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NE) 2025-2027 FE W57 18.43,.27.15.39.86 12t AR™, FE ), A5 E+41.2%.
+47.3%. +46.8%, E = 2025 £ 10 B 24 B, ASBRMNITKN 2025-2027 £ PS 2314
33.3x. 22.6x. 15.4x, BRBEERMALTAS "IN TFE, BURAERT,

RSERATMIBAGTLEE, BALE, FIRIZTKRE, BLLEDHEE.
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B, SRR AR, B aEERIRENE. KIEE 1BX VSLAM, FIJEEE)
BH. MR, SEARBESZUEAR, HERMNLE 2.0 5 Co-Agent BARES, WET
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ATBEIEZFRAAEXMNTREHZ N, 2 )ER . 2025H1 ASEF R LE+17.3%E 2.17
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E g 5 2024 2025E 2026E 2027E

E YA (FIT) 1,305,361 1,843,087 2,714,988 3,986,121

ElE#EES 23.6% 41.2% 47.3% 46.8%

JF3EEFE(F ) -1,123,590 -921,949 -699,992 -354,262

JEESIE:FaIpigpe -86.1% -50.0% -25.8% -8.9%

EFIE 28.7% 33.3% 35.2% 36.5%

ROE -55.2% -28.0% -15.8% -7.9%

EPS-#5#(7T) -2.67 -2.04 -1.45 -0.70

HEHE 47.1 33.3 22.6 15.4
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REfRR B, FTARM FliBz B, FTARD
S ERE 2024A 2025E 2026E 2027E STFEE 2024A 2025E 2026E 2027E
TR 2,906,193 5,363,867 5,650,319 6,439,348 B A 1,305,361 1,843,087 2,714,988 3,986,121
etk 1,223,715 3,466,168 3,526,068 4,066,258 =R3%N 931,352 -1,229,385 -1,758,020 -2,531,549
R MERE~ 15,008 16,509 18,160 19,976 EH 374,009 613,702 956,968 1,454,573
Ry =4 36,819 40,501 44,551 49,006 & RHHh -9,891 -13,965 -20,572 -30,204
7 Us o 3k 913,498 1,042,767 1,183,824 1,338,620 HEHM 523,930  -591,805  -610,237  -627,161
A ERIR 117,801 129,581 142,539 156,793 EEHEA -370,006  -417,940  -461,740 -508,442
Eoh R R 26,435 38,134 41,947 46,142 A% 478,108  -573,799  -633,933 -698,051
7R 460,500 506,550 557,205 612,926 Iy 5,983 19,656 21,621 23,783
Hitmzshar= 112,417 123,659 136,025 149,627 Hthl s 37,635 18,818 20,699 22,769
E( il 2,227,332 2,481,405 2,671,805 2,810,516 BRRH 20,381 -28,912 -14,456 -15,901
KHAR Yk 140,351 154,386 169,825 186,807 NRNMETHHHE 8 9 10 11
KHARAUR 7} 23,352 25,687 28,256 31,082 S RRER K -156,014 -3,909 -3,518 -3,166
HAE T RRA 49,795 54,775 60,252 66,277 B RERE -43,219 -1,410 -1,269 1,142
EE &R~ 139,035 258,939 520,308 798,363 RERERE 40 44 48 53
ERTRE 1,308,779 1,439,657 1,367,674 1,230,907 A 1,143,112 979,512  -746,378 -382,879
& AR 58,063 25271  -13,060  -58,546 RN N 2,297 9,890 10,879 11,967
Vo0 Y 447448 456,131 465,334 475,089 s H -8,444 -2,020 -2,222 2,444
BE 10,351 11,386 12,525 13,777 BiarEHE -1,149,259 971,642  -737,721 -373,356
KHAFSIE 2 28,635 31,499 34,648 38,113 FRSF -10,665 9,017 -6,846 -3,465
Hib e i 21,523 23,675 26,043 28,647 A 1,159,924  -980,659  -744,567 -376,821
BHE™ 5,133,525 7,845,272 8,322,124 9,249,863 DI RIS F) 8 -36,334 -58,709 44,575 -22,559
piEub8i 2,092,547 2,419,056 2,962,032 3,573,497 VARESFIE 1,123,590 921,949  -699,992 -354,262
GHAMG X 793,365 872,702 959,972 1,055,969
R A R 547,808 719,843 1,092,898 1,517,450
ERAR 61,425 67,568 74,324 81,757 FEUESHER
N ATER T# 124,344 136,778 150,456 165,502 SITEE 2024A 2025E 2026E 2027E
R Rk 82,498 90,748 99,823 109,805 KM
H AR AR 391,094 430,203 473,224 520,546 g KR 23.6% 41.2% 47.3% 46.8%
—FNEIEAIER N T i 70,982 78,080 85,888 94,477 EFHEER 12.4% 64.1% 55.9% 52.0%
Ehmah Atk 21,031 23,134 25,448 27,992 BFEEAN
TR L fR 793,446 872,791 960,070 1,056,077 EFIR 28.7% 33.3% 35.2% 36.5%
KHAfE 3k 708,630 779,493 857,442 943,187 RS YE 23l piizpead -86.1% -50.0% -25.8% -8.9%
M AL 36,553 40,208 44,229 48,652 ROA -22.7% -14.2% -8.7% -4.0%
BBIEUL 47,961 52,757 58,033 63,836 ROE -55.2% -28.0% -15.8% -7.9%
BB IE SR T 5 302 332 365 402 ZEREED
BAR 2,885,993 3,291,847 3,922,102 4,629,574 R AR 56.2% 42.0% 47 1% 50.1%
JERSE S 2,111,605 4,476,208 4,367,380 4,610,206 RENEER 1.39 2.22 1.91 1.80
DR TRAR= 431,623 471,934 476,653 481,419 EEIEER 117 2.01 1.72 1.63
FrEEN® 2,247,532 4,553,425 4,400,022 4,620,289 BEHEN (R)
AREAR BT 5,133,525 7,845,272 8,322,124 9,249,863 BB 0.3 0.3 0.3 0.5
FHREARE 2.1 2.5 3.3 43
RERER SEEN (3T)
SHEE 2024A 2025E 2026E 2027E EPS-#E#(T) -2.67 -2.04 -1.45 -0.70
ZEFHEERNERE 883,636 -526,331  -58,268 414,734 BRAGEA> 4.9 95 8.8 8.9
TRENTENESRE 275,695 417,109 -362,269 -349,834 BEER> 5.2 9.6 8.9 8.9
MAENTENESTE 1,826,060 3,185,892 480,438 475,289 BERAEUHDSR 2.0 1.1 -0.1 0.8
ReZER 666,738 2,242,453 59,901 540,190 fEE LX)
HYIMERINESEMY 520,902 1,190,960 3,433,413 3,493,313 PS 471 33.3 22.6 15.4
HANSRUSSMY 1,190,960 3,433,413 3,493,313 4,033,503 PB 26.6 13.7 14.8 14.7
HRFR. AWM, MIIEPSEF 5 SR R BE R T, ROGEGSEGR 2025 £ 10 B 24 HUEMITE
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AXMSNER B FRARNHE
MEEFRESARASR/FEFEREATELSE T PN AASHNSHTEREDFRAS. EHAREREFFRAS . FHEXBRARRER
BRAS. FFEDRBRARREDFRAT . PEARKNET FEARDUT . ZREEEDREBENARAS . EREFHALTIRNARAS.
HHEGFYREEERAS. BETRIREEREAGRAS. BE ( 1§ ) EURIERAERAS .. BRSEREAFRAS. DEEFEER (7
M) BRDBERAS . EAREEAFRRE. HTMTHREERERAS . FEERBRARHERAS. ETHEGREHAFRAS . MIESHEERRE
REEAFRAS. LEZERBRRRENERAS. SESHEFTAARAFRAS. mHUXRREAFRAS. HEERAEREAFR
NE). HEEETARBREABRAS. ERMNRBABREABRAS. FaBElRF (F2)RAKRERAS. FuaiERkEHABRAS. i
RREHEAFRAS . PERAFRAST. PEARKANE FERNTARBS. £2REEGERAS. £V LERARGARAS . =X
HAEERARAS. TETRERBHERAS. FHEMKEERERAS. MHERKREARAS. CIXRTHARAS. XETEFRALEERRA
S REKTRUYEZRBRAS . BT LEXEFRARREZEGRAS . EEREEFRSEREEEAFRAS. BRI AEREBR KRN AR
AT, tEHFNES. RTETRAREERREDBRAS. BERT. SHARKRAZEHDERAS. BMNEEHHEERRAS. SHILEE
BREBRBRFTELS. ELNENERARABRAS. BHERXRERAS. FEHHEREAFRAS. AMNEHEAREAFRAS. A
RBEFARENERRZ. RARGEFARNBERLS . RRUZHAFRAS . RURBEHAFTRAS . ANERERNDERAS . FHREAR
MERAS . MHRXAS U RAKREAGRAS . IHENTRBBEABRNDERAS . NRARIRENERAS. M ETRRERA
=]. GAOXIN INTERNATIONAL INVESTMENT CO., LTD.. XUZHOU HI-TECH HOLDING GROUP CO., LTD.. DEYANG DEVELOPMENT HOLDING
GROUP CO., LTD.. Heze Transportation Investment And Development Group Co., Ltd.. Heze Railway Investment and Development Group Co.,
Ltd.. People’ s Government of Guangdong Province of the People’ s Republic of China. Anhui Huaheng Biotechnology Co., Ltd.. Huafa 2024 |
Company Limited. Fujian Haixi Pharmaceuticals Co., Ltd.. Worldwide Logistics Holding Inc.. LILING LUJIANG INVESTMENT HOLDING GROUP
CO., LTD.. Mabwell (Shanghai) Bioscience Co., Ltd.. Chongging Xingnong Financing Guarantee Group Co., Ltd.. Zhuhai Huafa Group Co., Ltd..
Silicon Magic Semiconductor Technology (Hangzhou) Co., Ltd.. Holyfire Technology Group Limited. SHENGZHOU INVESTMENT HOLDINGS CO.,
LTD.. XINCHANG COUNTY TRANSPORTATION INVESTMENT GROUP COMPANY LIMITED. GOLDEN LEAF INTERNATIONAL GROUP
LIMITED. ZHEJIANG XINCHANG INVESTMENT DEVELOPMENT CO., LTD.. SHANGHAI ZHIDA TECHNOLOGY DEVELOPMENT CO., LTD..
Zibo High-Tech International Investment Co., Limited . Zibo Hi-Tech State-Owned Capital Investment Co., Ltd. . UNCONDITIONALLY AND
IRREVOCABLY GUARANTEED BY CHONGQING SAN XIA FINANCING GUARANTEE GROUP CO., LTD.. YIYANG HESHAN DISTRICT
DEVELOPMENT GROUP CO., LTD.. HUNAN FINANCING GUARANTEE GROUP CO., LTD. PENGZE COUNTY DEVELOPMENT AND
CONSTRUCTION GROUP CO., LTD.CHONGQING XINGNONG FINANCING GUARANTEE GROUP CO., LTD. .JINAN HI-TECH INTERNATIONAL
(CAYMAN) INVESTMENT DEVELOPMENT CO., LIMITED. Jinan Hi-tech Holding Group Co., Ltd.. Guangxi Communications Investment Group
Corporation Ltd.. Sino Trendy Investment Limited. SHENZHEN MUNICIPAL PEOPLE’ S GOVERNMENT OF GUANGDONG PROVINCE OF THE
PEOPLE’ S REPUBLIC OF CHINA. ZIJIN GOLD INTERNATIONAL COMPANY LIMITED. Zijin Mining Group Co., Ltd. Taixing Runjia Holdings
Ltd. . HENAN ZHONGYU CREDIT PROMOTION CO., LTD.. NANYANG URBAN INVESTMENT HOLDINGS CO., LTD.. CHOUzZHOU
INTERNATIONAL INVESTMENT LIMITED. Chong Hing Bank Limited. YIWU STATE-OWNED CAPITAL OPERATION CO., LTD.. TIANCHANG
AGRICULTURAL DEVELOPMENT CO., LTD.. Shaoxing Shangyu State-owned Capital Investment and Operation Co. Ltd.. ZHENGDING STATE-
OWNED ASSETS HOLDING AND OPERATING GROUP CO., LTD.. CHONGQING SAN XIAFINANCING GUARANTEE GROUP CO., LTD.. Turkey
Wealth Fund . Tongling State-owned Capital Operation Holding Group Company Limited . Huishang Bank Corporation Limited . Yuncheng
Development Investment Group Co., Ltd. BINZHOU SMART CITY OPERATION CO., LTD.. QINGDAO BEI’ AN HOLDING GROUP CO., LTD..
QINGDAO BULLET TRAIN TOWN INVESTMENT GROUP CO., LTD. LICHENG INTERNATIONAL DEVELOPMENT CO., LTD.. JINAN LICHENG
HOLDING GROUP CO., LTD.. ZHENGZHOU URBAN 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.. NEWTREND GROUP HOLDING CO., LTD. . Wu xing Industry Investment Hu sheng Company Limited . Huzhou Wuxing Industrial
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Investment Development Group Co., Ltd.. Jiangsu Zenergy Battery Technologies Group Co., Ltd.. Impression Dahongpao Co., Ltd.. BrainAurora
Medical Technology Limited B1% & RITI X R,
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