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AFFR faTRUTT T 1LILAB(00297 HK)
A

meEm  2ssoopnn  TTOLTEDEEIHIRRE, WEIREEEAC
ERbBuR WHEES:
09 310 BULEH (B7T) 1.47 ® 2025H1 WEHATRE. /A5 2025H1 S &iH 147.15 27T, BEEK 7.6%, EFH
B (12787 10326 20.25 27T, FIHIGK 21.8%, FESFIEA 11.04 (LT, LK 5.1%; EF%
HEA (28 70.24

KR BIR, MWIEAZ5 5 SrRRERE

XS

[ SEEESMERR ] S1L1LAE(00297.HK)
RERIRE . P — A LLAE L 3L-
2025.06.20

ST R
S0190518010002
BMV912
songjian@xyzg.com.cn

ERIEREITR A EZ SRR

FEEFED 5 13.8%F0 7.5%, HHIELLIEK 1.6 FUEL 02 MEA R, RIRE
gt EYT BB, KALERRRAEERENDIRTT, RPERMFREBEIAET 150
B, B 13.6%, SREELEH—DRITE 31.6%, ASFHHUSHFEIMH,

B SR ETZRAFIFE: A5 2025 FPEARTV SUA 75.57 12T, ELHEIGK
9.9%, SEREEF A 7.19 {278, B LK 53.3%, U AFOEEF TTER 2 BIIAE] 51%F0 50%,
Hoh$HREUE N 29.88 (27T, EILLIEK 19.2%, BEBEULA 43.62 1250, RIELIEK 4.5%,
ATINIRELEERM, FURILIE S T RMEEE,

AW SRR Y+ B8, AF) 2025 FhEIRK VS UL 58.57 (27T, EE
#K 5.4%, HERHEF A 4.2 27T, BHIEK 5.4%, HPEEEKA 51.67 27T, ELt
B 10.1%, AS)FEHERE £ P+ BRBE, SimKE SIS~ & L ¥ EHER K 51%,
PNEBRENRELEEEANNELE, ER. TIERELRE,

EEVEFEBEFRTR/: 2S5 2025 FHhEA4E~ W ESUA 13.0 270, FEEK 4.2%,
HERHEA A 3.01 27T, B 15.6%, TEHRTFRMBMALAURERENET
%3

RERRHMERA. &= 2025H1, ASE LM 17.88 27T, £ 2024 FIREEM,
BENERENYAR 53.29 27T, REESHTEKR,

R EE IR BITAALASBHASEARRREEE, B “£9+" KBELSR
=4, BIFBFEEN . BATTHITAS 20252026 F£E VU A4 230.63/246.91 {7
7T, VFAREFESRIA 13.91/15.48 27T, AAELEEK 31.0%F 11.3%, 3% 50%IK
BRITE, NS YN 2025/2026 £HIRE SRR T 54 7.5%/8.3%, 4 ‘1
B ¥R,

REEERT: HEBCETR. REGMETHRSHERFR. THESME. CRER

4

FEMSHER

SUHEE 2024A 2025E 2026E 2027E
ElEm(Ea A T) 21,265 23,063 24,691 26,464
8 EE g 4<(%) -2.1 8.5 7.1 7.2
JBEEFE(E ) 1,061 1,391 1,548 1,725
& EE g 4<(%) 69.7 31.0 11.3 11.5
EFE(%) 12.0 12.5 12.6 12.7
A F E(%) 50 6.0 6.3 6.5
B IR (%) 10.5 12.9 13.5 14.0
BEE(T) 0.15 0.20 0.22 0.25
BEREI2(ET) 0.06 0.11 0.12 0.14
HHERIE: wind, XAIESE5S SRR ER

E B EDERENR AR EITE
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BINARIIRERE | PR

(IES
=Rk B EATARM FlEs BREATART
SHEE 2024A  2025E  2026E  2027E SHEE 2024A  2025E  2026E  2027E
wEhF= 12,391 13502 14,796 16,232 AR 21,265 23,063 24,691 26,464
Eoa 5225 5766 6,166 6,601 HERA 18,721 20,180 21,580 23,103
R o RN UK R Z 4R 293 293 293 293 HA g AFOU 28 237 156 166 180
Fofth 7 IR TR 3R R 1803 2,014 2177 2,354 HERDHRA 608 646 667 688
Hithfsh i~ 1967 1967 1967 1,967 TBIF X 757 807 839 873
NERINESNY 3,104 3463 4195 5018 Hithx A0 %k 357 100 100 100
R 9,026 9,084 9,138 9,188 ZEFH 1,068 1,486 1,671 1,880
P, TEREE 4531 4589 4643 4,693 BRI A 1224 1654 1,838 2,047
S AR 699 699 699 699 Pri5%: 149 248 276 307
R 265 265 265 265 RIS 2 A 1075 1,406 1563 1,740
TR A= 35 35 35 35 VAR 1,061 1,391 1548 1,725
Hth3EFsh = 3496 3496 3496 3496 G (TT) 0.15 0.20 0.22 0.25
iRt 21,417 22586 23934 25420 SRRE (BT) 0.06 0.11 0.12 0.14
A AR 9,613 10,072 10,631 11,239
R 5 R IKER R Z 4R 3287 3363 3597 3,851 FEMEHER
SRMAE 4230 4613 4938 5293 SHER 2024A  2025E  2026E  2027E
HAthFizh = 1223 1223 1223 1223 FBAEME(%)
RITHE R A 3k 873 873 873 873 Bl g KR -2.1 85 7.1 7.2
JETEEh ffk 1,169 1,169 1,169 1,169 EFAE KK 12.6 13.3 7.9 8.0
RATHEFRR H A % 944 944 944 944 AR AT I K & 69.7 31.0 1.3 11.5
BBIERL LR 110 110 110 110
HAt R s 115 115 115 115 B H(%)
ARAT 10,782 11,241 11,800 12,408 EFIR 12.0 12.5 12.6 12.7
SELEAEN 5887 5887 5887 5887 3% F % 5.0 6.0 6.3 6.5
iy 4530 5225 5999 6,861 ROE 10.5 12.9 135 14.0
E(Z ) & 218 233 248 263
R EET 21,417 22586 23934 25,420 BERED

B (%) 50.3 49.8 493 48.8
NERER ikl bz 1.3 1.3 1.4 1.4
SUHEE 2024A  2025E  2026E  2027E R 0.7 0.8 0.8 0.9
TR 1224 1654 1,838 2,047
Wk 7% 8 &3 18 360 342 346 350 EEEH(R)
b7 AR A 57 56 56 56 B RER 98.0 1048 1062  107.2
RITHBUEN =71 -109  -119  -133 RSk B ok 10.1 10.0 10.0 10.0
HEASNES -386 -293 -4 -4
FRE® -194 -248 -276 -307 ERAER(T)
ZEENTENLRE 1,042 1,402 1,842 2,009 U 0.15 0.20 0.22 0.25
BEEHEENERE -1,503 291 -281 -267 FRERE 1.48 1.58 1.69 1.81
BAEN NS TR -356 -751 -830  -919
b e o) -817 360 731 824 il EE R (£E)
NS RH 3907 37104 3463 4,195 PE 8.8 6.7 6.0 5.4
RENHREH 3,104 3463 4,195 5,018 PB 1.0 0.9 0.9 0.8
BIRSEE. wind, AIESEF 5SRETRE
i SR aRYERBENRAREITE
BIERETFRRAMEE SRR 2/4
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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 ZRF TR ERBAREAREMAEANE o $ﬁi¢MEL\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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