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BHEER:

® 2025 F F¥FWEHEFETH, BRENRERT, A5 2025 F LR FLTIIA 27.01
27T, B 62.2%; £F9.75 27T, FLLIEK 82.2%, EFIEK 36.1%, EFIER
HEBRF=LEFNARRSASIEEREF=RERET, %58 7.46 27T, B
£ 52.7%; ZEEEFFE 8.01 2T, ELIEK 50.1%; HI&F SR X FIHEH
BBFE 7.33 127, RLEEK 69.6%,

o FEINH PN, 2T ERBERF;, B ZE 2025 F LFFAS)REMITE LEIG
F 13.29 (L%, K 57.9%, LFFRIFELTMELLIGK 48.4%, ILEER
BT EMMX, 2025 F EFFATHELZEIE 37 . #iE 3> PPQIIE, #HITP
INE 220X7) 225 4>, HPH 11 D PPQIIEF 1 DAL ERINE , 2025 F E3F
IND BIBRE UL 11.16 1270, BILEIEK 70.6%; IND TIRE A 15.85 1270, ElHbig
56.8%, £k ADC ipHt &% BD X ZFFEL AR, 2025 £ 1-7 A ADC WX FF,
75% IV A AT R P, BER ADC WHMEREH AT 10 (LEL M54,
SRR T B 75% N B EEFETHIRENT SIS, HEEAESEK ADC
SNETTIHN S HETUTIET, M 2022 F8 9.9%IBKE 2024-2025H1 § 22.2%.

o FENMAKRAXM, FESWR=HEFLEFZHTLILER, A5t 2025 FHRAFH
XA 156270, HF 9 ZTIHAFIEEM. 4.5 ZTRALTHE/, FTE 2029 F
REFXEBI 70 27T, T AREAMBEKER. HI7. BITEREF=. ASIEB5N
THA L EEHNY BT/, MRIIBEFEMLIT IR, 7B EAEREBEHIFF
BT e A E UGS, 1) £HEK. BCM1, BCM2L1, BCM2L2, DP1,
DP2 4 =435 MfriatT, DP3 #FZE81F 2025 F 7 AASLH GMP {7, DP5 it
F 2027 £ GMP BiT, 2) FNHEEHR. 2025 £ 6 BLTVIMEL, HutT
2026 & FF¥F I GMP 5T,

o EFFWEREREW: APEHKIEASKRGALHN—i5 ADC CRDMO %k, FH LB
BFTUN, Tt 2025 F£F 2027 FAFUWAD5IH 60.45 {Z7T. 81.60 {Z7T. 108.52
1258, VAEEFES 54 16.11 {278 21.78 {275 29.40 {25¢, XK 2025 F 8 B 19
BUgEM, TR PE 4 39.99. 29.57. 21.90 {5, #A# "85 ¥4,

o RPSIRR: TRTMHERG. RARERREG ., WY KRG, mHREERE. BN R
ZERRLS,

FEMEHZIEHR
E g 2024 2025E 2026E 2027E
EWREAN (BATT) 4052 6045 8160 10852
ElER:RS 91% 49% 35% 33%
JERFE (BRI 1070 1611 2178 2940
ElER:RS 277% 51% 35% 35%
EF K 30.60% 33.50% 35.00% 37.00%
ROE 16.11% 19.52% 20.89% 21.99%
U (7o) 0.89 1.34 1.81 2.44
HRE 31.69 39.99 29.57 21.90
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BINMABIRITIRE | RS EK

(IS
BRiE=thtask . ARTEFT Fliaz $f. ARFEST
RTEE 2024 2025E 2026E  2027E RIHEE 2024 2025E  2026E 2027E
AR 6,101 7,962 9,870 12,846 =25 9N 4,052 6,045 8,160 10,852
b 1,925 1,205 1,887 3,338 HAgA 0 0 0 0
N U KR AR 1573 2,351 3,173 4,220 =45 %N 2,812 4,020 5,304 6,837
ERS 19 223 295 380 HEHRH 56 109 139 184
Hitb 2,484 4,183 4,515 4,908 B 164 236 302 402
JEmEN R = 3,023 4,436 5,740 6,992 HAZEA 100 127 163 217
EER™ 2725 4135 5,439 6,692 %25 3 -130 -82 -50
TRHR= 277 279 278 278 BRBLBT A A 1,220 1,830 2,475 3,360
Hith 21 23 23 23 Fris®t 150 220 297 420
HEEIT 9,124 12,398 15610 19,838 ) 1,070 1,611 2,178 2,940
el L fR 2,466 4,129 5,163 6,450 DEBIR 0 0 0 0
FEEAMERR 478 1,078 1,078 1,078 JHE A% 1,070 1,611 2,178 2,940
NAT KRR EHE 1,020 1,117 1,473 1,899
Hith 968 1,934 2,611 3,473 EBIT 1,223 1,700 2,393 3,310
e AR 18 19 19 19 EBITDA 1,333 1,849 2,597 3,566
KRS 0 0 0 0 EPS (©) 0.89 1.34 1.81 2.44
Hith 18 19 19 19
mREt 2,485 4,148 5,182 6,469
LR A 0 0 0 0
(E3=3 6,630 8,241 10,419 13,360
ITERFASIRFINGE 6639 8250 10429 13,369 FTEMELER
DEBE RN 0 0 0 0 SR 2024 2025E  2026E 2027E
BRNEET 6,639 8250 10,429 13,369 38 S
RRFIE RAN 28 9,124 12,398 15610 19,838 RPN 5, 9% 90.80%  49.17%  34.99%  32.99%
IBELRFEEKE  2772%  50.58%  35.26%  34.97%

REeERER #fr. ARBEFE  RAED
DTEE 2024 2025E 2026E  2027E EFE 30.60% 33.50% 35.00%  37.00%
ZEENUNETR 717 1,613 2,185 2,993 HESF &K 26.40%  26.64% 26.70%  27.09%
b= IDE! 1,070 1,61 2,178 2,940 ROE 16.11%  19.52%  20.89%  21.99%
DERBE RN 0 0 0 0 ROIC 15.07%  16.04%  18.30%  20.05%
PrinmEss 10 148 204 256 ERED
ELREeThRHEMm 463 -146 -197 -204 B AR 27.23%  33.46% 33.19%  32.61%
BEENUESTR 3330 -2910 -1471 -1509 BRRIEE 21.80% -1.54%  -7.76%  -16.90%
RARZTH -1505  -1560 -1508 -1508 Pitla sz 2.47 1.93 1.91 1.99
HAth %% 1825  -1350 37 -1 WEILER 2.34 1.80 1.78 1.85
LREIINET 475 577 -32 -32 =7
(RSl 476 600 0 0 BRF=RE R 0.51 0.56 0.58 0.61
LB R A0 4 0 0 0 RV LT I 3R ) A 2R 3.38 3.08 2.95 2.94
B REF 0 -23 -32 -32 NATKERE R 3.43 3.76 4.10 4.05
Hith 5 0 0 0 fEEEEE (%)
IS AR 2122 720 682 1,451 PE 31.69 39.99 29.57 21.90
NeRIES N
X 4048 1,925 1,205 1,887 PB 5.10 7.81 6.18 4.82
R
NeRINESENDE

1,925 1,205 1,887 3,338 EV/EBITDA 24.30 34.77 24.49 17.43
BERIR: wind, XIEAEE5F 5 SR
. BRESEDRBETEAEETE
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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
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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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