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ERIEREITR A EZ SRR

FEESFEHERKEBTRA 9-11%. BRINERFLT "IN FE, BIUEEEXE
o I EMENNEEK, EEUSRTR,

1) U EME: 2025H1, REELEK, RalFbESMNEH 23.38 2%, FLEGK
14% ; iV SMEREH 3.4 NEDEE 57.7%0 2) REMME: 2025H1, A HEM
BN A 737 (LETT, BERFELEREE, TLXFEGHE LA 5%, A, ASIELAR
MMEEEZEEIRA 17.8%, & 2024 F2FEH 14.9% EF+ 290bps. 3 )ME5F54R: 2025H1,
NERIPURFBR YA 239.36 {2%£ 7T, FREEILEKEK 13%, 8N, AEHMEEEHF
36.09 7%, ZREELEKEK 6%, BREARBEEZHT 33.94 =1, ZEELEK
B 12%56

o EWMBHIERY: PEER. RERMEFLSMER LLEIEBE 20%.

1) BEES. REWN, FUSMEREK 24%E 1063 255, FARRIZARDD
16%; SERRFRIPALLN 25% ; RIBF L SHME EF 35%. REAREFU SN ES
HBY 70%. SRTBTATRIFN, AT U SOEEF 10%.

2) PEAM. REHA, %ﬂkkﬁﬂﬁﬁj 743 1%, HASMERRLE LT 2.0 ME
DRE 58.6%0 HARITREFREZENF, WHFWSMMEEK 10%, 2025Q2 H3F
BILEIEK 15%, B REFRRLEFNZN, N 2025H1 hERHFTL SMEFREZE T
ETRBE 4%, REAREMLSMES LB 80%, 2025 £ 3 Bf1 4 B, AS&ER
. Wk, ERAITITRL S, FREADMSER 1,700 Ao

) KB (FE. i, SRAEL ). KREHH, FTE. FIERSRELTLSNE
2RIR 622, 259 & 1.92 2% 7T, #ZRERELE, 2AIRLE+35%. +16%K&—-3%; #T
W EINMEE DA 115.7%. 47.4% % 68.9%

4) HthWH. REHR, KBTI EME 2.49 2% 7T, RERLCERLEK 14%,

o REefRR: HANGRE, REFAMY, RETLBEKKE, RETHTEFHIL, T
b9t

FEUFIER
RITERE 2024A 2025E 2026E 2027E
REGAR S5 WL S7({2 %) 57.7 65.6 741 83.3
8 EE 18 4<(%) 13.3 13.6 13.0 125
HE R FREFIB((L%ETT) 68.4 70.7 72.7 76.0
8 EE g 4<(%) 81.6 3.4 2.8 4.6
AL SME ({23&7T) 471 53.2 61.2 70.1
8 EE 18 4<(%) 16.8 12.9 15.1 14.5
NEME (ZET) 690 725 773 818
8 EE g 4<(%) 2.4 5.0 6.7 5.8
Bklm-EAR(ET) 0.62 0.67 0.73 0.81

BHERR: wind, XWIEHLF5 SRR EE

1/4



O Ll %

INDUSTRIAL SECURITIES

WINABIRIHRS | AFBIREE

GiES

AERRR . 2T FER $ LET

SUEE 2024A  2025E 2026E 2027E < &£HEE 2024A  2025E 2026E 2027E

B> 3,055 3,139 3,197 3,257 TRIGER & W 5% 57.7 65.6 74.1 83.3

wl. TE5EE 445 44.4 44.4 44.4 RIS W3 193.1 2105 229.8 2515

BRYL 457 445 432 418 RESPRSS T X -1314  -140.8 -151.6 -164.0

FERH~ 34.8 38.8 434 486 B RRSAF T -4.1 -4.1 -42 -4.2

KECWASERVIEA 17.1 17.1 17.1 17.1 HAOR 119.4 104.0 101.6 975

SRS H 2,722 2,749 2776 2,804 R SO E 36.1 389 33.1 282

RIEEUH> 97 9.8 9.9 10.0 X -19.0 -19.2 -19.5 -19.7

BRIEAR 573 57.9 585 59.0 ;ﬂﬂfg/&a&éﬁ@a SREE 4, g 852 87.7 9138

HAth = 35.3 35.6 36.0 36.3 HEBEEATREALESH 35 35 36 36

NERPSENY 81 129 154 182 gl 78.3 88.7 91.2 95.4

B 2,646 2,702 2,731 2,761 IR W -9.8 -17.7 -18.2 -19.1

RIS &R 7tk 2,214 2,236 2,259 2,281 FEERA 68.5 71.0 73.0 76.3

BRER M 70 70 71 72 AR IR R & 0.17 0.28 0.29 0.31

&% 133 135 136 137 HEASBRFREERH 68.4 70.7 72.7 76.0

FTESRTA 86 87 88 89 EPS-HA (%7) 0.62 0.67 0.73 0.81

Bl Y IR 46.2 466 471 47.6

®E 2.0 20 2.1 2.1

Exlines it 22 22 22 23

BIEFRIS R T 6 41.2 71.0 73.0 76.3

RBEF 447 475 504 535

HigES -117 -117 -117 -117 FEMEISER

DR FRAN 3.23 351 3.81 411 SITEE 2024A 2025E 2026E 2027E

BRE 408 437 466 497 NBV. EV#iE (%7 )

ARRR#EH 3,055 3,139 3,197 3,257 AEMNE 690.4 7246 7731 818.3
SN ME 4741 53.2 61.2 70.1

AERER . 22w BEME%)

LI FEE 2024A  2025E 2026E 2027E  RKRBRSLERLLEE 133 136 13.0 125

FEEBADRF 783 88.7 91.2 95.4 3B AR S 8 B LA 816 34 28 46

EUFIS 774 32.7 34.4 0.0 A& MMERL KR 2.4 5.0 6.7 5.8

SRR -208.0 -27.2 -275 -27.8 S YMERGKE 16.8 129 15.1 145

HitbEHEEEmE (SRR KAN) -84.5 -0.4 -0.4 -0.4 BREN (%)

REERIZTH S AR 0.0 241 24.4 246 HERRE 86.6 86.1 85.4 84.7

EARI -6.1 7.1 -17.2 -16.0 EEtEN (%)

KETHFEALRE 32.6 130.0 110.0 76.3 ROE 16.7 16.2 156 15.3

BRAETHF T E NS SR -95  -40.1 -42.3 -3.7 sEREH

MATFF-ENR SRR -56.9 -41.6 -427  -44.7 FERBRE (BT) 1.61 3.16 3.43 3.81

RERASENWEL IS -33.7 483 249 27.9 FRBERM (%) 3.7 4.2 4.7 53

ENRERAELENY 1145 81.0 129.3 154.2 fh{E EE R (£E)

ERUASRASEND 81 129 154 182 PEV 1.50 156 1.20 1.07

BIBRIE. wind, XUIEEZF 5 S/ RER
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S #UmFEER
AAREPEESLDEET OIESRASBRL A BTSN, WHBRRUASE, M, EWHAKRE, AR EHEUER
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

BRI ER

KRB WHITRIRE el R WA

R P IR AR WIS R BV ER 5 N R T AR EN 18T BB X 5 R K IR IBAT 15%

AR ( BERBEBRIN o FRITAR 7 ABXT B BB X % Sy R K PEFE ROK B 7E 5% ~ 15% 2 8]

s RATB B 12 PRRARBN (KT | Bl AT B8 X 5 h By R TS RUK 1B E-5% ~ 5% 2 18]

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

MERIo P JPRFHLUP IR 300 F5E0 o BFRNEEFRBENAR, RELTERLTERALROEAT
o, JLRFATHIE 50 fEHA R 5 R pmpimet, SEEER, HERITAA HBTHORATR
SWIHUA=MRAIE AR EEDHUE HE X EIML T RIS 5B HRE S

EIRUOE, XEDHURE 500 AN | suipg | o BNRAS R L LS HREMERST

BRE AR, B BNRNBTRPEXESTHRE LR

ERHE

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

BXEMBNE R EFXRNTE

MEERESBARASR/FEEREATELIET M AASLEEINES EREEFASERZEEAFRAS . ER=Z KR AERER
BROBRAS . PRTEFTRAEEEREFAFRAS . BRUBOEFFREARAS. BHEERFRARAS. BERT. BNSERXRERAS. &
MEURBRERAS. EBHAREREABRAS. I MSKEABGRAS .. I MIMKIERRE (T ) BRAS. T MbEERE (4ER ) FRAE).
RMBPRERAREABRTELS . BMNEEHHZEFRAS. MEFTRREAKXREAGRAT . HRERKRBRAS. FEhEEkE
AFRRAE . AMNBEHEREABRAS .. JRW (M) HAKHAERLSE. BHHHTREERER (#28) BRAS. WK AREHAFR
AE . FARKGRAT . HPEARAFLEDERAS . EFRARBERRABRNDERAS . RARGLEBRNDERAS . KRUTHIHFRAS.
BHUREEABRRS .. BAEHRERNERAS . FEWIHEE. HEZERARNDERAS. URBKEFXREABRRS. HMRXAT =1L
BRAXBREBBRAS) . THAEANTEBERABROERAT. SRILFEREDFTRTELS. FRNENERFAEBDFRAS . MRALEBKRMN
BIRAS . ML ETRIFEFRAS . Turkey Wealth Fund., ZHENGDING STATE-OWNED ASSETS HOLDING AND OPERATING GROUP CO.,
LTD.. CHONGQING SAN XIA FINANCING GUARANTEE GROUP CO., LTD.. Tongling State-owned Capital Operation Holding Group Company
Limited. Nanjing Pukou Economic Development Co., Ltd.. Boxinyuan International Co., Ltd.. Huishang Bank Corporation Limited. ZHANGZHOU
GAOXIN DEVELOPMENT CO., LTD.. ZHANGZHOU YUANSHAN DEVELOPMENT CO., LTD.. Yuncheng Development Investment Group Co.,
Ltd. Guangzhou Metro Group Co., Ltd.. Guangzhou Metro Investment Finance (HK) Limited. Guangzhou Metro Investment Finance (BVI) Limited.
ZHENGZHOU JIANZHONG CONSTRUCTION AND DEVELOPMENT (GROUP) CO., LTD.. BINZHOU SMART CITY OPERATION CO., LTD..
QINGDAO BEI’ AN HOLDING GROUP CO., LTD.. Peixian Urban Construction Investment Development Group Co., Ltd. . LICHENG
INTERNATIONAL DEVELOPMENT CO., LTD.. JINAN LICHENG HOLDING GROUP CO., LTD.. ZHENGZHOU URBAN DEVELOPMENT GROUP
CO., LTD.. Knowledge City (Guangzhou) Investment Group Co., Ltd.. Suzhou City Construction Investment Group (Holding) Co., Ltd. HENAN
WATER CONSERVANCY INVESTMENT GROUP CO., LTD. ORIENTAL CAPITAL COMPANY LIMITED. YANCHENG ORIENTAL INVESTMENT
& DEVELOPMENT GROUP CO., LTD.. BEIJING XUNZHONG COMMUNICATION TECHNOLOGY CO., LTD.. ANJOY FOODS GROUP CO., LTD..
Cloudbreak Pharma Inc.. Huangshan Tourism Group Co., Ltd.. Zhou Liu Fu Jewellery Co., Ltd.. CALC. CALC Bonds Limited. NEWTREND GROUP
HOLDING CO., LTD.. SHANDONG MINGSHUI GUOKAI DEVELOPMENT GROUP CO., LTD.. Wu xing Industry Investment Hu sheng Company
Limited. Huzhou Wuxing Industrial Investment Development Group Co., Ltd.. Jiangsu Zenergy Battery Technologies Group Co., Ltd.. Qingdao
North Shore Holding Group Co., Ltd.. QINGDAO BULLET TRAIN TOWN INVESTMENT GROUP CO., LTD. Impression Dahongpao Co., Ltd..
BrainAurora Medical Technology Limite B % $R1T1 %% &,

EAEMRREORERR AR EERER

HUEHSHRNERADEPEESEBEEEZRASHE, ERSIEFRFTEELS HE,

s FRFFRERBARTAREMAEANE o $ﬁi¢ME_\T
EHREEFSE, THRFTRMESIZNHNSIINBIEREY, REE B TELRTRKITBITREBRARNE, EAERANSZIESRAWE
FEMBEFRAERINBER OFEIALTH, EONEREARENHER TRBFIRRARSEXTENUS, —DANAATEAE P RKHH
FRETBRE A, ZEEE. ERFRERIRMAREARNEEKRREN., WEHERAURBFERK, EEFNEETERNEMTANDA
#E, FPNESNAREPNEESMNBRHETIRITML, HFNFNEESENREEN. WSKAMEERK, SBNFER. Bk, ME. Bl
EATEEERNEL . NEBIEEAAREMELN—NER, FATR/SERFKARYTRIBENERFT T,

FEREMHAABRRRIAANRTEN, ERATAMPEEEBERITENE, B TRIEFFESNERNEUTZRETHNEE, AAFFHFAN
ERARS B S MR £ M B BRI R 5 A8 Rt B T R KB AR T
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FIREFHOTRL BRI R A NS FREARE S BHHET, RREMIBIESSIRAETONHNE . NMERKRREATFTE,
ARATNAENBENERIAKE, ETRANY, £RAFITRHSEAREFBHEN. BARBENT—EHNRE, KARIAFRERRSHSEERFE
BHRS. FE, RATNARSHEERTENK L BANBE THLEHR, RASNSBTXOTERNNERREZ.

BRAER TR, AREPASIANXTUSNEERRSERI, SENVSERIFTNIEA B BERNTUR, BNTRERRRIE, EEIF
TR ERSTULR, 2T Fritd BIRTUN TR ETHENNRE, EHRENELTES BZEK s mE R,

RATMHEAR . HARMEHEME YA TTRLEKBARBREOIOE. XBTRNANT A EMOLRPAAREARERLRENR—
BT/ ZU R FASREREBARENORERAFERERTERNN S, XAFNE~EEE]. BEBIURAMRR LS
BRIV REIRALA 5 AR E P R B SR W — BEIR B R K

FREFEHNRBELE THAEMARKIE. L6, TS REBLREMEXMIESRDERA I REAXKF AT FER SHHAERIVE
M TBEN VISR ERA S ZHTEERIEANE X BRIAHMEEXENRRIER, BEEBTRTXERXELR (1934 £
(B QESXS) % 15a-6 KHIEX A [ TEEXENRES | BRI o

FAREDZEBIELE S ERONEERESERAS(FHLES P RES . AYES23) THBEM, EENRAFLEFEMATAREHNEDE
BEERANEERESFRATNHEEXZINR, AREEEFFEBIEESMBUERAS ERBEREENNEERES,

FREVENEBERFIE. ARINEARERE—DBF BREFSERHWET, SNARSPHUREMRBBRIISBE RS, REANTE
ERARN, ARENEFTHPITESUETARGEEAHERNEN. EONHHEHRD, IFASRKEEFTHMA, SUEEARICEAS RIS
Hitb A=UE A REBNNER, KRS TRBEMERTT.

53 A ER

EFRBTFTHERLT, XESRBERAITRESFAARS PRREASIRITMES KL THETR S, haliAXEASREHFIRH
BABTW SRS, Bit, HAEN SEEEINVIESRODBRAS RIS HERARTREEZHARE R RERM BT PR, HEEED
BAREN AR S EMRE N E— SRR,

FAl SR

& i =

ik EEERIIX KM 36 S WIFAKE 15 = itk AERBEAXZEETAEP 6 SHRUEAE 32 8 01-08 £T
hr4s. 200135 #E4%. 100020

BR%5 . research@xyzg.com.cn HR%5: research@xyzg.com.cn

& 4 F & (XEEFR)

ik RYIHEEX 25K 5001 SR i T2 & 52 #% itk FEAEHIED 199 SRS 3 32 2R

tr4s. 518035 ti4s. 518035

#R%5 . research@xyzqg.com.cn tR4g . ir@xyzqg.com.hk
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