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2025H1 BT, KT T EE M5
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BHREL:

® 2025H1 YW BUBHHA: 2025H1 A S LHUIA 9.12 (2% 7T, FLIEK 11.9%, BKEE
B TEHHRM EGO KigFKHEERIEEZE P AN XRIRITE K, HmEE, P
HMNREHEF 6.02 2E7T, BLLiEK 22.8%, EGO RS A NHRITENE, B
TEBEH 3.06 270, RALLTHE 2.5%, TE% OEM iTE U HE Rk EH = FREK
R, A5 2025H1 EFIE 33.3%, ELRA 04 PMEDE, FaTSEF EGO WA
GLERA. EMBMATHRECERER, 258 0.95 2%x, FkE—RMEEEYEL
BliwfE, ZAEPFE0.76 (L%, RILEK 23.4%, HFHEL 10.4%,

o EAMESHIEHNETGMA . 2025H1 ASIHAEBRELLLEK 6.8%, HAKES
27100 EF &, 90% U EABE~=H, EGO 7riltEE 8 OPE £ REH LXK E—,
HNRRCHIEARE RS . FLEX S5 ERINERMN T H BB ALE,

o @ "IN PR BMNEFRERBREALRHERMAERREERH™ 30 FAEE
05 FEFRPHLEMNONE LRI S, BIE 2-3 FHEEEHFERMIBELEK, ¥
B EH O BFELAES, TahFBXER, AR, REEMRE, »
SEEMARREEFEEREER R ANIRNZ —, FRINFUTAS 2025-2027
FU N 5IE EE T FN+3.6%/+12.0%/+8.5% , 2025-2027 F 2 %F5E 5> 5 [E LL B F)
-3.0%/+3.3%/+23.7%,

o NERR: 1) MHEFME, 2) HETEZWEZURERER, 3) HrampEE
TR, 4) LXE,; 5) @IS EERK,

FEMEZIER
SHEE 2024A 2025E 2026E 2027E
=2 ONEWE ) 1,774 1,838 2,057 2,232
[F LB (%) 29.0 3.6 12.0 8.5
ZRBEFE(ERET) 136 132 136 168
F LB (%) - -3.0 3.3 23.7
EFIR(%) 34.7 35.0 32.8 34.0
ZIFBEFR (%) 7.7 7.2 6.6 7.5
ROE (%) 10.9 12.3 11.5 12.7
Sk (ETT) 0.22 0.28 0.29 0.35

FHEFROR . wind, XWIFSZEF5SRFRREE
* BREEISZERETRAMESTE
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2025H1 WL EGETET: 2025H1 AS)ISKBRAN 9.12 (2% 7T, EHE#EK 11.9%, 18
KEIEBHTEE DM EGO KB RIEBRILER P AN X XFIRA& Ko
mEE, PHNHEEHEEN6.02 2%, FLEK 22.8%, EGO & EM)
MR E, BT RHEM 3.06 2%, BELLTE25%, TEZ OEM 1T
B R D E M BRERIER, A5 2025H1 EF K 33.3%, ELLIRF 0.4 D
BOE, BHTEEMNEGO WALERA. EMRRATRETCERF, %5
i 0.9512%7T, FIB—RAMAEVSLBERAE, ZiFEFF)E 0.76 {L%E T,
RILLIEK 23.4%, 2FHEL 10.4%,

SRR ETREHRNETGMA . 2025H1 ASIH A % AR EEIEK 6.8%, HIN
HEH 29 100 F03T &, 90% U EAEE®E =R, EGO AL HE OPE £ M REH &
KE—, FIRRCHEMERR . FLEX $5E RN T 710 B H AT,

#@R N FR RNEFREERRENLRLEREEARREEH™ 30 £
RIEEF 5 FEFAPLEMYNELRNES, BIVDHE 2-3 FHREFFFRMIZ
R, MO EL O~ EEPFEAES, TIFEXER ., ASRLR,
REEMWRE, ASFEMARREETM~EFTREEFMRROTNZ— B
I3t 2 8] 2025-2027 F U 73 7l [E B 5 +3.6%/+12.0%/+8.5%, 2025-2027
FRBESF D5 I[E LE Z5-3.0%/+3.3%/+23.7 %,

REEFRR: 1) THRFNE . HUZFHSBRSTHNIRFATEATH,; 2)
HM g R mAUN IR R R SR BRAR AR UERHE 1AW
) B m T RZEANRIE: RRBRNEERSENE, 4) LEEE). U
A&HTLW%S BNV SZENG . BINTTHREMBUEEFT/PE . ERIE
AFEEFERWE, BIMNNATELRERSBRNTETH,
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WIMARIRER RS | RIEER

B
FEAEE $i5: BHEAL FEA $l5: BHEAL
SHFE 2024A 2025E 2026E 2027E LA 2024A  2025E 2026E 2027E
AT~ 1,514 1,675 1,830 2,003 LT SN 1,774 1,838 2,057 2,232
B 608 416 482 514 Bk A 1,158 1,194 1,383 1,474
1R =) B b A AA 17 17 17 17 ZA)R 616 644 674 758
RGBSR 489 240 268 291 HERA 262 268 294 319
A BT HR 42 42 42 42 A 105 103 93 100
BATHESR . BHAAE 329 932 992 1,111 BE A 83 92 103 112
FERHF~ 479 486 493 498 b F)5H 165 181 184 227
e, JEERE 282 291 298 303 w43 R -5 14 16 19
R 58 58 58 58 BLATR A 133 202 209 255
H Rk 0 0 0 0 BRAgAL 20 61 63 76
EX A v 2 1 1 ] HF)8 113 142 146 178
A 1,992 2,161 2,322 2,500 YHRAEH B 0.2 0.3 0.3 0.4
ARtk 783 838 883 918 2SI 136 132 136 168
ATR 3 193 193 193 193 EPS (£7) 0.22 0.28 0.29 0.35
R & FLAT R B AT 2 318 373 418 453
HA B AT BB 3 R 197 197 197 197 TEMHLFE
Ji AR 8 8 8 8 it A 2024A  2025E  2026E  2027E
H"IEHRE 32 32 32 32 AEE (%)
iR G AR A 69 1R R AR 24 24 24 24 ERIT SN L E 29.0 3.6 12.0 8.5
kR 5 173 173 173 173 ERITIPEE S - 52.5 31 22.1
HATRH 9 9 9 9 ZipEEFRERE - 3.0 33 23.7
AR 54 39 39 39 39
N = &S 5 5 5 5 BAEAD (%)
HIENH 0 0 0 0 E RS 34.7 35.0 32.8 34.0
iR F) T E 17 17 17 17 ZPESFE 77 7.2 6.6 7.5
R a3t 956 1,011 1,055 1,091 ROE 10.9 12.3 11.5 12.7
BB WA EAR 1,037 1,150 1,266 1,408
B 602 602 602 602 12 e
ik & 435 548 664 807 REREE (%) 48.0 46.8 45.4 43.6
EFEMRAR 0 0 1 1 iz Do 1.9 2.0 2.1 2.2
BAMBA 1,037 1,150 1,267 1,410 # % 1.3 1.7 1.7 1.8
AT BAL S At 1,992 2,161 2,322 2,500

FEfeH (KR)
RAEAER $f5: BHEA RREE 0.9 0.9 0.9 0.9
SFE 2024A 2025E 2026E 2027E I 3R] B 7.7 7.7 7.7 7.7
REEHELEAL AT 168 691 150 214 FRFA (£4)
BREFHTEALATE -70 -60 -60 -60 BRIk A 0.22 0.28 0.29 0.35
BEEDTLEALAE -61 -28 -29 -36 B L 0.08 0.06 0.06 0.07
WNeHEEH 36 603 60 118 fEfRE (4)
A6 I A8 296 329 932 992 PE (Mrdfh) 12.7 10.1 9.8 8.0
NAE G HREH 329 932 992 1111 PB (W) 1.4 12 1.1 1.0
BIERIE . wind, XIMEAEEF5E5RER
A SREEDRRBERRAEETE
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1 FER AR

BREWTERITA el 13274 188

B DRARWIS R OTR D D RZ TR EDN AT B B L 5 R R IS BORIBA T 15%

FAFWITR ( BERBOBRN ) o TEERA B AR E I S 5 R & TS B VB E 5% ~ 15% 2 o)
ARERAHBEE 12 PARAZRMG (IAT | it A8 AR KA 57 5 RR IS RUKIBTE-5% ~ 5% 2 8]
IR ) BN R IR REE | T R I B BB 2 T 5 e T P B A T -5%

BYBKERTBo Hob. PIRPITH PR 300 155 s BT RNEZRBBEN AR, AFLTABLERLEROEAR
HERE AEZFTHHBULE 50 S Hh A, EHR | mvmtt, SEEMEE, BERIELA HAROR AR
M=ARDHA=ARAIENEAE; TAEDHI #%E WX RO T BRI AT B R IR

1B SRR, XEHHUARE 500 54 | 455745 P AN RIS RIS TR R e R T

W&z R e is o B, B AN RIS T R EME SIS T R R e

EEEE

AN EMNENEEANBTEEIRENXS, B TEFE www.xyzq.com.cn RE F R AE S REILHER B A SR ER,

AXRMBSBHEREFRRNE
MEERRESBRASIR/BAEFXREASNETIET MBS LEEEINES EREEFASFRREEEAFRAS . ER=EIHRIBRE

BN ERAS. ARTEERAZERBREHAFRAS. ErU80KFHEXERAS. T@ﬁ)ﬁlﬁfﬁﬁ&fz}a\ BHERT. ENSBERXEBRAS.
FEMNEURRERAS., BHARKREAERFRAS . I HHKERABFRAS . I MBEERRLE (FF ) BRAS. I HMEKRRE (4R) BR
AE MHEPREFREAGRIERLE). /E‘c}llﬁﬂgiﬁkﬁii#ﬁﬁﬁﬁj\ /ﬁiEiﬁkﬁiklﬂﬁﬁ&E%IﬁBE@ﬁ P ERRRERAS. FEh
WIEBREAFRAS . BHBTEREABRAS . JRE (M) BRAKHAFRAS. BHHEHTRIERAER (2K) BRAS. KK
REAFRAT. RARAKFRAS . RERARBFREDAGRAST .. ETARBEREARNERAS. ZHRREARNERAS . KEU =

FAFRAST. BURNEABRAS. AXEHRERMNERAS. FEXAR. FELEFARNDERLS. WRHKEFLZREAFRAS.
HMRXAS =W AKREAFRAS . THRENFRBERARNDERLSF . SHILFEREDFRTERS. FRNFENEREEAFRA
. HMERIBRHDERLS . WIIMLEST 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.. BEIING 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 % & HRTV XK,
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MARE TBRADE, ZHEL. BEAHREERIRMAREARNAFRRBHN. WHIRANRFERRK, EEFNEITHERNEAHD
AHF, BREENARERNESHERBF TR E, HFERNEESENRABN. WHKTEERRK, DENER. B, ¥H.
WEFEERERNEN, IREIEFERAEREMERN—IER, FRFR/HHXEKARYFRBEFDERR E.

AREBARRPIAAN R TSN, BAASTRIELEHERTEN, BFRIEFEENEENEUFIZREETEE, KA
ARSI E & O R & B B SRR R 35 A8 X (0 B A T 4R SRR BRI 3 1

AREBOTR. BREENRERANTFEHBARSE Y BN, ARSMEBHIESIIRFIROONE. NMERRBBANTIH TR, &
ARATKEN BEORAKE, ETRENEY, RS TRESEAREMBFL. BEARENT—BHRE: AR FREAREMSERRTE
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FURAMEIRS T UTH . DT ArBEIEHIRFON T g R B THENMNRE, RN LTRES 20T 6 E R,
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