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Bl R AHASEEK
BHAES:
o NI EWHEEK, FFHRERMTIR, 2025H1, RRWUREWIAT

256.22 127t ( AR™, TR ), BELEK 15.6%, % PET. 839, G
ETEEMBRMETRERZNZN T, 2SEFRLEK 18.6%E
154.56 1270, EFERELLIRF 1.5 pcts E 60.3%

TEEX S R AR AERS, 2B EEK, 2025H1, BT SRIEH
FRELE TR, URYREAXRZIHERNEMNE MG T, AF
HERDHEAA 5011 1270, HERDHEEREAN 19.6%, FELEXRIET
P& 2.8 pcts, 1T #E FAIAE] 10.68 12T, TR AE A 4.2%, FELBEF 0.1
pcts, BINEFKEF, A FFERELEEK 22.1%%E 76.22 (7T, %7
KEE1RTF 1.6 pets E 29.7%,

SN : 2025H1 AT EH YL 7 BB EE K, H, 1) 8K
WK 2025H1 A BRRAKEEEZSEFH, WABLLEK 10.7%E
94.43 1270, WG EEM 2024H1 89 38.5%B5 4% E 2025H1 4 36.9%, 2 )
FRREBIEKE MR, FRRUEAR LK 19.7%ZE 100.89 {270, WAL
EEA 2024H1 9 38.0%FHZE 2025H1 49 39.4%, 3 ) THRERBHK ANIEKAD
R, EIHEIEK 13.6%ZE 28.98 1270, WA GEEA 11.3%, 4 ) RTBRAEK
21.3%%E 25.64 1270, WA EEA 10.0%,

ASFFIEF AT, RS RSB GHR T o /AL 1)1
BRAEES RSN KE A ER, ASEESEHR 156 M EBKE
B, BB, ATRGURHIKEI S, H5N, AR HERRE G265 Ok,
AR CFERE EH, BESSRMEASENE,

® HHFEW. AT 2025/2026/2027 F/A5)E U A 489.3/539.5/588.4 {2

T, VAREFES 54 140.1/156.1/172.9 17T HHF “IN” F4HR,

o RIS TUWEFRE, EMENE Lk, REaRER,
FEMFEIER
SUHEE 2024A 2025E 2026E 2027E
B BN (25T ) 429.0 489.3 539.5 588.4
A i 0.5% 14.1% 10.3% 9.1%
3E2F5 ({27T) 121.2 140.1 156.1 172.9
[t fis 0.4% 15.6% 11.5% 10.7%
SRS (T 1.08 1.25 1.39 1.54
BIEKE: wind, SUEEEF5 MR REE
. BRGEDBBETEARATE
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EINARIRERE | KRR

GiES

AERBRR Bf. ARMiZT F i & Bi: ARMZT
SiHERE 2024A 2025E 2026E 2027E SHEH 2024A 2025E 2026E 2027E
R#E~ 531.6 602.5 648.0 706.3 Bl 429.0 489.3 539.5 588.4
KBh#E = 190.7 262.7 316.4 388.9 SHEMA (179.8) (202.1) (221.7) (241.2)
MERMEENY 107.2 215.1 248.3 320.6 EFH 249.2 287.2 317.8 347.1
w1 50.1 17.2 38.2 36.0 HAA R EE, A5 21.3 21.5 23.0 26.7
R 5 R R B R R 4 5.8 7.9 7.1 9.1 HERSHFX (BB 91.7) (97.9) (107.4) (116.5)
FRAFFRI L At 7 W R R L A 25 7= 12.2 7.1 7.4 7.8 TBH X (19.6) (21.5) 23.2) (24.7)
LRI SRITETR 0.1 0.1 0.1 0.1 Hitb 7 0.3) 1.7 (L.1) (1.2)
El k- T 340.9 339.7 331.6 317.4 552 0.9) 0.9) 0.9) 0.9)
e, TRRIEE 210.8 208.9 200.3 186.1 & B AT A5 157.9 186.8 208.2 230.6
KEIRITEAER 106.3 106.3 106.3 106.3 AR5 121.2 140.1 156.1 172.9
(/) FERANES~ 10.3 10.4 9.9 9.0 V387058 121.2 140.1 156.1 172.9
BRI BT 10.9 10.9 10.9 10.9 EAEPS(T) 1.08 1.25 1.39 1.54
Hit 1.9 1.9 1.9 1.9

f-8 728 -4 208.7 211.1 209.8 216.2

AR 199.8 202.1 200.7 206.9

R 5 R AT MR B L1+ R 48 15.0 21.7 19.3 26.2

HAh R AR R 82 95.4 90.9 92.0 91.3

AR 35.7 35.7 35.7 35.7 FTEMEZLL R

THEEFK-EH 36.3 36.3 36.3 36.3 SHEE 2024A 2025E 2026E 2027E
JSApES A 16.9 16.9 16.9 16.9 5533

SRk (BIED 0.6 0.6 0.6 0.6 El g 0.5% 14.1% 10.3% 9.1%
E| %k 4 8.9 9.0 9.1 9.2 EFEHEK R -1.9% 15.3% 10.6% 9.3%
BT 32 33 3.4 3.5 VAR AR ESKE 0.4% 15.6% 11.5% 10.7%
BRI S 5.0 5.0 5.0 5.0 aEflgeH

FAE S5 JEBIER) 0.7 0.7 0.7 0.7 EFR 58.1% 58.7% 58.9% 59.0%
B 322.9 391.4 438.2 490.1 VAREEFIR 28.3% 28.6% 28.9% 29.4%
BRA 112 112 112 112 ROE 39.8% 39.2% 37.6% 37.3%
fi&& 311.6 380.1 427.0 478.8 ZiRED

JEIRRRINEE 0.0 0.0 0.0 0.0 BFEARE 39.3% 35.0% 32.4% 30.6%
GMEREAT 531.6 602.5 648.0 706.3 ANt E 0.95 1.30 1.58 1.88

EEB#EN (R)

NERBR B ARz REEERER 0.84 0.86 0.86 0.87
SiHER 2024A 2025E 2026E 2027E HFrRARE 6.20 6.00 8.00 6.50
BEENEENNE RS 103.0 209.8 165.3 208.7 FREMGT)

B RENA NI &3 -39.3 -30.3 22,9 -15.4 EAXTRINE 1.08 1.25 1.39 1.54
REBEBNET T I & R AR -80.1 -98.1 -109.3 -121.0 BRAE 2.87 3.48 3.90 436
MESEDh -16.4 81.5 33.2 72.3 fEEEEE )

MERRTRE 38.8 224 103.8 137.0 PE 42.92 37.15 33.33 30.09
NENWHAKEH 224 103.8 137.0 209.3 PB 16.12 13.30 11.88 10.62

BIERIE: wind, XIEAELF 5 S5
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AAREPEESLDEET OIESRASBRL A BTSN, WHBRRUASE, M, EWHAKRE, AR EHEUER
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

RS ER

KRB W RIRE el R Wi A

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

RS

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

BXEMBFNE 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
BRAXBREBBRAS) . THAEANTEBERABROERAT. SRILFEREDFTRTELS. FRNENERFAEBDFRAS . MRALEBKRMN
HIRAS]. WA EFT R HRAS. 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 Limited & #RTL &% &,
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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
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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,
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