SEEEL YRS 4 4 4 4
=, L REE 981 946 941 931 BiarFE 117 191 219 260
B FRS R~ 42 44 48 51 FRSHLFF X -42 -52 -33 -39
TR &= 675 693 714 737 FEFE 75 140 186 221
BHEEERY 23 24 26 28 V38 DR ERF 13 12 19 22
B#E~ 3,479 3,594 3,743 3,953 AERASRFRFE 62 128 168 199
Jah R 1,152 1,189 1,229 1,311 HEAEHRYE (%) 0.02 0.05 0.07 0.08
ISARILSA 873 899 926 994

H AR AT R TUR LT3R 169 174 179 185 FTEMELEER

Hmah i fR 110 115 123 132 2EE 2024E 2025E 2026E 2027E
E |6 i 297 309 322 336 A

ik ik 28 29 29 30 ERIAL G- 5,928 1.6% 4.3% 6.4% 6.6%
BIRGEFI RAME 21 22 23 24 JAEEEF) KR 68.0% 107.9% 30.6% 18.7%
Hihatk 200 211 222 234 BRI EH T

Bk 1,449 1,498 1,551 1,647 EFIE 10.5% 11.6% 11.8% 12.0%
B 2,030 2,096 2,192 2,306 FarF g% 2.7% 4.3% 4.6% 5.1%
BRENSRBRES 1,979 2,054 2,148 2,261 RS2 DR 1.4% 2.9% 3.5% 3.9%
ARREERE 3,479 3,594 3,743 3,953 BRI 3.0% 6.1% 7.6% 8.6%

R EE 2.2% 3.9% 5.0% 5.6%

HERER B, BAET BEREEN

SUMEE 2024E  2025E 2026E  2027E H= R 41.7% 41.7% 41.4% 41.7%
ZETHUEST 446 457 528 614 AR 1.2 1.3 1.3 1.4
KEFENIE 492 509 561 653 TR 15 1.5 1.6 1.6
B SR -46 -52 -33 -39 BN (X)

BRREHUER -281 -309 -313 -316 TR B R 297 294 288 285
MEBARH=. T RE& -166 -183 -184 -186 T FRERRE 24 24 23 22
WG AR = R i FAAY -115 127 -128 -129 SIS RY U SR R B8 70 69 67 65
BHAER SR -34 -52 -118 -132 S R A KRR R 75 74 71 72
(EENIRS SN 50 50 6 7 BRER (£)

EANEIRAID®N -13 -11 -10 -9 EASKR R 0.02 0.05 0.07 0.08
XA FATNAEFEARE -8 -26 -49 -65 BRAR 0.81 0.84 0.87 0.92
HERASENMEDH 131 95 98 166 fE{EEEE (£F)

SNCEFR W -13 13 9 12 PE 32.9 15.8 12.1 10.2
HRASEAEENY 422 504 592 744 PB 1.0 1.0 0.9 0.9
FERE. wind, XWIFSEF5SmARER (71 SRIERDRBRNREARETHE )
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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
HAHRAS) ., WITIRFURFFRAS. FHEEEFRFXEZRERAS. PEWHEE. FMEIHFMRF L RREAFGRAS. FXHEL
BRBRAE). FHZEBARMERAS . WEDTERRRRREAFTRAS . TER@RNERBRAS. ERERARERAS. RRImBHRAR
REAFRAS. REGBRAEREBDERAS. PREGFEMS (XBLARHER ) ARXS. PREMVEGFRAE. PRIES. [ EXBRAE
HBRRAE). FERITRODBIRAE) . AHMEBERARFLREDERAS. € (BE ) ZFFARRABRLT. ERMARRAER(EE)EDER
2E WRPTREREAERAS. FNEREAERAS. FNERRAEAFRAS. THRT. AHHETRRABRRTEDERLS. B
HT%&’:}E%I%TBE’/}T\ FERREAARAS. IHLERLREARAS HTHDTLARED)BRTELS . AHTEARRAEAFRAS. 5

REDHmAREABRTELS. T@ﬂ%'ﬂﬁﬁ&ﬁilﬁﬁﬁﬁﬁ RETERERAZE (k) KFAERAT. IFEHREREFRERAS.

iﬁkﬂ?&ﬁ’%lﬁﬂ/&? T(EKR)EBEHRNBRAS . MERTRBEAERRE . BEF~VRREAGRAS . PEKKA™ (ER) &
BRARAS. MR (M) RARAFRAS]. BBXBRLRTEAERTEAS. REEFERAREAETRLE. MMNINAL FLRAR
REAFRAS. IHAENFRBEBZARBRNDERRS . ENTRBRREAFRAS. WNIXEFREFRALRERLF . SEFRAF. #BF
FEEREES. BFFRASEHEARAS. BEETHEREAFTRAS . BURKRRAREARNERAS. BUERRREHE)ERAS. BRI
RERERAS . BUTSHRREREBDFRAE. REERSHBEASUALXRLARERAS. TEMSBRAEATRAS. THEPERHR
BRAERRS. FRFRMARAS. ZNTHERRAEAERAS. EEDHDT RS EEEBARLT. RIEFEREAFRTERS. &5
HENERFEAFRAF . FERRMETRRREGRAS. ERESRARREAFTRAS . BMNEERAEBFARAS. TIWBERERFR
BRAF. ERBRT. MERBEEFHSEERAERAT . BWIEERERRBEREDAFRAS. UIRT. THEEEHRREEREARDARAE.
HELHHTRRBRAEAERAS. ERADTHDTERRAEDFRAS. & (£RR) BFEERAS. UWRTKSLEAFRAS . BN HHTE
BIRAKBREABGRAS. MKEFREAFAXIVAREAGRAS. DRRXLEBEHBERAT. 2 &H (FEHE ) BRAS. WRERER
BIRAS. BEBRERARAS. BEH(TMBEEEERAS . RZHRTH)RAEAEFRAS., BRTRARREDFRAS. BEIEHTERRIER
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.
HEGHMBRAFARERAS. PEABER (BVI) BRAS. PRESEEFRAT . BBHHE~WHEREAFRAT . MELBREREAFRA
8. EMNTRBXZFFRZABRLS. BETEEREERAEABRLT. ANETUSHEAFRAS. MNETLERRLREEDS
BRAS. BENESERREARAS. EMEULRERAS . FMBKEDFRAS., WIBOEAERASE. ERDHEDAREREBERAT. &
BRIT. MEEFRMENRRARLE. MEEFRARREDERAS. FEeFEREAGRAS . BHERKRARREDFRLS. EME
BRAXAFTERAFRAS. WIEFEERRRREAFRAS . HIREARARAEDFRAS. FETHDHALERFTRAS. TRE
Br (4RR ) ARAS. FOFMRBXIREDFRAS. XD RERT. BEVERFTEFREGRAS ., MEHE~ LsEETEFRAS . BMETRA
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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 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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AREFEHNIBERLETIAEARKE. K. THERERLREMEXWIESRDERATREXKF AT EE RS ERSE
M TBEX ISR ERAS ZHTEOERIEANE BN BERFIHMEEXENRNARIER, BEETRTEEREXELR (1934 F
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FREDEEBIELE R EROEERESFRAS(FHEES P RES . AYES2S) FEHEER M, EENRATLHEMXTAREN RS
HEERAMEERESARASINHEERFINK, FAREEEFFEFIERSMROBRBHS ERBEREENNEZLE S,

FIREWRIRAEFE, EREHARERE—IRT . BRESELAET, SURREFAPIEMBNRIBEA LT, REXASE
ERARN, ARENEAHEPITEUEATAXFEEARRNEN. SEOHHEHR, IFRIREETHEMA, SLUEARICEAS RN
Hitp A=A REBNNWER, KRITRBEMERT T,

53 = ER

FEREFITHNERT, MIESRNDBRASDTESFHERREPRRA S AATHIIESLTIHHITRS, WXt R RHRFRRH
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