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BHEER:

o AR ‘BN PR, NS EFEFVEAN O MR, EFEEHINE, FHEYKIEMLE,
HN—ZEHHNEEHERILSE, Mt \THiHiE 2 wRNEWLEE B E RSt
HiF, RIANBAENFSEREAN, RNEFL2INEREMN, FTUIT2A3
2025/2026/2027 FE VU N\ A 55.4/70.5/88.1 27T, FELIEK 28.4%/27.2%/25.1%,
HFE 4 1.55/2.59/4.30 12.7T, B FIER K 2.8%/3.7%/4.9%, 4% 184" ¥4, 2025/9/4
W22 4 B2 2025/2026/2027 £ EV/A#2 /5 EBITDA 4 16/12/9 £, %1 & 2025/2026/2027
£ PEG 4 0.4/0.6/0.4 15,

® 2025H1 WEFAETHHI: A5 2025H1 9E W UT K 25.9 {278, R 27.0%, i
ERTELEFEA 3.8127T, FLEK 28.0%, |1EEALEFENEHN 14.6%, HLLiE
F 0.1 NESSE, FEEFEA 0.66 Fit, ELLEEK 504.4%, FEEFIEA 2.5%,
B 2.0 NE A IO E BiEnNEIEESHE 4 0.91 12T, B K 79.6%,
BEEEFEN 3.5%, FLEK 1.0 MES R

o [ERBEBANFEMIL. 2025H1 AFWEMBRA. AT A FHRNA~IIE.
A THTEMA. NEEEHEPHRA. BERSHIELBANEES D515 27.3%. 33.8%.
7.3%. 2.7%. 6.1%. 4.8%, B THE0.1. T 1.0, #K 0.1, HFE. FTKO02. T
0.1 1MEN R, BARNEEEMNHRFMNERSF RFSRA,

o SRFEEHERFELRRE. 2025H1 A S M EE BEEHH 12915 T, BEL T4 4.4%,
FTEZFINEEITRETHEM, FAEHEERLTHE 1.0%, Hbdt ERATHERE
RpFE, BTG KHHNAENEFESE, MHAREEAGHEEEELBEARE
%, SEEALHEESLEL TR,

o REMMIAETE. 2025H1 A5)5H1E 190 K, SEHROLTEEN 1198 R,
DEEEE 48 NMETH, EFEHIN 9 MR, BE 2025H1 MR TENHRE, —
ZHWHHEE 515 RIVE, #2024 FRAE6 K, Hihhin1/EH 683 K, # 2024 F
JRAHE 184 K, AEIEF 300 RAEITH AR, FFFRFRRIAE,

o REERT: 1. ROREFE,; 2. KEHATRIE; 3. BHENTRIL,; 4. #~
B

FEMEIER
RTEE 2024A 2025E 2026E 2027E
EWENEFIT) 4314 5,539 7,046 8,813
B b 84 (%) 41.4 28.4 27.2 25.1
HF M (EFIT) 55 155 259 430
B b 84K (%) 307.5 180.8 67.2 66.1
%5 EBITDA(E F 7T) 495 689 924 1,268
ZEFHEE(%) 3.6 5.6 6.4 7.8
HF (%) 13 2.8 37 49
EREEXKBARTT) 2.5 6.7 10.2 15.0

FERR: wind, WIFSEGTS SR RTEE
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#BE=AfmE BALAATART A% BNEATART
SHER 2024A 2025E 2026E 2027E SHEE 2024A 2025E  2026E  2027E
Pk o 1,369 1,490 1,889 2,090 A 4314 5539 7,046 8,813
R 115 116 137 160 IUESTIWS 1,170 1,501 1,902 2,380
R 5 R E MR TR 13 16 18 21 RIFA 1509 1,888 2,388 2,927
BERFUT T 172 210 250 296 5 AR =418 307 379 474 580
NERMNESNY) 1,069 1,147 1,484 1,613 SRR, HfttiAe% 121 155 197 247
E[ikk7 3,508 3,994 4,567 5,170 HAthH = 3T B R R 263 315 363 419
YL EEE 808 970 1,167 1,374 KEFX 164 205 261 326
5 ARUA = 1,305 1,646 2,034 2,436 TSRS X 218 271 347 432
TRHE= 1,211 1,181 1,152 1,124 ITEEEREPFX 271 343 444 555
R 75 90 107 127 HithFr 2 138 171 218 264
BIERTUA = 108 108 108 108 ZERNHE 154 310 451 684
=Bt 4,876 5,484 6,457 7,260 HAtblg A 15 17 21 26
Pkt 1,517 1,648 1,979 2,173 Hith s 11 10 11 12
R 200 5 3 0 e ONEZ: -58 -82 -92 -109
Tl 289 371 471 583 BLRTFIHE 100 235 370 589
SRR EA 249 268 309 335 PriS® 44 80 111 159
SRR 63 63 63 63 % 55 155 259 430
Rt R R E AR A 676 901 1,093 1,152 ARG EBITDA 495 689 924 1,268
RS HL 40 40 40 40
JEEh AR 1,116 1,438 1,821 2,000 TEMEHER
MERR 1,079 1,384 1,755 1,931 SUHEE 2024A 2025E  2026E  2027E
HoApth R A 7RI 37 54 65 69 ARAM(%)
ket 2,633 3,086 3,799 4173 BN IN-ES < 414 28.4 27.2 25.1
BRI 2,243 2,398 2,657 3,087 SEFPBEEK 3005 1017 457 51.5
% 3,161 3,161 3,161 3,161 AR 3075  180.8 67.2 66.1
Hituhg -918 -763 -504 -74
WA 2,243 2,398 2,657 3,087 BFIEN(%)
ARRREET 4,876 5,484 6,457 7,260 ZER R 36 5.6 6.4 7.8
EF Ik 1.3 2.8 37 49
ROE 25 6.7 10.2 15.0
B
RENEER 0.90 0.90 0.95 0.96
EE LR 0.83 0.83 0.89 0.89
HenEx BAHATART BIiEEN
SHEE 2024A 2025E 2026E 2027E B EEER 0.96 1.07 1.18 1.29
BRI 100 235 370 589 FEERER 12.45  13.00 15.00 16.00
EEASTHITNEENS 802 1,008 1,304 1,704
EEASNES 818 1,519 1,828 1,829 ERFRIT)
ZEFH LS RE 818 1,519 1,828 1,829 EA EPS 0.42 1.19 1.99 3.30
BHEENERESHE 42 -1,153  -1,378  -1,565 TS E~ 1722 18.41 20.40 23.70
BAEH LS RE -382 -287 -113 -135
WEHE 478 78 337 129 118 EE 2R ()
WS RT 587 1,069 1,147 1,484 PE 187.2 66.7 39.9 24.0
HEHEAKREH 1,069 1,147 1,484 1,613 PEG 0.6 0.4 0.6 0.4
BB, wind, MWIFEER S SRHFRE
HERERETFRIRAMEERRA 2/4
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AAREPEESLDEET OIESRASBRL A BTSN, WHBRRUASE, M, EWHAKRE, AR EHEUER
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

& H IR AR

BRBWHITERITAE K3 TR 75688

R PR BT R ET RS DR E TR EJN X F B L A T B R R IR EKIBAT 15%

RO IER ( BERIBHIBRIN o TERAR AR W 1B FERAE S 5 5 R R IR EUKIBEE 5% ~ 15% 2 8]

s RATB B 12 PRRARBN (KT | e 1B F ERAE L 5 T 5 R R MR EOK 1B 7E-5% ~ 5% 2 8]

540 ) X REEXIEETHRTMEIELEN B e FAXT B BAAE 36 25T 5 Ao SR M B e/ N F-5%

KERIE, Hep: PARAHLLIPA 300 SEHA s BFRNELRRLBOAR, $EATTHT AL ROEAT
Bof JLRAHHIELE 50 JEEHEA; 3 EHR | etim, iEREE, SUSBITAS HOITEeA T R
SRBHUA=ARAIEAREAE, FEDHUE % XN RIE T BSOS T R RIS

EFEHON A, REHHUIRE 500 AT | 1=y 5745 P N RIS B B XS T R R e T

B EIEHA R, BB TN RIS T R B B T R IR

ERHE

AATHEHNENTCEABTEERENXS, B TEFE www.xyzg.com.cn REAE 5 BRI N BRI HER XLB 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).
MMEBPREAREABRTELT . BEMNEEHHZERFRAS. HEFTRRERLREAGRAT . HRERKRBRAS. FEhERkE
AEFRRAE . MM HEREABRAS .. FRWE (M) ZHAKABRAE. BHNHHTREERER (28) BRAS. WREKFRREHAFR
ANE . FARAGRAT . HPERARAFLEDERAS . ERARBERRABRNDERAS . RARLEBRNDERLAS . KRUTHHFRAS.
RUREEAFRAS . BRBHRERMGARAS . PEWEE. FHREARGARAS. URPKEFREREAFTRRS. BMINAL =1L
BRAXBREBBRAS . ITHAEATEBERABRMERAST . SRILEFEREDFTRTERS. FRIENERFTEDFRAS . HMRALEBKRMN
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 &% &,
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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
EERRMIERESFARASNHEEX SRR, ARSIESMHEBILESMBNMRBASERBEREEUNEERES,

FIREWRIRAEFE, EREHARERE—IRT . BRESZELHAET, SUARREFAPIEMBNRIBEA LT, REXASE
EPEEN, FRENEEABANTEUEFMAXSEEAERNEN. SEGHEH R, IFRIRSETEMBA, FPUEFRIEALS] RN
Hitb A=UE A REBNNER, KRS TRBEMERTT.
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