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BRTNSREREW: APEVRELRAANTHN .. — R ILEDHIZ58E D AR AR
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FEMFEIER
SUHEE 2024 2025E 2026E 2027E
ELREAN (BATT) 18675 21477 25093 29340
Bz 10% 15% 17% 17%
F3REFE (BATT) 3356 4464 4953 5796
ElEs:8S 1% 33% 1% 17%
EFE 40.97% 43.00% 44.00% 45.00%
ROE 8.03% 9.64% 9.67% 10.16%
Uk (JT) 0.82 1.10 1.22 1.42
H&EER 20.13 26.25 23.66 20.21
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BRiE=thtask . ARTEFT Fliaz $f. ARFEST
RTEE 2024 2025E 2026E  2027E RIHEE 2024 2025E  2026E 2027E
AR 23,573 23,064 25392 29,965 =25 9N 18,675 21,477 25,093 29,340
b 8,279 4,512 4,328 5,969 HAgA 0 0 0 0
N U KR AR 5,532 6,264 7,319 8,557 =45 %N 11,025 12,242 14,052 16,137
ERS 1,522 1,700 1,952 2,241 HEHRH 474 515 602 675
Hitb 8,241 10,577 11,794 13,197 B 1,674 1,868 2,158 2,494
JEmEN R = 33,404 40,058 45067 49,286 HAZEA 766 881 1,029 1,203
EER™ 26,070 30,598 35530 39,670 %25 158 171 180 193
TRHR= 3,966 4,044 4,021 3,999 BRBLBT A A 4,834 6,537 7,523 9,049
Hith 3,368 5,416 5,516 5,616 Fris®t 889 1,222 1,414 1,692
#ERT 56,977 63,112 70,459 79,250 3 F 3,945 5,314 6,109 7,357
el L fR 8,621 9,420 10,658 12,092 DB RS 589 850 1,156 1,561
FEEAMERR 2,435 2,535 2,635 2,735 JHE A% 3,356 4,464 4,953 5,796
NAT KRR EHE 747 850 976 1,121
Hith 5,439 6,034 7,047 8,236 EBIT 4,992 6,707 7,703 9,242
e AR 2,879 2,901 2,901 2,901 EBITDA 6,429 7,402 8,494 10,124
KRS 201 201 201 201 EPS (T ) 0.82 1.10 1.22 1.42
Hith 2,678 2,700 2,700 2,700
mREt 11,500 12,320 13,558 14,992
LR A 0 0 0 0
(E3=3 43209 47,673 52,626 58,422
IIERASIRENIE 41,819 46283 51,236 57,032 FTEMELER
DB RN 3,658 4,509 5,665 7,226 SR 2024 2025E 2026E 2027E
BRNEET 45478 50,792 56,901 64,258 38 S
RRFIE RAN 28 56,977 63,112 70,459 79,250 RPN 5, 9% 9.63% 15.00%  16.84% 16.93%

SRR E 1.28%  33.01%  10.94% 17.03%

REeERER #fr. ARBEFE  RAED
DTEE 2024 2025E 2026E  2027E EFE 40.97%  43.00%  44.00% 45.00%
ZEENUNETR 5,217 4,786 5,218 6,368 HESFIE 17.97%  20.79%  19.74% 19.75%
b= IDE! 3,356 4,464 4,953 5,796 ROE 8.03%  9.64%  9.67% 10.16%
DERBE RN 589 850 1,156 1,561 ROIC 8.47%  10.19%  10.47% 11.18%
PrinmEss 1,437 694 791 882 BIRES
EERETHREM 165  -1223  -1,682  -1,871 RERfE 20.18%  19.52%  19.24% 18.92%
BEENASTR 3942 8482  -5323  -4634 B RREEE 12.41%  -350%  -2.62% -4.72%
RARZTH 3,930 -5300  -5700  -5,000 Pitla sz 273 2.45 2.38 2.48
HAth %% A2 -3,182 377 366 EAEER 1.97 1.70 1.61 1.69
LREIINET -2,750 71 -80 93 =7
(RSl 310 100 100 100 BERFARER 0.33 0.36 0.38 0.39
LB R A0 1,747 0 0 0 RV LT I 3R ) A 2R 3.34 3.64 3.69 3.70
B REF 0 71 -180 -193 NATKERE R 13.95 15.33 15.39 15.39
Hith -1,314 0 0 0 fEEEEE (%)
W& nE 1,391 -3,767 -185 1,642 PE 20.13 26.25 23.66 20.21
NeRIES N
X 9,670 8,279 4,512 4,328 PB 1.62 253 2.29 2.05
R
NeRINESENDE
iy 8,279 4,512 4,328 5,969 EV/EBITDA 9.66 15.59 13.62 11.27

HHEFIR: wind, SWIESZT S5 SRR
x BRESEHRBENRAREITE
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S, LA ALE 50 JERCHEE, 3 EHR | et siEHMEE, SUSHITAS HIEA TR
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ERHE

AATEHNENTCEABTEERENXS, B TEFE www.xyzg.com.cn REAE 5 R N BRI LHR LB A S RIS,
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MEERESBARASR/AEEREATEIET ZNARERIEA S URFFRAS . MHBEHLREDFRAS . TR ERFERED
BRAS. WIBTUCRARRNERAS. BMNHEHRRRAER (Ek) BRAS. ARRAEAERAE. REEBFRAFRLE. %%EE
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 . FELZEFARNERAS . METERRFEREAFRAS O FR@ERT)EFRFRAS . EEERARERAE . REMBRELR
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%T@’/}T\ FERREAARAS. IHLERLREARAS HTHDTLARED)BRTELS . AHTEARRAEAFRAS. 5

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

iﬁkﬂ?ZiEElﬁBEZ\T T(EKR)EBEHRNBRAS . MERTRBEAERRE . BEF~VRREAGRAS . PEKKA™ (ER) &
BRARAS. MR (M) RARAFRAS]. BBXBRLRTEAERTEAS. REEFERAREAETRLE. MMNINAL FLRAR
REAFRAS. IHENFRBEBZARBRNDERAS . ENTRBRREAFRAT. WHRXEFRFRALRERAS . SEERAS. 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. BEERERARAS. BEH(TMBEEEERAS . RZHRTH)RAEAERAS. ERTRARREDFTRAS. EIEHTERRIR
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. HETBHEREAFRA
8. EMNTRBXZFFRZABRLS. BETEEREERAEABRLT. ANETUSHEAFRAS. MNETLERRLREEDS
BRAS. BENESERREARAS. EMEULRERAS . FMBKEDFRAS., WIBOEAERASE. ERDHEDAREREBERAT. &
BRIT. MEEFRMENRRARAE. MEEFREEREDERAS. FEaFEREAGRAT . BHERKRARKREDFRLS. EMNE
BHRAXAFZEEABRAS. MIEMEERARREDAFRLS). WIREERARARAGRAS. TETHTAREDERLS. 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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