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KLERYRREERLY, REEFEER

KEAES:
o BT E. TEMBEREMBELE L, BMNEFAS "IN T, BURAERT,
o ZREFRVREEOT, EERARTHE
2025H1, AT LHEREFREIRA 3,232.82 27T, FEK 3.6%; THHMATE
W =R T 358 33.5%0 A, A S SEBARFEAR S U 2,490.40 1278, BEEHEK 5.6%,
2025 FE¥F, SRS REEEEBARRIER, A LIARFE 130.15 12
TART, BHIEK 44.6%,
1) R 2025H1, PEMEZER S LIRBERSUN 1,502.76 1755, RELgK
3.5%, 2025 FL¥F, NIV ERIELIRRIEREUWAN 1,440.65 125C, L1
K 3.4%0 GERAERFTE, 2025H1, AT ERGEERAEARE 94.2%, BLETHE221E
NE, Hb, GERMNEK 73.1%, BELA 19 MELE;, FEHHAEX 21.1%, R
T 41 NEDE, 2025H1, ATARBENVE &L 73.4%, BEEAF 1.0 MNES S,
2) FEERE. 2025H1, ASIEMIERBEER. K&, FER. BV MR, EME
FOB SRR BN 826.14. 437.90. 219.44. 111.82. 196.87 127, L5
+7.9%. -3.9%. +1.3%. +5.7%. +8.0%.
3NGEBAE. GENAE 94.8%, BT 1.4 MNEDSHP, EEBENEK71.8%,
@ttiﬂ‘ 17 /I\Eﬁ)f—:—'\s g/%él\%ﬁﬁ% 2300/05 ﬁtt—FB% 31 /]\Eﬁ/ﬁo /Hﬂ[j\jy /Aaiﬁﬁ
ZEREE 94.2%, RAEETHE221MES R, FERGEERAEEK 05.7%, REETH 0.1
MED R
o HEUWHKERF: 2025 F LFF, AT RRERZH 7,114.80 27T, i 2024 K
B 52%, BN, ATILHEIRIRE 172.60 (LT ART, BEEN 26.6%, RE
N, ASREXZRBRIEEAN 2.6%, BLES 0.2 MED S,
o FENBEIRRE: HE 2025 FL¥F, NIAEEEMNENTREE 235.4%,; ZMEREE
NFEEE213.2%; DR 2024 EFXREFH 28R 22 MNEH S,
o RSIRR: AADTHKE, RBEETATE, RETUVBERKE, KKSENMEAR
o
FTEGEIERR
SUEE 2024A 2025E 2026E 2027E
ﬁ A2\ % T
Tﬂfﬁ) SIS (ZTAR 143.8 1743 193.3 210.0
& EE 184 (%) -24.6 21.2 10.9 8.7
| L ; S e
%‘%HXZE FRRILTAR 321.7 395.1 404.2 426.3
& EE 184 (%) 30.9 228 23 55
ROE ( %) 13.1 14.6 13.8 13.4
BREAEE (TART) 11.60 12.66 13.75 14.90
Rl H-ERTARD) 1.45 1.78 1.82 1.92

HERFR: wind, XWIEALF 5 SRR ERE
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BINABRITHRE | HEMEE:

(IES
L TS $45: 407 )8 & A AR
&t B 2024A 2025E 2026E  2027E LB 2024A 2025E 2026E  2027E
* 7,782 8,158 8,642 9,052 PR AR G dk 5 1438 1743 1933 210.0
NEBRINEEFNH 194 377 537 719 ERRE S 2364 2803 2718 280.4
P 772 745 779 800 8T % F) 380.2 454.6 465.1 490.4
Tt BAB AT 270 464 485 498 R E ok -585  -59.1  -60.5 -63.8
S EINEIE & 671 705 740 777 Y &Ll 321.6 3955 404.6 426.7
AR AT 09 2 ek 1,361 1,391 1,454 1,494 IR AR & 5 A -0.1 0.4 0.4 0.4
;‘L:;f;g‘\ﬁgf ,ii ;:}Zb HA 2,438 1,987 2,077 2,135 2 B - 8) R R B F 321.7 3951  404.2 426.3
FRFe AT % 5 1201 1590 1662 1708 EPS (L) 145 178 1.82 1.92
o b B AR A T 2 405 409 413 417
% 5 5,176 5314 5556 5,709
£ E IR A 396 412 431 443
HA R AEATR R A 526 547 572 587
R4 R fi i 4,018 4,110 4296 4,415
JL AR 204 212 222 228
HAAF Ak 17.3 19.1 200 206 TEMSILE
% 2,357 2,594 2,836 3,092 SR 2024A 2025E 2026E  2027E
BB 2,606 2,844 3,087 3,343 R (%)
F ARk AR 3 43t 7,782 8,158 8,642 9,052 1o TR 4k 25 ) pb 3 i 246 212 109 8.7
V28 IR A A 13 K R 309 228 23 55
& F) 8 5 (%)
ROE 131 146 138 13.4
ANEARER # 43R KAk 8 A (%)
S FE 2024A 2025E 2026E  2027E KRR 639 625 617 60.6
B ALAT A 380.2 454.6 465.1 490.4 BIE A (KR)
PRIEEF) 5 At 69 43 Ao 290.8 91.5 186.6 118.7 PEE T 3.0 29 2.8 2.7
EAt s b B AL 45.6 -75.5 -62.8 -69.4 HEREHRGT)
BEEHEEALARE 364.6 371 254.5 192.2 ROk #- K (EPS) 145 178 1.82 1.92
REEDHFAEBRESH -275.5 353.1 39.1 142.2 BRI 054 071 073 0.77
2‘ HiE 3P 2 R R -60.5 -133.9 -132.7 -152.1 B R 11.60  12.66 13.75 14.90
A RIS N 38 I 55 28.7 182.0 160.9 182.3 AR (1)
SN BRIEF N 164.9 193.7 377.2 537.1 PE 11.5 9.4 9.2 8.7
ERXNEBRAEZNY 193.6 377.2 537.1 719.4 PB 1.4 13 12 1.1
BIBRIR. wind, MUIFEEF5S/TRR
*¥. PE. PB #B{kiB 2025 £ 8 A 27 HgEMitHE
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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%

AR ( BERBEBRIN 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

BRE AR, B BNRNBTRPEXESTHRE LR

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
BROBRAS . PRTEFTRAEEEREFAFRAS . BRUBOEFFREARAS. BHEERFRARAS. BERT. BNSERXRERAS. &
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
BIRAS . ML ETRIFEFRAS . 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 B ##RTL &% &,

EAEMRREORERR AR EERER

HUEHSHRNERADEPEESEBEEEZRASHE, ERSIEFRFTEELS HE,

s FRFFRERBARTAREMAEANE o $ﬁi¢ME_\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 . NEBIEEAAREMELN—NER, FATR/SERFKARYTRIBENERFT 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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FIREFHOTRL BRI R A NS FREARE S BHHET, RREMIBIESSIRAETONHNE . NMERKRREATFTE,
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
Hitb A=UE A REBNNER, KRS TRBEMERTT.

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 AERBEAXZEETAEP 6 SHRUEAE 32 8 01-08 £T
hr4s. 200135 #E4%. 100020
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