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[ERHI TR E K

k& BEA 2025 £ 08 B 25 H

— RAER:
56 7 22 B (% 28 ® ATRNBEEK, BERS,2025H1, AT EYRF K 23%F 102.84
B (28T 166.61 270, TEZF RN SWANERKIRE), XM ATEERZHNT,
BB (128 ) 38.93 NEEFEELEILK 8.3%ZE 30.86 12T, EFIEIAF] 30.0%, [ELIEF
R U SRR 1.7 petso AFSSH 247 (LT, SHIBEE 2024H1 HFFE, R
BT S 47.0%,
[HmEART) WAL BRI o mamass. 2025H1, ASEFIRT. BIEENSEERT, AR
P FUT AR EEIEK 7.9% % 78.96 27T, WA GEEHA 76.8%, Ho, FH
YA il 4= [E LE K 15.8% % 208.16 Flt; f5EIEF 15.8% = 203.97 Fli,
S0190519000002 TR RGBT ke, AL EYEROTFLEH 12.9 1,
zhangboyjs@xyzg.com.cn $Fﬁtﬁ%ﬂ' 1 @ﬁb}liﬂ’ﬂ#ﬁ(%iﬁ’é’] 40 }?lé; i@ﬁ'ﬁ*—#ﬁﬁ’ﬁ’ﬂﬁkﬁﬁtt
SHTIE: Bl TP 12%, B ZE 2025 F 6 B 30 B, ASIBFEFEEAT 33.37 7k,
S0190522080006 BILLIEK 2.7%, R4 GEERELEEIAS] 53.53%, [IEE+1.26 pcts,
IR KIRFIEFRESRARESK
RERSWIMEIMA, TTETENE 2025H1, NEIREREBE BN A 3.87 TT//AFT, R 7.0%,
A o RANMYRBERGLBAFESE. 2025H1, AT R SHNFARGE

RITEANA 23.9127C, BELETE 12.7%, WA SEEH 23.2%, BRTE
EFIXT) 3.4 27T, EFEKELLLTHE 2.9 pets, Hoh, #BlaR~8H 54.7
B, $HEA 431 i, HERTHE 9.7%, ASl@BEL EFE "BY
WRE" | 24 REATHFET, IeERESFHIFBHFREFEM R,
2025H1, A EM~REERLEK 10.3%ZE 541 HHF (%) , HofoJ
A BIRRE KRS = M E R LR 13.5%,

® IHEIW. TAIFHitA ) 2025/2026/2027 FE U4 210.17/223.55/236.38
250, VBE%FE 4.33/9.13/12.79 (27T, 4H "4 1Tk,

o RSRR: TUTFME, FEMRME LK, RaRemE,

FEMEZIER

DUHEE 2024A 2025E 2026E 2027E
BWEA (127 200.96 210.17 223.55 236.38
[t 7.5% 4.6% 6.4% 5.7%
3ESFE (127T) -6.91 433 9.13 12.79
[t - - 110.7% 40.0%
ki () -0.18 0.11 0.23 0.33

BIEKIE: wind, XWIFSEEF5 ST RREE
E BREENEBRENEARLTE
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Bt
BEGBRE B ARMIZT Flig & BACARMIZT
SHER 2024A 2025E  2026E  2027E SHEE 2024A 2025E 2026E 2027E
BB 83.56 100.94 122.31 159.97 i \ 200.96 210.17 223.55 236.38
MERRITESR 8.29 11.17 21.18 44.04 HERE 187.82 216.45 261.10 320.87
6 R U R TR 6.92 16.81 17.88 18.91 £ F 57.83 60.79 63.10 66.54
&5 /\ 3z
b 43.11 43.29 52.22 64.17 ggﬁ? RELF 0.00 0.00 0.00 0.00
A
oy s g — 4m
RIU S BE 75 205 13.55 13.55 13.55 13.55 $§ W a5 K5 1R -6.15 -0.60 -0.63 -0.67
HibmzhiE e 11.16 15.59 16.95 18.76 HERSWETFX 6.32 7.36 7.60 7.80
ERIMEBE 353.00 409.44 454.88 493.55 TEHFX 8.07 8.41 8.94 9.22
e, TRERIESE 150.77 166.00 174.46 174.64 HFX 1.23 0.42 0.45 0.47
¥ Bl 0.02 0.02 0.02 0.02 BhE AR A 9.03 6.69 7.75 8.87
fEAMEE 30.48 33.22 35.55 37.33 B B AT R -7.74 6.33 13.33 18.67
XL T 153.65 185.92 221.24 258.85 RERFX 0.87 0.92 1.95 2.73
S 6.72 6.72 6.72 6.72 % 5 -8.61 5.40 11.39 15.94
SRIFRITER 0.15 0.15 0.15 0.15 RN 2 -1.71 1.07 2.25 3.16
BATFETNEA
EEBPARNREL 0.12 0.12 0.12 0.12 V3 8% 558 -6.91 4.33 9.13 12.79
=]
Hi e mE = 1.98 8.38 7.71 6.81 HEAKEEPS () -0.18 0.11 0.23 0.33
BEAH 436.57 510.38 577.20 653.52
Hehta s 211.10 245.37 276.82 311.85
W AE R A+ 2 W
f_’?; g BRI 22.76 30.30 36.55 44.92 FEMELLE
N
SRITRH Mg 167.09 187.09 207.09 227.09 SR 2024A 2025E 2026E 2027E
Hismmak 21.25 27.97 33.17 39.83 A
EFzhtaE 103.87 121.40 145.38 170.73 ol g \ 14 R 7.5% 4.6% 6.4% 5.7%
St i ¢
KHAE = 75.47 95.47 115.47 135.47 UKH 3 FHEK - - 110.7% 40.0%
HidERa A= 28.40 25.93 29.91 35.26 EBFeeH
fAfREH 314.97 366.77 422.20 482.58 ER = 28.8% 28.9% 28.2% 28.1%
B 0.0026 0.0026 0.0026 0.0026 B = -4.3% 2.6% 5.1% 6.7%
B EN RiEE 112.95 133.89 143.03 155.81 VAR FIEE -3.4% 2.1% 4.1% 5.4%
AS—
E &gﬁﬁ*’g‘z 112.95 133.90 143.03 155.82 ROE -6.0% 3.5% 6.6% 8.6%
B3y 3 8.65 9.72 11.97 15.13 e
ek 121.60 143.61 155.00 170.94 BERER 72.1% 71.9% 73.1% 73.8%
fa R ki &t 436.57 510.38 57720  653.52 REntL & 0.40 0.41 0.44 0.51
mzh bk & 0.19 0.23 0.25 0.31
HNERER B ARMIZT EE#IR
SHER 2024A 2025E  2026E  2027E B 0.57 0.55 0.52 0.50
= i
GEREHTED 60.05 62.43 64.43 68.18 SREH
EHE
¥ m /= Bn RV
B ﬁf B P 8724 -107.05 -90.63 -81.61 Exs BB " -0.18 0.11 0.23 0.33
ERE ()
Bl 3 m -
g ;?; a7 £ B 35.03 30.68 36.22 36.29 BREE™(T) 3.12 3.69 3.98 4.39
M
MESTH 7.84 -13.94 10.01 22.86 fR{EL E )
MEEMETH 25.12 32.96 19.02 29.04 PE - 35.25 16.73 11.95
MEMBRET 32.96 19.02 29.04 51.90 PB 1.26 1.06 0.99 0.89
BRI wind, XIEAEE5F 5 SR
. BRUENEREFEAREEATE
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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%

TR ( BERBEBRIN ) o FFRITAR 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

B EIEEA R, B ARG T BEXEE DB REIHER

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
BHERAS. ARTEERAZEEREDAERAS. BRUB0DEFAREARASE. BHEEFRARAS. BERT. BNSELREBRAF. &
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
BRAXBREFABRAS . ITHENTEBERARGERAS. SHIAEEREAGRTEAS. ERNFNEARFTKABRRST . BRALBEKRMN
HIRAS]. WA EFT RIRHRAS. 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 &% BTV &% %K,

EAEMRREORERR AR EERER

HUEHSHRNERADEPEESEBEEEZRASHE, ERSIEFRFTEELS HE,

y ERFTFZEABRRARBAREDAE AT, AREPHER. B
RENHREFSE, THRFTRESIENHNSIIMBEREY, RHE BT ELRRRREIF BTRBRANE, FARRANSZIESRAR
BHEFMEESRARENPER O FKEINLY, FIAEXERSHFHENDEBTIREEAREEXTREONR, —AUE LT ME LT
NERETBRE A, ZEEE. BERFAERIRMAREAANEERREN. WESKAURBERK, EEMNESTERNERMAND
AE, BEPNESNAREPOESNBAHETHILTE, HNFRNEESENREAEN. WSKATNEERK, SBNFER. Bk, &S B
BEATERERAREL, NEREBIFEARREMERN—NER, KA R/IFHRKEARIGTFRIBEMERT 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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FREFHOTRL BB R A NS FREARE S BHHET, RREMIBIESSIRAETONNE . MERBRREATI TR,
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 £
2B QESXS) % 15a-6 ZFHIEXAK [ EEXZEHNMRES | 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
Hit N EH, RERMNNEH, FRAFFBEMERTRI,

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 AERTHEAXZEETAEP 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 ti4%. 518035
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