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o RBIER: (1) WEBUAMELIRERIMEAZRG; (2) Al BREE LR TR
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FEWEIRER
S EE 2024 2025E 2026E 2027E
Bl BB (BAET 4,451 4,985 5,765 6,521
[ElEE 14 6.10% 11.99% 15.65% 13.11%
AR FE (BAET) 154 163 253 326
[ElEE 14 19.20% 6.03% 55.05% 28.95%
EFZE 19.74% 19.57% 20.90% 21.84%
FRWE (ET 0.02 0.02 0.03 0.04
HmREER 30.38 29.50 19.03 14.75
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Mia=
BERGER Bl BRER FlEAR Bl BRER
UEE 2024 2025E 2026E  2027E UEE 2024 2025E  2026E  2027E
mah B 3,160 2906 3434 4,045 Bl 4,451 4,985 5,765 6,521
e 1,113 748 964 1,271 B R A 3,573 4,009 4,560 5,097
IS EE 910 969 1,121 1,268 HEZRH 131 124 149 169
#5® 904 947 1,077 1,203 EEEA 242 279 308 349
Hith 233 241 272 303 fix#%EA 330 332 403 456
R Bh B~ 2,311 2,994 3,112 3,216 L 3] 48 60 77 83
ElE %= 1,191 1,819 1,885 1,940 [SiTEnp e 221 272 361 466
TR &= 845 900 952 1,001 Frig#t 66 109 108 140
Hith 275 275 275 275 AT 154 163 253 326
#ERT 5,470 5,899 6,546 7,261 DEBR RIS 1 0 0 0
mansats 2,241 2,408 2,701 2,990 HEBARSEFIE 154 163 253 326
TREAETR 904 1,004 1104 1,204 EPS (%7T) 0.02 0.02 0.03 0.04
AR S L 1,271 1,336 1,520 1,699
Hit 66 67 77 87
JERmENSL R 746 846 946 1,046
KEAR S 634 734 834 934 FEWMFHR
Hit 112 112 112 112 [EE 2024 2025E  2026E  2027E
ffREt 2,987 3,253 3,647 4,036 74y i3
iR A 142 142 142 142 BT 6.10% 11.99% 1565% 13.11%
& 2,422 2,585 2,838 3,164 AEEFEEKE 19.20%  6.03% 55.05% 28.95%
VAR N g 2,473 2,636 2,889 3,215 BfEEH
DB RINE 10 10 10 10 EFIE 19.74% 19.57% 20.90% 21.84%
BHERSEEH 2,483 2,646 2,899 3,225 VAR FI 3.45%  3.27%  4.38% 5.00%
T RFR AN 2 5470 5899 6,546 7,261 ROE 6.22%  6.18%  8.75% 10.14%
il
BERRE 54.61% 55.15% 55.72% 55.59%
RENELER 1.41 1.21 1.27 1.35
REHLER 1.01 0.81 0.87 0.95
NEeRER s BRER BB
SHEE 2024 2025E 2026E  2027E BEEER 0.84 0.88 0.93 0.94
A F3E 154 163 253 326 BR#ER (5T
IR A0S 231 317 382 396 BRI 0.02 0.02 0.03 0.04
RS RE 253 427 514 611 BRAENSE 0.03 0.06 0.07 0.08
RERS e -475 -909 -406 -402 fHELEE (B
RIPYEREEE 59 118 108 98 PE 30.38 29.50 19.03 14.75
MESTH 204 -364 216 306 PB 1.94 1.82 1.66 1.50
BIRKIE: wind, SIGEHEFSEmMARER
BRI S A NI
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B BRATHEBRBERAT . WEIRAEETRIREMRAT. 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 % & RIT I X &,
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M ATBEAAES R BR AR ZHITRSEEICENNEMHE . ERFEGERRENARIER, SFETRTEEREEAR (1934
FEE GEFRZSH) % 15a-6 ZHIEX AKX [ TEXENDIREE | BRI .
FREHZFBILES BEEERMESFBRAR(FHIEES T RES : AYES23)THEBRM. FEMNRBAEEFEAXTAREHERIE
EERAMNIERESERARMNEEZZNR. AREEZMFEFBIESEBNMBESERBTREETNERLERSE.
FREMAVIARARIE. ARBEMKIRERE—INF. REFZEPAER, SUNARETHAEMHEMBIIBRRAT. REXAQFEE
EPERN, ARENEFMBIHAFFUERSRENEEARANEN, SOHHESR, RBERDLREMEMA, HUEMRIEELTMRH
HtpFRER . RERWER, KORFABEAEEZET.

55l A AR

EFEETAELT, XWESRBERARTESFARREPRE AR ZITIIES KT HEHITRS, HAIREAXLEARR M F R M
BRERITU SRS . B, $REENHSEERFOGESFRBERAT R/ EEXARATEEFEZMEARSU B ERBEFIZEANR. REHIED
BAREN AR FHEMREHIHE—EHURE.

SAESHRRR

L& i x

Hhtib:  ESEEAFIXACHIES 36 S 0HEHKE 15 B ik EERHFHAEXERITAEE 6 SHAMEKXE 32 B 01-08 £7T
BR%R: 200135 BR%s: 100020

#R%E: research@xyzqg.com.cn HR#E: research@xyzg.com.cn

= I & B CHEEPRR)

ik SRYITFEAXERE 5001 S5l EiF T2 EE 52 # dhik: FBiEEED 199 SRR 32 2R

BR%%: 518035 BR4%: 518035

HRFE: research@xyzqg.com.cn BRFE: ir@xyzq.com.hk

BiRIERETRIEAFEZE SR 4/4



