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BHEER:

AE] 2025 FohEAVVEETER: A5 2025 F P HAE U 21.86 12 7T, E EE1E4 10.2%,
REERA. EEEARERENERN, AERSMARITN=AEERZIFRE, WAL
S RIAT] 46.9%. 16.8%F0 22.5%; EFI4 12.53 127T, BEIEK 19.2%, FIFELF
#1416 1270, FEEEK 49.5%, ASINBEAEUAREE, EFRNZFESFHESH
54 57.3%%0 19.0%, A BRI 4.3 F05.0 NE Do

RAEEREY, SMUYSERKRYTIMEFA: A5 2025 FEFRKEF 43P EHRE
57.3%, EMEBWSHEFTHLUREF, HPRZTIEAR, EEBRREENEAR.
SRERESHEME D514 60.5%. 57.6%. 54.7%, HHIEFH 5.2, 3.5, 0.6 NEH S,
MX =T S EF ST G EEIXE] 87.7%, MAR LS RILOCHN=ZKRE, &HR, 5
EHZAENEEERAERDFA 22.5%F0 10.8%, SHIELLFEK 095121 MED S,

HNMEVRAETEREN S . ASBRIFE 8 Frif £ M=4R, 2025 £ EFFEHig
YIRSEBHFFYIAK 5514 3850/6005 A, 733IE LG 34.1%/76.2%, ERiTs TR
S RAKHEE, 2025H1 YT NIXE] 7699.6 F T, RELELIEK 90.2%, E£F 47282 Ft, [
LB 122.2%, REFEESHZIRE, ZVSRRERIAVSHKNEERE,

KXFIAREF: 2025 F FFE, REPE—ER, BFREDOHEN 234 1,
NEEBEBEAT KEEBALEE, BARXEERR, FEIRFYEZYIA KRS
B4 8.35/15.28 A A, DBIELLIEK 7.1%/5.5%, HERXHF BREF, HhBEK
BFIREN%E,

GRFERTTER. BEASN KB BIEE, MATRMRMEN, HAERXHT
BERT, RIANBIEABELKRE, TAIWMITAS 2025/2026 FHE WA
45.40/49.87 (27T, 7 HIE LG 10.3%F0 9.8%, Z /L EFE 25174 8.01/9.66 27T,
5B LI 52.6%7H0 20.6%, BRI X 2025 F£9 19 £F PE, Tk SUEE
£93.9%, HFF BE T

o REHRT RDPHAEBRTH, HIBEALTIRITY, FHRATRITE
FEMZIEIR
SIEE 2024A 2025E 2026E 2027E
EWIKRAN(BEFTT) 4,116 4,540 4,987 5,429
& EE3E(%) 35 10.3 9.8 8.9
A EHZ R F (B TT) 525 801 966 1,110
A t 1K (%) 86.6 52.6 20.6 14.8
EFR(%) 51.4 55.9 56.6 57.2
I EF TR (%) 12.8 17.6 19.4 20.4
FH R (%) 9.0 13.8 16.2 18.1
SRz (TT) 0.24 0.37 0.44 0.51
SRR S (T 0.22 0.31 0.37 0.42
BIREE: wind, SWFSEEF5SaR%E
. BRI BE AT E
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BINARIREEIRE | PERAHE
B

HAERRER BN HEATART FlxaR BAHEATA
SHEE 2024 2025 2026  2027E SHEE 2024 2025 2026 2027
RENE > 3,969 4,008 4,413 4,833 I 4,116 4,540 4,987 5,429
7 5% 64 64 64 64 Bk AL A 2,002 2,003 2162 2322
R 5 R HoAth Ry 3R 348 360 396 431 HEHA 974 999 1,047 1,113
TR 1537 1537 1537 1,537 ST A 508 522 549 570
RITERRNS 1,467 1,493 1,863 2,247 HE#EHR 12 14 15 16
HAthRah = 553 553 553 553 HEls 152 140 137 140
ERFHA> 5515 5476 5419 5370 AL F 5 660 608 688 763
Yl RgE 3,309 3270 3212 3,164 BRI AR 654 1,014 1,223 1,405
15 A = 2,149 2,149 2149 2,149 FRiS®t 142 213 257 295
% ZE R TR 7 20 20 20 20 RS &RF 513 801 966 1,110
WIAFRE T E RS 6 6 6 6 VAR BRI 525 801 966 1,110
HAbIERN AR~ 32 32 32 32 FZuUkE (7T) 024 037 044 051
R 9,484 9,484 9,832 10,203 BRIRE (HT) 022 031 037 042
T fa bR 2,505 2,461 2,648 2834
R 5 % E MR AT 3T 707 668 721 774 FTEUEHEER
B 1R 95 95 95 95 SHEE 2024 2025 2026 2027
LR Sk 336 336 336 336 A (%)
BRI 1,457 1,362 1,496 1,629 ERAL PN B 35 103 98 8.9
Jeish bR 1,140 1,140 1,140 1,140 EF PG KE 108 200 11.3 100
ME AR 1,086 1,086 1,086 1,086 AL AFEK 866 526 206 148
BN 24 24 24 24
HAbIERE 38 33 34 32 BFI8E (%)
ko y=n 3,735 3601 3,788 3974 EFE 514 559 566 57.2
S A 0.2 0.2 0.2 0.2 A S P 128 176 194 204
& 5,749 5883 6,044 6,229 ROE 90 138 162 181
BRR ST 5749 5883 6,044 6229
FRRAR @A ST 9,484 9484 9,832 10,203 EREN

B REEER(%) 394 380 385 389
NERER B EHFTARD Pik]ze 15 1.6 1.7 1.7
SHER 2024 2025 2026  2027E LK 0.6 0.6 0.7 0.8
F R/EARFIE 654 1,014 1223 1,405
YRR E TR 570 639 658 648 Eizgeh(R)
LRI 118 128 128 142 B E R 0.4 0.5 0.5 0.5
RITFEUAN —-46 —-45 -48 -54 U KR dE R 12.3 12.8 13.2 13.1
B RERE 133 -95 134 133
RERHEMB ARG -24 -13 -35 -35 BERHER(T)
ZEEDNENESHE 1315 1,376 1,856 1,997 =Yg gt 024 037 044 051
BEFEN=ENERKE -750 -555 -552 -546 R A 264 270 277 286
MAEN LRSS HE 614 -796 -933  -1,067
ML T -48 26 370 384 518 HE R (12)
W& HERHI A5 1515 1,467 1,493 1,863 PE 292 191 158 138
NEHPARRT 1467 1,493 1,863 2,247 PB 2.7 2.6 25 25

FUERE. wind, XWIESER 5 SRR
*: RSN RBEFRAREEITTE
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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 Limited & #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 . 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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