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1 % [EPREF(01908.HK)
A EEBE, EFIRFERALR

BHEER:

BRAENREA, WEBEWER: 2025H1, AS)SLHE L UA 341.6 27T, LK 4.3%;
EFERA 12.9%, BLEF 1 PMES R, TEREEIE EFZRKERA, HE25)E
9.1 127, EHIBK 11.8%, WEHKRIEMH, #BE 2025H1, RILO0REERER
SEH 2504 270, Htb 2022 FRZGEHINE G 96%, SEFTREFLEMLL, A
RERBEFRFGER EMRE T,

HEHEB LT 2025H1, AT OREAHEESH A 707 27T, BHEK 7%, X
HWEAHE SN 534 {TT, FILLEK 5%, SRAGEEEEIA 75%; HEHNELIEF
25%Z 26506 TT/E K, REEEKFE, B E 2025H1, 2REHREAEEHELE
TOP6, T\ 4% 2024 R EF 14z, 28 METHIT & RS L HE] F,

TREGHER, BAZUOET. #E 2025H1, A5 LiESTEKEE 2496 27T, H
2022 ERZIEEHN “FLfE" Stk 81%, LHEEMEE, 2025H1 AF)HFHiEE
iﬁl%’ﬁ 987 'leﬁs Xﬂ’&ii’lﬁ%’/\’% 495 {Z/ﬁ, %ﬁ-ilﬁjg E/ﬁ#ﬁ%?‘f*ﬁd‘l‘]\ _t;\ :”:?:%
BOLTS, SR B R ROF R A,

BIEM AR TR, RIFREAITAKRE. H=E 2025H1, ASE0HEEA 33.4%, &
BRRAIAKE, FEEENEEIR AR AN 3.17%, K 2024 FR T 39 ME&,
HPBERERFEHN 4.01%, SBRVMGERFIEA 2.19%,

RTINS ASIEHHEENATHUYSEHM, FLEREE, BEEFHEN
2022 FRzZ EHEMMBELER, BNTASERNERFERECRE T, TN
H/AS) 2025/2026 FHVIFEEFE A 52.26/55.21 27T, 43 3E EL+8.8%F0+5.7%,
2025 £ 8 B 26 BUSEM KR 2025/2026 £ PE 47504 6.6/6.2 f5, 45 “EN" 1T
R

REGHRR: RULFIEKNE. TWREBSRMIAT R, Rah R RIEH, 2
SHETKRIMM. ARDRE,

FEMSHER

SUHEE 2024A 2025E 2026E 2027E
BV WAN(ERTT) 142,986 148,662 163,077 156,093
BKE(%) 6.4 4.0 3.0 2.0
3% FE(E 7 TT) 4,804 5,226 5,521 5,811
K R(%) -4.6 8.8 5.7 53
EFE(%) 13.3 13.5 13.7 13.9
A F E(%) 3.4 35 3.6 3.7
B IR (%) 20.4 19.6 19.1 18.6
Bid(T) 2.68 2.59 2.74 2.88
BEEE (B) 120 135 146 158
HHERIE: wind, XAIESE5S SRR ER

E B SR RENR AR EITE
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BINARIRERE | EXEREHR

e
HEARE BRERTARD FAE FREHTART
SUHFEE 2024A 2025E 2026E 2027E S ER 2024A 2025E 2026E 2027E
ENR = 377,385 383,953 384,615 390,971 =R IN 142,986 148,662 153,077 156,093
KHASRZREAS 57,259 63,181 66,006 76,675 HEW A 124,014 128,593 132,105 134,396
75 247,030 247,294 244,640 239,993 HEHM 3,722 3,865 3,980 4,058
R, HMR U KRR I 7% 16,136 16,518 17,009 17,344 S 4,980 5,203 5,358 5,463
SRS HL 57,259 6,842 6,842 6,842 Heurs 1,684 1,394 1,417 1,502
HethiRshw > 49,802 49,802 49,802 49,802 LRD WA RNE T (365) 0 0 0
E by ik o 35,098 35,994 36,905 37,827 E\FA 11,590 12,395 13,051 13,677
Y. TERIES 512 439 382 335 N&EBERN 80 80 80 80
BHRD 2,778 2,778 2,778 2,778 g% 636 509 497 468
FEE/SE AN 25,523 26,491 27,459 28,428 Biat &R 11,034 11,966 12,634 13,289
Hith IR E = 176 176 176 176 FriS®t 4,488 4,842 5,116 5,385
T3 FE B TR 2% 7 5,107 5,107 5,107 5,107 RiERT 6,546 7,124 7,518 7,904
#E Bt 412,483 419,948 421,520 428,798 KEHEATR 0 0 0 0
T R 231,145 232,119 227,326 228,064 DB RR 1,586 1,742 1,840 1,937
mEE R ER 34,477 34,445 34,725 35,005 JERS2==Ip| 4,804 5,226 5,521 5,811
ISANELS 32,731 25,719 26,421 26,879
R AR 4,412 4,412 4,412 4,412 TEMEHEX
SR 159,457 167,475 161,700 161,700 SUEE 2024A 2025E 2026E 2027E
ER s AR 78,834 80,866 82,586 84,306 R A (%)
KEIEEMER 78,375 80,407 82,127 83,847 ENAL PN 53 6.4 4.0 3.0 2.0
BIEFRS R R 388 388 388 388 ER K 27.2 5.8 45 35
ks iy 309,978 312,984 309,912 312,370 ISR RB KR (4.6) 8.8 57 53
B 174 174 174 174
HERRR 25,386 27,567 29,835 32,183 BH RN (%
KARALER 12,000 12,535 13,071 13,606 ERM K 13.3 135 13.7 13.9
DI RN 64,945 66,687 68,528 70,465 SRR F R 3.4 35 3.6 3.7
BERR#EE 102,505 106,963 111,608 116,428 ROE 20.4 19.6 19.1 18.6
ARER#EET 412,483 419,948 421,520 428,798
=N
B AR (%) 33 28 26 18
EN LR 1.6 1.7 17 1.7
LR 0.6 1.7 17 1.7
LERER S EFRARS
UEFE 2024A 2025E 2026E 2027E HEEN(K)
FAETF Y 10,878 11,810 12,478 13,133 RFEAEE 34.1 35.7 36.4 36.7
I I FOPES 45 102 88 76 7 e R B e R 8.9 9.0 9.0 9.0
SR X (4,690) (4,842) (5,116) (5,385)
BEERENT (13,687) 360 (2,909) 4,770 FEER(T)
BEEDH - ENS TR 3,737 6,462 3,572 11,627 EPS 27 26 27 2.9
BHE S ENS TR (5,450) (30) (30) (30) BRRHEE 14.3 13.8 14.9 16.0
BAEDEREHE 4,829 (509) (717) (928)
MEH T 3,116 5,922 2,825 10,668 fE{E EE &R (%)
ME MR 51,120 54,217 60,139 62,964 PE 6.4 6.6 6.2 5.9
AR 54,217 60,139 62,964 73,633 PB 1.2 1.2 1.1 1.1
BIBKE: wind, MIIESEZF5SRTRER
. BREGRRRERRARETE
BRERETFRIEAMEESH 2/4
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S #UmFEER
AAREPEESUDEET OIESRASBRL AR BTSN, WBBORUASE, M. BWHAARE, KRS EUOEH
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

1 SR UER

KRBT RIRA 5] TR ViR

R PR R Wb R TR A BT R EDN X R 5 T R & MHE BRI AT 15%

R ( BARBHBI o TFRATAR s ABX F I 5 T By A & S EUR IR/ 5% ~ 15% 2 1)

s RATB B 12 PRRARBN (KT | Pt ABX R AE 505 T By R IS BOK B 7E-5% ~ 5% 2 1]

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 HBHORATR
SWMHUA=MRAIE AR FEDHUE HE X EIML T RIS 5B HRE S

EIEHOARME; KEMHRURE 500 HBHT | 154395 Pk X RIS B MR 5 T KR I T

R ETRHAR A G X RIS T HIE R BT HRRIEER

ERHE

RASERBEHSEE ABTESKEX FH. B ITER www.xyzq.com.cn AR 7 Bzt A E10# R HXHK A S FHRBE R,

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.
HUREEABRRS .. ARNEHRERNDERAS . FEWIHEE. HEZERARNDERAS. UFRBKEFXKREABRRS. HMRXAT =L
BRAKBREBBRAS . ITHAENTEBEEARGERAS. SHIAEEREAGRTEAS. ERNF/NEARFTKRAFTRRS . BIRALBEKRMN
BIRAT . Mt ETREFRAS . 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 & %#R171 %% &,

EAEMRREORERR AR EERER

HUELSBRNERADETEISEBEEEZRASE, ERASIEFRFTLELS HE,

s KAFFRERBPARIAREMAE AT, FREPHELS. B
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,

$ﬁiﬁﬁﬁﬂM$ﬁwwﬁmT%m EARITRIEEH N TEN, BFARIEMEENEENENURZREEMEE, ARSHAM
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AIREFHATRL BRI RBRA NS FREARE S B AR, KREMIBOESSRATONNE . MERKREANTF TR,
ARATNAENBENERIAKE, ETRANY, £RAFITRHSEAREFBHEN. BARBENT—EHNRE, KARIAFRERRSHSEERFE
BHRS. FE, RATNARSHEERTENK L BANBE THLEHR, RASNSBTXOTERNNERREZ.

BRIER TR, AREPASI AR TUSNEERRIERI, SEMNVSERIFTNIEA B BERNTUR, WNTRERRRIE, EEIFT
TR ERSTULR, 2T Fritd BIRTUN TR ETHENNRE, EHRENELTES BZEK s mE R,

FRENHEEAR. XPARMUEEME VAT TEEIBEBFRREFIE. RATRAATTEN DX PERRSAREBL REWF—
BT/ ZU R FASREREBARENORERAFERERTERNN S, XAFNE~EEE]. BEBIURAMRR LS
BRIV REIRALA 5 AR E P R B SR W — BEIR B R K

FREHEHNRBELE TFHAEMRKE. £ TSI EBLREMEXWIESROERA ST REAXRKFATFER SHAEERIOL
M TBEXWIESRMDERA S ZHTEERIEANE X BRIAHMEEXENRRIER, BEEBTRTXERXELR (1934 £
(B QESXS) % 15a-6 KHIEX A [ TEEXENRES | BRI o

FAREDZEBIELES EROMEERESERAS(FHLES P RES . AYES23) THBEM, EENRAFTLEFEMATAREHNEME
BEERANEERESFRATNHEEXZINR, AREEEFFEBIEESMBUERAS ERBEREENNEERES,

FREVERPBERFE. ARINEARERE—DRF . BREFSERELET, SNARSPHUEMRBEIIEBE RS, REANTE
EPEEN, FRENEEABANTEUEFMAXSEEAERNEN. SEGHEH R, IFRIRSETEMBA, FPUEFRIEALS] RN
Hitb A=UE A REBNNER, KRS TRBEMERTT.

53 A ER

EFRBTFTHELT, XUESRBERAITRESFAARS PRREASARITMIES L TIHETR S, halsaXEASREHFIRMH
BABTW SRS, Bit, HAEN SEEEINVIESRODBRAS RIS HERARTREEZHARE R RERM BT PR, HEEED
BAREN AR S EMRE N E— SRR,
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