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BAER:

® Eff. IS KT 2025 Fhik, REHASHTIE LKA FE2FE 162.19,
75.49 1270, R H+31.0%. +42.2%; Hoh Q2 SLIE W W AP EEFIE 79.87.
39.07 27T, RLESI7-3.0%. +7.3%; fHOAEH ROE [EE+1.12pct E 4.3%, HIKE
PREGEEIITREN+6.0%Z% 3.48 15,

o WHERISZHREHER, RSRVEERARBEK, WG, 2025 EF¥F NI 7
R ELEMAB SRV EIN 59.64. 97.22 1770, FLESHI-7.7%. +68.7%, Uk
ERRERR, REXVESH ARSI BFINZUORE, RAY, EEEFELL+0.8%E
72.62 1270, EE#HBERFLL-12.63pct E 45.7%, iHREFARIERZK 0.01 27T,

o WITRMEBE, FLWHEL LT, WHRRVESAHE, B4, BITHREZBADHA
37.54. 11.68. 8.93 {77, RLLS51+37.8%. +25.4%. -59.8%, LL W & F i T %
ERE FATHHRELZESVSBABZEK, BRI SHEREN+16.4%,
HEHENEL VS WARELK, BTV SRFTVRLEML, BEREXR DRI L
SRR SBEENE, TAREEFRELL+150.7%, IPO TAEHEHLTIE ", R4
AN EEEEBRALH I ARESMELLE+24.3%, EBEERTLH, AELVER
WP KIER B, ERAE AUM [FLE+23.9%, SRESASIEFTES. £
BAZEVSERAZN D IRENN+4.9%. +5.7%, FREAFMIHAEL,

o FIERAARMERRHREBBERIER, REXVEFHE, FISFRAFREBRANSHIA
20.37. 76.85 127, ELE51+4186.6%. +52.1%, A EHERATER, ZHURHETH
BEREMALR, Hsif S X H T, BRRBNZHTLEZ S SR E =R
B, MR ARG ER EEKIE+122.2%, 2025 L&, ASMIRTRTE, @A~
BENIE+20.6%%E 4,340.59 27; Hep, SR ANRIEKENZZHEMAB~RE
MR RIER L2 51+19.0%. 112.0%; FEXHMHENGE TR R IEREY KIGIE
KZE 73.94 27T, wRH 148 (Lundlliss, #—TSRMERNWFSHRAEK, BT
ARV ERER, KHEER. HIMNIB S FEIRD I EFEN+11.2%. +7.7%, F
EUANRIE,

o HEETEMVNMBREEILKENEGE, BHFERITESUREEESBRRBY S KL
LB, BAITITAS) 2025-2026 F£)3E4F)5E 955 138.37. 154.97 27T, B 5
-9.9%. +12.0%, BEXAEELT "HEF" TR,

o NERT: RADTHARBKIMNE., ZREF TR, T EREF RN,

T EMBIE
SER 2024A 2025E 2026E 2027E
EWIEAN (1258) 414.66 391.66 425.84 45153
B bt 13.4% -5.5% 8.7% 6.0%
J3EEFE (1258 ) 153.51 138.37 154.97 165.73
B bt 20.4% -9.9% 12.0% 6.9%
BPS (7T ) 18.10 19.65 21.38 23.23
PB 0.99 0.91 0.84 0.77

HIERIE. wind, XWIFSZF5SRMARGREE, ARIITDEN
*: BhiENRREFRAEETE, PBLI2025F 9 A 12 HREMNITE
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F1. ERESBNTN (£ 25T, T, &)

2023A 2024A 2025E 2026E 2027E
BN 365.78 414.66 391.66 425.84 451.53
FHBARBEFWAN 146.13 129.48 120.28 121.35 126.21
RIBIZSEH W K20 59.59 64.47 66.43 61.06 60.62
AT 2K 30.37 20.97 23.13 28.66 32.38
RS2 42.56 41.46 30.72 31.63 33.20
FI R U 9.52 27.05 35.32 36.40 33.14
AR G 132.81 217.16 147.94 171.15 185.55
NARMETEN R 9.75 -48.62 0.00 0.00 0.00
SLH AU 13.23 7.50 0.00 0.00 1.00
HA SN 51.26 80.11 88.12 96.94 106.63
Elvx 218.90 258.98 244.54 261.07 275.32
B A R B0 1.88 1.79 1.96 2.13 2.26
IR 170.79 174.34 154.16 161.69 165.08
Hir S A 50.35 80.38 88.42 97.26 106.98
EvFE 146.87 155.69 147.12 164.77 176.21
F 38 EER 142.05 153.52 147.12 164.77 176.21
%77 130.36 155.19 139.76 156.53 167.40
USRS ye:7 b 127.51 153.51 138.37 154.97 165.73
EPS 1.41 1.70 1.53 1.72 1.84
BPS 16.91 18.10 19.65 21.38 23.23
PE 12.77 10.55 11.70 10.45 9.77
PB 1.06 0.99 0.91 0.84 0.77

EBIEKIE. wind, XWIFEZEFE5SRMAREEESTUN, ABRSTHEN, PE. PB X 2025 F9 A 12 HWEMTE
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S 4nUmEERR
FARBTEESUNSIET OISR A LWRL A EDESIIT, DBBMIRLASE, M, BBHAKRSE, KRS BUDER
HWRBT AAGBIFRIS, AARGE, TE, TR ERREDORERE TR EE R KBTI 0,

& H IR AR

RRB WA RARA K3 TR 15688

R PR BT R ETR S DR E TR EJN X B SIS RIS BRI AT 15%

RO IATLR ( BEEBBIN )o FIARAR o AR P HPRE SE 1L 5 T 5 (R S BRI 72 5% ~ 15% 2 18]
BERA BB 12 PARASBY (R | e AR BRI 56 1L 25 T 5 (R S BRI 7E-5% ~ 5% 2 8]

%) M EHAEKIEE TR TR MBS BERER R FAXT B EAAE A T R R M EO e/ N T-5%

AEKIBo Heb: JPRFILURLR 300 1540 o BFRNEARRBEHFE, RELATBGTETLLROERR
Bof LA HIELE 50 JEECHEA; 3 AR | e, EEMEE, BRI HITROR TR
SRHHU=ARAIE AR, FEDHUE B TR RO T B B S A R R IR

EREHARAE, REWHURE 500 AT | 1544 Pt N RIS BB S T HR R ISR T

RUE ek e & IR RIS T B K5 H RR IR

ERWE

FATHEHNENTEEABITEERENS, BFTEF www.xyzg.com.cn RFEL Z R N E R RHF LR A S RIS,

BRUMSE R EHXANHE

MEERESBRASR/FEEREATEIET M AASLEEINES . EREEFASERZEEAFRAS . ER=Z KR ABERER
BMBRAS). ARTEERAZERREHAFRAS. MEHEOIZFHARERAS. T%?ﬁ?}?lﬁfﬁlgﬁ/&ﬁ?\ #ERiT. EMNEEXRERAS. &
MELUXERBRAS. BHXREAEAGRRS. T HKEAFRAS . [ NEKERRE (58 ) BRAS. T HMERKRRE (4R ) FRAS.
MMEPREFREABRTEAS . EMNESEHHTZEFTRAS. /ﬁﬂiﬁkﬁiklx&ﬁiﬁﬁlﬁﬁﬁﬁﬁ\ P ERRRERAS. FrEhEERE
AFRRAE . AMNBEHEREABRAS .. JRW (M) HAKAERLE. BHHHTRERERER (£8) BRAS. WK AREHAFR
AE . FARKEGRAT . HPEARAFLEDERAS . EFEARBERRABRNDERLRS . RARLEBRNDERLAS . KRUTHIHFRAS.
BURNEEABRAS . ANEHRERNERAS. PEWIAR. MHLEHARNERAS. WRIKEFLZREAGRAS. MHRXAL =
BRARBREAFRAS . THAENFEBBEABRNERAT. SRILEEREDBRTELSE. ERFNERAEABRAS . NRALEKRMD
BIRAS). Mt ET R BRAS . 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 & #7155 * &,
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ARETBRENE, ZEEE. BRHFRFEIRRAREARNEFREEN. MERRLURFERRK, EEMERERETMEENETANDA
HE, BPFEENAREPHESLNBRETHALGE, FERNEFESENRREN. UESKANHERK, LENFER. Bk, WE. Bl
EATEEERNEL . HEBIEEAAREMELN—NER, FAFR/SEXFKARYTRIBENERF 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.
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