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BSMEREEK, DHREREFA

BHEER:

o [FEEFE/NMETRE, BAFXBIER, PHREEF, 2025 FLF¥F, AFLRAEW
U N 975.4 {755, EILEIEK 5.0%; FLRIHE 67.4 1270, RLTHE 7.1%/5.1 258, HPX
SHHEILNG NI E5M#Z/ILPG tHERIRE £~ S 2 BIE EE-5.3/+1.9/-0.2/-1.1 {278, 13
f%F078 31.6 1270, BT 4.4%/M1.4 07T, HiR, RSIRAFRE LT 32%ZE 19 12
T, BUREDHARE 0.166 /A%, BIELIGK 1.2%, THEIREXKIAE) 45%,

o ESHERSIEK, NE/IETE, 2025 £ ¥ F, ARASHE VLS ITHE W A 801
1258, B 6.1%/46 127T; FBTHE 44.8 27T, BT 10.6%/5.3 1270, BESE
167 1277, Bt 2.2%, P TW/BW/ERSKESH A 125/17/20/12. 77, 53 B E EE+8.0%/-
1.5%/-3.6%; NHERFHR 124 (277, ELLIEK 22.6%, A, A EHHEIMIER L TR
0.1 JT/FZE 2.77 7t/F, FHMSKNMERE LT 0.09 ST/ 7 E 2.33 Tt/H, FEEMEYHESR
MERLL T 0.01 TT/HE 0.44 T/ F . BRASIHFEERBF 39 A F, BT 10.6%,
2025 F2F, REESITESERLL+5%, FHEHF 60-70 H 7,

® LNG =W EMARER, BRESIT FELHEEK, 2025 £ L¥F, A5 LNG i
T 5El &L EIHE 18.4 27T, BE+11.4%/+1.9 25, Hoh LNG Ut FaTH5E
17 25T, ELE+5.4%/+0.9 1Z70; LNG I BaFd 1.4 27T, Eb+289%/+1.0 12T, Hf
A, A5 LNG 2 EERLIEK 1.7%E 79 27, FIYNFRIET 1.4pct = 86.8%; LNG
I IIE2REE T 1.2%E 17.5 275, 2025 F£24, AF$E3| LNG i nmE 85-
90%, LNG I hn L& th+0-2%,

® LPG $#HEEBRAEK, BIRSE~VESZHN TRAEW, 2025 F ¥ 5F, A5 LPG
SLIBLETAE 5.4 27T, BT 3.0%/0.17 7T; LPG $5& 8 307 Af, FELLiEK 4.9%,
HPZEE 100 7, LK 2.8%, ks 207 A, EEHEK 5.9%, 2025 £ F¥4E,
NSRS L FBTAE 0.6 1270, BT 65%/1.1 27T, BAGEEES 412 Hi, B
EEiE 4 1.9%; BOMFIGEEMIE T 7.2%E 62.9 £TT/HF, 2025 £4F, A5)#E3] LPG
fHEE 580 A, FUBNHEESR 800 HiF,

o EEW. ASESHERBIEK, INGBERESNI KERARE, AXTIBE THE
TREKERT, O BEMH—FOE . T 2025-2027 &£, /A5 FEHEFEE 5 534 3
60.97/63.62/67.03 17T, ELt5 BIZEFN+2.3%/+4.3%/+5.3%, 4EIF TN TR,

o RpERR: £ERAERELENE, LFRAIMIEREBLK, SHINBERESETR

TR
FEM BB
RUTEE 2024 2025E 2026E 2027E
EVRBBAN (BAT) 187,046 196,960 205,829 215,678
GlAg:8S 5.5% 5.3% 4.5% 4.8%
JFE%FE (BAT) 5,960 6,097 6,362 6,703
Elae: i8S 4.9% 2.3% 4.3% 5.3%
ROE 9.1% 8.9% 8.9% 9.0%
S (TT) 0.69 0.70 0.73 0.77
& R 4.7% 5.1% 5.5% 6.0%

BIRKIE. wind, XWIFSEEFS5 ST RREE
E BRREYEBRNRAREITE
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o FEAHFR/IETRE, RAFXBAER, FEIRSR, 2025 £ £FF,
NEERME WU N 975.4 1275, EILLIEK 5.0%; FiiFiE 67.4 {270, Bt
TFE 7.1%/5.1 1250, EhRASHE/ING T 5#E/LPG HEER54E
= RlE EE-5.3/+1.9/-0.2/-1.1 {27T; VIAEHSFE 31.6 (27T, ELETE
4.4%1.4 1070, BN, ASIEAFXELE T 32%% 19127T, #UKETEA
%5 0.166 TT/B%, BRI 1.2%, SHITREKIAT) 45%,
AT EHBEVBNER (127T) B2, ATEHEBBEFIBER (127T)
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BURER. ASIRE, MWiE2

HFEF SRR R BE FIRR: NSNS, XWIESEFE5SR R BE

E3, AT HEFZCFBEER E4, ASHLREER
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yoy (F) RS (TR )

yoy (&)

BHRRR. AINE, XS
A AEEALE

ZEVEF

KRS ERA R EE FERR. AEnE, XWIESZF5 SR RREE

ESHEREHEK, NE/NETMRE, 2025 FL¥F, ATRRSRHEHE

WEWUA 801 1278, BEILEIEK 6.1%/46 27T, Bigi#liE 44.8 27T, Bt
TBE 10.6%/5.3 1270; TESKE 167 {27, FEK 2.2%, HpT W/
IBRSE5HIA 1251171201127, 5 3IE EE+8.0%/-1.5%/-3.6%; 54855
Z=124 077, FILEEK 22.6%, HiIA, ASFHIEINERELLE T 0.1 T
IF7E 277 Tt/7, FHESNAERIEE T 0.09 JT/A £ 2.33 Tt/ , 550X
R MZERE T 0.01 TT/HE 0.44 To/ 77, BHRASFHEEREM - 39

ERIEREITR A EZ SRR
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E5, ASTESEBR

TP, EHCRHE 10.6%, 2025 &1, AE)1E3| BESBRELL+5%, kA
F 60-70 5 Fo

&6, ASNEMRSEER ({27)
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20 - 95

- 0%

T [N BR Rt HEERS
yoy (&) m1H2024 ®1H2025

FRRR. ASRE, XUIFSEF5 SR EIE FHRER: AEAS, XUWIFSEFE5ESMRiEIE

LNG 7= Nk S i B SR BRI, U3 S50 T F R 45534 2025 £ ¥ 4F,
A LNG I T 5 iz W & SLEFLRIFE 18.4 {278, B EE+11.4%/+1.9 {2 7T,
Hp LNG EW BRI 17 27T, EEE+5.4%/+0.9 270; LNG I Ay
F8 1.4 127, EIEE+289%/+1.0 {270, AR, /A5 LNG 4B B 2F LK
1.7%ZE 79 127, FIAREIEF 1.4pct = 86.8%; LNG I/ hITERLL
TFE1.2% % 17.512 77,2025 F 2, A S1H6 5] LNG $Ueih 5 157 % 85-90%,
LNG T j1T=Z[REE+0-2%.

LPG $HEBFFEK, BREE~VETMNTEE M, 2025 F L4,
AT] LPG $HELURBIFE 5.4 27T, FLLTFE 3.0%/0.17 7t; LPG $#HE
2307 Flf, LK 4.9%, HPRES 100 5IE, FHHEK 2.8%, itk
8207 A, FEEiEK 5.9%, 2025 £ E¥F, NSRS EFFRIHE 0.6
27T, FILETFE 65%/1.1 (27T ; UM HEE 412 T8, FLEEK 1.9%;
BB HEMME TR 7.2%E 62.9 £T0/H, 2025 F4£4, A5)1535] LPG
fHEE 580 A, FIMINHEEE 800 HH#,

BRAEW. ASESMERBIEK, ING BRESNI 2ERERE, &
RFFRE T REIREAKFRS, AFEEH—F O, WAt 2025-2027
£, ASPEEFEE N BAT 60.97/63.62/67.03 {270, EltE5 313
+2.3%/+4.3%/+5.3%, HEFEIN R,

ERIEREITR A EZ SRR
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o NERETR 2ERATEHREBEENE, LHERASMERIELK, &I
MBS KA I,

&7. /A5 PE-Band
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B
KRk B ZTART FlEAE B LTART
FY2024  FY2025E  FY2026E  FY2027E FY2024  FY2025E FY2026E  FY2027E
e 278.3 233.9 227.7 239.9 N 18705  1,969.6 20583  2,156.8
7 Ut o ok T LAt R U R IR 25.4 25.1 25.1 25.6 WEM A -1616.6 -1,711.8 -1,7889 -1,8745
Fea 11.3 11.2 11.1 11.1 BarAE 126.4 127.0 132.5 139.6
Hithmsh &= 257.4 258.2 259.1 260.8 FRiS%t -31.3 -30.5 -31.8 -335
ENE = 572.4 528.3 523.0 537.4 A8 95.1 96.5 100.7 106.1
DR RN 355 355 37.1 39.0
Pl EREE 668.0 673.1 673.9 673.3 HE%F058 59.6 61.0 63.6 67.0
HAtb AR 7R~ 193.6 2115 237.2 247.2
FEmH = 861.5 884.6 911.1 920.4
TEMEHERX
BHE™~ 1,433.9 1,412.9 1,434.1 1,457.8 FY2024  FY2025E FY2026E  FY2027E
REM
Rz A KR R EL B R AR 252.2 240.2 233.0 230.8 QAL GRS 5.5% 5.3% 4.5% 4.8%
SRR 91.3 54.8 54.8 54.8 R K R 2.7% 1.5% 4.3% 5.3%
HAthRah R 132 11.2 11.7 12.2 PSR KR 4.9% 2.3% 4.3% 5.3%
TR AR 356.8 306.1 299.5 297.8 FEE 4.7% 5.1% 5.5% 6.0%
KA 143.3 143.3 136.1 129.3 BHEN
HAtbEFEh 7tk 455 411 39.4 37.0 BiETF A E 6.8% 6.4% 6.4% 6.5%
TR AR 188.8 184.4 175.6 166.3 BT ST & 3.2% 3.1% 3.1% 3.1%
ROA 6.6% 6.8% 7.0% 7.3%
Bk 545.6 490.5 475.1 464.2 ROE 9.1% 8.9% 8.9% 9.0%
KASABAN G 651.5 683.2 715.0 747.2 EHEN
ElEal ey 236.9 239.2 244.0 246.5 BE=hRER 38.0% 34.7% 33.1% 31.8%
BERERSEET 888.4 922.4 959.0 993.6 RENEE R 1.60 1.73 1.75 1.80
EF LR 157 1.69 1.71 1.77
LERBR B LT AR EE#EH(CKR)
FY2024E  FY2025 FY2026 FY2027 R ERER 1.30 1.38 1.45 1.49
ZEFNTENERE 125.1 136.7 149.4 168.8 FHRERE 141.44 152.10 160.79 169.48
BAEN=ERSHE -34.9 -61.0 -61.0 -64.0
BAFHNTENSRE -85.9 -120.1 -94.6 -92.6 SR
B ) 4.4 —44.4 -6.2 12.2 EPS-HA&(TT) 0.69 0.70 0.73 0.77
LR 0.4 - - - FEREEE(T) 7.52 7.89 8.26 8.63
MEHERVIRT 2735 278.3 233.9 227.7 FREA(T) 0.32 0.34 0.37 0.40
NEHRE 278.3 233.9 227.7 239.9 LISed 4.7% 5.1% 5.5% 6.0%
fEE LR (18)
PE 9.67 9.45 9.06 8.60
PB 0.88 0.84 0.81 0.77

HIRRIR: Wind, XIESZF S SRR EE ( PE/PB/IREEMN2025F8A228 BRNiTH )

ERIEREITR A EZ SRR 5/8
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S #UmFEER
AAREPEESLDEET OIESRASBRL A BTSN, WHBRRUASE, M, EWHAKRE, AR EHEUER
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

& FFERIREA

BEEWHERATA %5 TR 15688

R PR BT R ET RS DR E TR EJN R BIEIRESEE 5 h B R R BRI A T 15%

RO IER ( BERIBHIBRIN o TERAR AR e X I ERE 6L 25 h B R R S BRI 22 5% ~ 15% 2 18]
RERABEN 12 N ARASBA (AT | Pt AR BRI 56 1L 25 T 5 (R S BRI 7E-5% ~ 5% 2 8]

540 ) X REEXIEETHRTMEIELEN B e FAXT B BAAE S 2T 5 e SR M B e/ N F-5%

AKERIE, Hep: PARAHLLIPA 300 SEHA s BFRNELRRLBOAR, $EATTHTETLEROEAT
S, LA ALE 50 JERCHEE, 3 EHR | et siEHMEE, SUSHITAS HIEA TR
SRBHUA=ARAIEARAE, FEDHUE % X R B T B B 6T A T i R R R H

EREHARAE, REWHURE 500 AT | 1544 i TN RIS BB S T R R e T

RUE ek e BB TN R T R B B T R IR

ERHE

AATEHNENTCEABTEERENXS, B TEFE www.xyzg.com.cn REAE 5 R N BRI LHR LB A S RIS,

B R B K 5 KRR

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

EiRE& EITRIEAFIEZ SR 6/8
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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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