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FEMZIEIR
SUHEE 2024 2025E 2026E 2027E
EVRBAN (BFET) 757 1,129 1,144 1,272
B (%) 64.7 49.2 1.3 11.2
FESFE (BA%ETT) 63 390 408 469
EEEK (%) - 523.0 4.6 14.9
EFME (%) 24.5 49.1 50.0 50.7
ROE (%) 3.6 21.0 19.8 20.6
ERE (£T) 0.16 0.98 1.03 1.18
HBER 65.7 10.5 10.1 8.8
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BINARIRERE | PEREERR

e
FER BALHEHET b - BIHERET
SHEE 2024 2025E  2026E  2027E DUEE 2,024 2025E  2026E 2027E
=R N 757 1,129 1,144 1,272 BRAL T A 93 464 485 557
2% 571 575 572 627 7 IBFORESE 117 117 117 117
T LA EF A 185 554 571 644 RERAEEH -82 0 1 -28
B X -48 -52 -54 -55 ZEFENASR 191 522 541 572
B RATETT 0 -1 -1 -1 BATHUASR -195 -192 -192 192
AT -16 -20 -20 -20 BEFHASR -78 214 222 -252
Bl 123 481 497 568 NERTF -82 117 127 128
SCHARK -3 -5 0 0 MEHEAT R 97 184 300 427
45525 17 -10 -10 -10 RENPARRT 184 300 427 555
BagFE 93 464 485 557
FRi8% -29 70 73 83
2F8 66 394 412 473
DERE RN 3 4 4 4
VB B 2R 5 63 390 408 469 FTEMEEER
EPS ( %7T ) 0.16 0.98 1.03 1.18 SHEE 2024  2025E  2026E 2027E

AA (%)

g NEKR 64.7 49.2 13 11.2
RERRE BALEARET IFEPSFEE KR - 5230 46 14.9
SIHEE 2,024 2025E 2026E  2027E
kR 668 785 910 1,066 BF RS (%)
whmEe 184 300 427 555 EFEK 245 49.1 50.0 50.7
7 290 290 289 317 BF R 8.7 34.9 36.1 37.2
HE 194 194 194 194 ROE 36 21.0 19.8 20.6
I = 2,268 2,351 2,433 2,516
o, TEREE 1,375 1,469 1,562 1,655 RN
TERHE= 752 742 732 721 B RRE(%) 64.4 57.9 52.4 47.3
AR 46 46 46 46 AR 2.0 2.3 2.7 3.1
HE 94 94 94 94 EEIER 1.1 1.4 1.8 2.2
R Rt 2,936 3,135 3,343 3,582
wE AR 341 341 341 341 EIZRE N (K)
SEHRAE R 149 149 149 149 REAEE 0.3 0.4 0.4 0.4
Rz A 3R 175 175 175 175 S Y5 o R A R 61.8 152.7 154.7 172.0
Hith 17 17 17 17
E[ithrliA 809 809 809 809 BRER(ET)
KEIERR 566 566 566 566 SRk 0.16 0.98 1.03 1.18
HEEE 70 70 70 70 BROSE 4.45 4.94 5.45 6.05
Hith 173 173 173 173
et 1,150 1,150 1,150 1,150 B EE &R (1)
PEAR S 1,762 1,958 2162 2,396 PE 65.7 10.5 10.1 8.8
DEBREERNE 24 28 32 36 EV/EBITDA 21.1 8.1 78 7.0
BERR#HET 1,786 1,985 2,194 2,432 BEE 0.8% 4.7% 5.0% 5.7%
ARERAEET 2,936 3,135 3,343 3,582 PB 2.34 2.10 1.90 1.72
BIRSER . wind, MWIEEZ5% 5S8R
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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) &
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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
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NI PN THTRRALREDARAF. ZROHRFRREDFTRAS . EILTRREREAGRAST. HMNTEBLXREDARAF. WERR
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EHBRLE. BENTERXEREREBRFRAS. WRHKEFREEAFRAS. TEPRERGHERAE. SHXNBRREAGRAS.
HESHEAALERAS . PRARER (BVI) BRAT. FRAFEEFRAT. BUEHTHRESWEREAFRAT . MEXBEREAFRA
8. EMNTRBXZFFRZABRLS. BETEEREERAEABRLT. ANETUSHEAFRAS. MNETLERRLREEDS
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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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