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BiiE CR B

FLAFIRE R P

BHEER:

2025 FhEIV G ST /A5 2025 FhHIE WG N A 94.28 {2 T, ELE
b 0.6%, FEEFE 26.82 287C, BEEK 11.2%, A5 P EAEKRIKE
26.66 #{l, ELLEK 11.2%, REF65%09KEEE], SHEIVSHFSTE,

o THFEMVEZHREAETENRANTFE. MNEANEHBE, KER. BB
BHUWNTEEDBIH 75.9%. 9.7%. 8.9%, &iTiAT] 94.5% . XNNHZEF
A EEED R4 79.8%. 7.2%. 11.8%, &1T1AZ) 98.8%, IRkt &5k 7
FTEHUAFOFEOZOFRKE, BEEAS R B~ AW S, ASHUAFIF
SRR E M RIBR T

o KEFRULEFSHEIFEENEFED. A5 2025 FhHIKRRF L SN 71.53 12
BT, ALK 1.4%, 2EF8H8 34.02 (2T, BB 0.6%, {HARRE
BEHBRMEED,

o FHMKIESRIFREEK. N5 2025 EhEAFEEMEAKI S U 28.69 {774
TC, BLEEK 2.4%, RIFBHRFHOEBLHKDN, A7 2025/2026 FHEH TR
KNI F 4 51.8-52.6 F0 53.2-53.9 {Z#TT, HRASINEFAEK L LI
ANBRTHEK,

o MEWRAEHRE: AMUEIRAANIBSLRE, HEANHRM 2024 FRH) 238.62
LAETTREZE 211.77 2B TT, BRARDEREMMN 2024 FRKH 30.9%ZE 24.7%,
SRR KIgRETRMSHEBNOTE, EFFEVSHERRD 1.51 28T,

o MBRIRTIR. BISRAAEFERMATAALE UG, VSN HHE SR,
FEVSERE, MESRAKENRE, UESRAEL, RENRERA, FH1IM
/A S] 2025/2026 FEHIUT NS> 34 183.53/184.94 173 7T, VAR 42FIE 9504
45.38/47.02 {2 T, SBRIREDRIN 45/47 L, HFTREMNXN N 2025E 898
B EHERLYH 6.5%, #EFAS "#E" TR,

o RIIRR: ZUWAZFEF. FMBIMBALTE. vHZEFNE . CEER,

FEWFIEHR

SUHEE 2024A 2025E 2026E 2027E

E I (B B AT 18,505 18,353 18,494 18,756

B LE 324 (%) -89 -0.8 0.8 1.4

3RS F)E (5 B TT) 3,142 4538 4,702 4,880

& L 324 (%) 0.6 44.4 36 3.8

E F) 5 (%) 53.1 53.2 53.3 53.4

I35 F 1 R (%) 17.0 247 25.4 26.0

R EE (%) 75 10.7 10.7 10.7

FRILHGET) 0.48 0.69 0.72 0.75

SRR B (B1L) 31 45 47 49

HABR . wind, MWIFAZ5 5 SRtk
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BIMABRIRITRE | BiEIRE
B
BERER BRAERET Fa%k BRAERET
SHEE 2024A  2025E  2026E  2027E SHEE 2024A 2025E 2026E 2027E
RENE > 60,748 24,785 24,056 23,364 R4 N 18,505 18,353 18,494 18,756
WERMEENY 12154 16,946 16217 15525 Bk AL A 8,683 8589 8636 8740
A 309 309 309 309 HEHRM 525 496 499 506
R S HE R U K R 615 615 615 615 EEHER 2,478 2386 2,312 2251
7 U K 3k 5579 5579 5579 5579 HAp U N R U 5 470 246 266 259
HAthRah = 42,091 1,335 1,335 1,335 ;f%ﬂ/‘}ﬁwa -68 0 0 0

5
ERANE> 74,847 75435 76,057 76,714 CHERSH 39 0 0 0
. TEMRE 9966 9554 9,176 8,833 NG EBER 172 181 190 199
HHEYA 15,887 15,887 15,887 15,887 g% 920 673 627 581
ZER 20,040 21,040 22,040 23,040 B RUHE 6,494 6635 6,874 7,135
HiF ke 16,966 16,966 16,966 16,966 FRiS®t 1,853 1,858 1,925 1,998
Hit RN B~ 11,988 11,988 11,988 11,988 #70H 4641  A777 4949 5137
#= Rt 135,595 100,220 100,113 100,078 DEBE R 6 239 247 257
AR 55,738 20,535 20,535 20,535 SRSy S Ve 3,142 4538 4,702 4,880
INERYLIEA 10,793 10,793 10,793 10,793 EPS(3# 7T) 048 069 072 075
BH MR 1,301 1,301 1,301 1,301
RITREME Y 7,330 7,330 7,330 7,330 FEMFHEE
HAth 7 sh f i 36,313 1,111 1,111 1,111 SHEE 2024A 2025E 2026E 2027E
JEF AN AR 23,182 21,182 19,182 17,182 ARANE(%)
RITREAME TR 16,532 14,532 12,532 10,532 ERAL PR -89  -08 0.8 1.4
1 FE R IR 7 5k 5050 5050 5050 5,050 R BRI g KK 0.6 44.4 3.6 3.8
HAtb R A3k 1,601 1,601 1,601 1,601
ffREit 78,920 41,717 39,717 37,717 BFIEE(%)
A 8,966 8966 8966 8,966 EFE 53.1 532 533 534
= 32,692 34,280 35926 37,634 JERSOE s 170 247 254 260
FERBRAN 3 15,017 15256 15504 15,761
BRI &I 56,675 58,503 60,396 62,361 EReEH
RS 135,595 100,220 100,113 100,078 BRERRER(%) 582 416 397 377
RENEEER 1.0 1.2 1.2 1.1

WERER BRERAT
SUEE 2024A  2025E  2026E  2027E
BiLRTAIE 6,494 6635 6874 7,135 Eizgeh(R)
3 B FORE £ 843 911 878 843 B E R 13.4 15.6 185 187
45 % M 771 526 480 434 7 St M 3k ) 2 o 3.3 3.3 3.3 3.4
FRSRIT 1,853 1,858 1,925 1,998
BERSHT 2522 13,387 8,066 8,253 BEREEE(ETT)
ZEFEM~EHNE 19519 11,768 6,308 6,414 EPS 048 069 072 075
BIER=EWE 7,778 -1500 -1,500 -1,500 GRS H 6.4 6.6 6.9 7.1
MBE=ERNS - -5,476 -5536 -5,606
M4 %A 5,918 4,792 -728 -692 518 HE R (12)
W& HERFI A5 11,393 12,154 16,946 16,217 PE 14.3 9.9 9.6 9.2
NSRRI 12,154 16,946 16,217 15,525 PB 1.1 1.0 1.0 1.0

HHEFIR: wind, SWIESZT S5 SRR
x BRESEHRBENR AR BT E
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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%

FFFAATELR ( BERBEIBRI 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

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,

s ZRF TR ERBAREAREMAEANE o $ﬁi¢MEL\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 . HEBIEEAAREMELN—NER, FATR/GERFKARYTRIEBENERFT 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 £
(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
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

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