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Henderson Land Development
(00012.HK)

Cyclical Beta & Quality Asset Alpha, Dual
Cash Flow Engines Underpin Dividend

Stock Connect (SH/SZ)

Investment Highlights:

® Hong Kong Property Market B : The market now meets the necessary conditions

for a simultaneous rise in both transaction volume and prices, with an upward cycle
underway. 1)Demand side: In December 2025, the average rental yield (3.43%)
exceeded the average H Mortgage rate (3.25%), supporting the release of demand.
2)Price signal: The CCL hit a new high since 2024 in 10th Week of 2026, which may
stimulate buying sentiment under the “buy on strength, not on weakness”. 3)Supply
side: Rigid inventory has declined. As of the end of 2025, the number of completed
but unsold units stood at 23,000, down 14.8% from the end of 2024. 4)Wealth effect:
The Hang Seng Index rose 27.8% in 2025, generating a notable wealth effect.

® Top 2 landbank scale in Hong Kong, with diversified land acquisition channels and
significant cost advantages. As of 1H 2025, the company held 11.9 million sq.ft of
attributable land bank in Hong Kong, ranking TOP 2 among Hong Kong-listed
developers. It secures land through multiple channels including government tenders,
urban redevelopment, and New Territories agricultural land conversion, with low land
costs. Urban redevelopment projects are located in urban areas with lower costs than
tender sites. The company is also the largest landholder in the New Territories, holding
41.9 million square feet as of 1H 2025, over 90% of which is within the Northern
Metropolis development area. It will benefit substantially either from government land
resumption compensation or premium payment for self-development.

® Dual Cash Flow Engines: Core commercial assets and gas business deliver stable
cash flow, supporting high and consistent dividends. From 2019 to 2024, total
dividends remained at HK$8.715 billion, with DPS stable at HK$1.80. The company
owns prime assets including Hong Kong IFC. Attributable operating profit from
property leasing stayed within HK$6.1-7.1 billion during 2019-2024. It holds a 41.53%
stake in HKCG. From 2021 to 2024, the company received a consistent HK$2.712
billion in annual dividend income from HKCG. We expect highly stable dividend
income from HKCG and resilient operating profit from property leasing, which together
can support steady annual total dividend payouts.

® |Initiate Coverage with “Overweight” Rating: We expect improving profitability, NAV,

and stable dividends amid a recovery in Hong Kong’s property market volume and
prices. We forecast core net profit for 2025-2027 at HK$8.068bn / 9.114bn / 10.306bn,
representing changes of -17.5% / +13.0% / +13.1% YoY respectively. Annual DPS is
expected to remain at HK$1.80. Based on the closing price on March 12, 2026, the
stock trades at a TTM dividend yield of 5.8% and a P/B ratio of 0.47.

® Potential risks: Lower-than-expected dividends; Weaker-than-expected recovery of

Hong Kong property market; Higher-than-expected capital expenditure for the New
Central Harbourfront Site 3 project.

Key Financial Indicators

FY 2024 2025E 2026E 2027E
Revenue (HKD/Mn) 25,256 29,858 30,963 32,143
YoY -8.4% 18.2% 3.7% 3.8%
Underlying Profit (HKD/Mn) 9,774 8,068 9,114 10,306
YoY 0.7% -17.5% 13.0% 13.1%
Underlying Profit Margin 38.7% 27.0% 29.4% 32.1%
ROE 1.9% 2.5% 2.8% 3.2%
Core EPS (HKD) 2.02 1.67 1.88 2.13
DPS (HKD) 1.80 1.80 1.80 1.80

Source: Company Disclosure, Industrial Securities Research Institute
Notes: The EPS was diluted based on the current outstanding shares
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00016.HK  #HiBEH#~  0.01 0.0004 - 0.19 0.24 0.24 0.26 0.003
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1) BUFRT SN E R AH T HEGRER, 2024 F/45)5k 8 BUFUE - 1691k a8
1A 33.61 127 To BUE 2025H1 A S RIMFAY AL AR 227 B TT/AE TR, HF% 2025
FRFRE RS L8 M2 RN 1032 BT EARITE, ASIHELHMBSETH
EFZETIA 78%,

2) ASIEEER T IMTCAFE AN, MRIKBANSMNGE, BEFEFRE
MAHMME, 2025 £ 4 B, ASIAFSE M EFE 0 TR KT ER &
BX A 34B X{EFHIAMAMBAIIL, Tt arEL 2300 DA, *Mh<S
4 16.68 (LT, G AREEMNEL 1435 BT,
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M, MERNGIEE: @l +&EPERES

(=) @B = afaEE U
NSFEESBNRZOE LA, HEBRANEREEE TRNER, 2024 F,
NI GFEE UL A 89.42 {Z# 7T, 2018-2024 £ CAGR 4-0.1%, 2025H1, A
SN G EUANA 43.3312ETT, FEE-3%, EpFEBEFR I3 & EE 79%F0 21%,
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FAERA 93%, 1 2024 FHREFHRT,
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E37. ASFFEEARHEYWN LS GFA Y SE E38. ASFFHEEFAWHEYWN S GFA XiE4E
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Tk EERERES

BRAEEHER
54%
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BHBKE. REAL, XWIFSEFS5 SR ERE FHREE: AEAS, XUWIFSEFE5SMRiEE

BLEZED IFC HFABRRWBEE: &8 IFC TR, A=EHEHAN 40.77%
N2, BATETBORORE RS, 2025H1, F# IFC TN SFES U 8.03
2875, BL-2%, ASASEEYVHEEN SFHESBAN 31%,

WEREYESEB TR, RIEAT Pipeline, EETE PHIFEE 3 ST E KR
WU & GFA &1t 161 FEANR, RFKITAIFCER, AITEADPUHIFTEN
WeFRH IV R & GFA 15153 330 53E AR,
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(Z) FERPERSITERE 7AW
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RS | B

THE 2024 F 114%, A5 BEBHEESIIKIEE
25T, CAGRIA 7.5%,
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BB 9 LBTTIEKE 27

E45, ASN HFBPEFINZET E46. AF BFAFEESARNBEEH
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nESEEPERSHBERTM (EAET)

SRS
B
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aRRR. ARG, MUIFSEERS SRR

B MEHHh

FrUSFSERFMENFER

EMBEEAE TR TAVAABEFHEEIE RN, A5 EMEE

HERR . NINE

JREIF: 2025H1,

AN

AR 5 SRR I

RERUEFEEEETE 44.0%E
305 27T, FTEFEKBABFLOKLIMHIMER S AIZRLD, SASTHFRLEE

BEH 2027 £

EEEF,
Fx2. AT EERFIGESFERR
2020A 2021A 2022A 2023A 2024A 2024H1  2025H1
BV (2%t ) 250.2 235.3 255.5 275.7 252.6 117.6 95.5
YoY (%) 3.5 -6.0 8.6 7.9 -8.4 14.4 -18.8
ZENE (2#%T) 135.2 103.8 77.2 76.2 100.6 41.1 28.1
YoY (%) 23.5 -23.2 -25.6 -1.3 32.1 16.1 -31.7
B ({ZE&T) 149.0 136.2 96.3 97.1 97.7 54.4 30.5
YoY (%) 1.8 -8.6 -29.3 0.8 0.7 -10.4 -44.0
ZEFNHEEX (%) 54.0 44.1 30.2 27.6 39.8 34.9 29.4
& R 54.0 37.0 20.0 16.2 38.3 29.8 8.6
WA FRE 71.6 69.3 71.8 71.6 72.5 735 72.2
44: vl 7

:}E;ﬁ?ny&ﬂ?%& 13.1 11.2 9.5 6.4 4.1 3.1 3.9
EEFEAEEN S 0.0 0.0 275 30.6 275 27.3 23.1
Hitwr & 35.2 38.3 7.6 1.0 1.1 0.8 2.3
BERR (%) 59.5 57.9 37.7 35.2 38.7 46.3 31.9
ROA(%) 2.2 2.6 1.8 1.8 1.4 - -
ROE(%) 3.1 4.0 2.8 2.8 1.9 - -
AR L= 55 4.7 4.7 5.1 4.7 - -
D E T 1.4 15 1.6 1.6 1.7 - -
HIERR. A3, MIVIESL x5SR EE
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AN ARATEH P TRE: BE 2025H1, 25 68%HEEARAE
HFE, BEZHT 2025 £ A Hibor FIR KIE T80 4FI%F, ASIHRFE
PR A A 3.67%,% 2024 FART /B 0.84 N E A, B A REE 2024H1
BB 17%. FRATHINT 2026 F B MM SEAESR, BEREEFH Hibor F
K —5 7, ASMBHAFTERFENRE,
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75 BRI S GE

EBYVERYSE . BINAAETEETENFTANME, ASEEME KAk
FERMB N FERET, TRASESAHESTREEFNBDREF . RIIFT
AE] 2025-2027 FEBY W KRN SHINE U7 3 [E EE+38%/+7 %/+5%

AtV E BV S . ZEEASIERNBE BT ENE, BaiEENFEEREILAE,
HENFUTE 2025 F—HIMBEPZMHIANBNG, ASAYVHEE VI
BB LaER, 2025-2027 EFRINE WU 5 B E EE+70%/-9%/-4% o

EREYUAFLE. ETEE IPO HHERERA. REDLEFKY KRAH
A BT S, BITHM A S HENREY LS  HHAXERERRE,
oh, IR 3 Sthtk—H2i7 2026 FIRTRIEME, BERAASHRIES
FAE BN FATTNT 2025-2027 FHHIANT B Y W AT N 735 E EE-5%/0%/+7 %

AP WFETNE: BRI RASIAKBIMET MEEERE L PO EBEHTE
ERY P OHESRIRESIEN, BASIEEMBHER LS 0T 2025 £AW,
BRANSTTAMZ O E R RS/ P O EFREBEEESEMKE, BRIIM
THERKHAT B S 2B s T, Aty VAR RELERTRE R, 2025-
2027 FERH Y FE YN 5 3B E-2%/+6%/+2% o

BHRYE. BRIVSEEBIEERVERERASIEE, BTHM BT R,
BALL LB, BRSEPEE TSN, 2025-2027 FE RV ESBWASHIELE
-5%/0%/+2%

SLE, RIAFBARVEZGTEBETHANENTHANE, MESHERATR
FENRT, DUHRVSEEESZOCXERERLH~EE, NWRESNAT
HETNBEORK, HSRAERKERRE, K. BERHMVESRERE,
FgENTRE

&3, NEBEWRREEFERRY EHFS

2024A 2025E 2026E 2027E
(fz#7T)
ERIZVON 252.6 298.6 309.6 3214
YoY -8% 18% 4% 4%
1) BV LR 125.1 175.2 185.2 1934
YoY -18% 40% 6% 4%
-B# 1169 161.3 172.6 181.3
YoY -20% 38% 7% 5%
-AHs 8.1 138 126 121
YoY 52% 70% -9% -4%
2) puHER 69.9 66.8 67.9 715
YoY 2% -5% 2% 5%
-B# 495 46.9 46.9 50.0
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WINABIRERS | [EEM

YoY 2% -5% 0% %
-AH 204 199 21.1 215
YoY (0% -2% 6% 2%
3) BRYE 15.5 14.7 14.7 15.0
YoY -1% -5% 0% 2%
4) BEEVE 33 31 3.0 2.8
YoY -1% -5% -5% -5%
5) Hihlr % 38.8 38.8 38.8 38.8
YoY 8% 0% 0% 0%
ZEFHER 39.8% 34.2% 37.2% 40.5%
1) BV ER 38.3% 29.1% 33.8% 38.6%
- 41.1% 30.0% 35.0% 40.0%
- -1.6% 18.0% 18.0% 18.0%
2) HUFEE 72.5% 73.8% 74.6% 75.2%
B 70.6% 72.0% 73.0% 74.0%
-AHh 77.1% 78.0% 78.0% 78.0%
3) BRYE 4.1% 4.1% 4.1% 4.1%
4) EEWVE 27.5% 27.5% 27.5% 27.5%
5) Hhwr % 1.1% 1.1% 1.1% 1.1%
HHERE. nandy, MIEFEKL5F5SrmiRk B
=4, BFITON
SITEE 2024A 2025E 2026E 2027E
EVBANEFETT) 25,256 29,858 30,963 32,143
K -8.4% 18.2% 3.7% 3.8%
BRI B (E &) 9,774 8,068 9,114 10,306
GRS 0.7% -17.5% 13.0% 13.1%
Bt F E 38.7% 27.0% 29.4% 32.1%
B R 1.9% 2.5% 2.8% 3.2%
U IT) 1.30 1.67 1.88 2.13
FREE(ETT) 1.80 1.80 1.80 1.80

BIEFIER. wind, XWIFAEFS SRk EE

B £/°5) 2012-2025 F£H#jE) PB &I, AXTHEFIETT. FBED LTS
SERINENSRENR, ~AGEFELT:

1)2012-2017 &, NSMEABRA AR LRz — , SR TEAETEN S EREK,
NEV L EFE CAGR 1A 22.4%, /A5 PB B 2012 ££47] 0.51 {Z12FF%E 2017
* 0.75 ££,

2)2018-2020 FEZ M EEF M, A5 PBHANTITH R, 2018 £, #FF 2016-
2017 FHAEFfEH B — BRIV F G55 T M BUR SR, &0 2018 FI1E A F55KNE
£ 13.6%, MERRRE, EEETHRRE, A8 PB B5&ESE %, 2019-
2020 FHijE, ZEE. EMEF. ADFRLEZERTZW, EEETHEN
TEEHR, A BFENKE, PB thiFS FTE 2020 £ 0.46 135,

ERIEREITR A EZ SRR
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3) BEEHN, REEE, 2021 Fig, ZmT Hibor-1 MRAFIRTITER LK
MK, BREDHE. —FHRARXENBEZEANFSMAKE, BASRTGE
hEREE, SNBKREEEE 2021 £FATT 14%, A5 PB XBERITE 0.49
&, 2021 FARMNIKIBIA 15%, HRATo

4) 2022-2023 £, EBMENBITHEERTIEE DS, A8 PBIRE, FERE
MEERZm, &% Hibor-1 MNBFIZEA 2021 £k 0.16% L7E 2023 Fxk
5.27%, $EBMEMAAIGIZT, 2022-2023 FHijE, HHEEHENFTE, A
=] PB B2 E 2023 %5k 0.36 2,

5) 2024 F-2025 F, HEHARF “HHE" . Hibor-1 NAFIKREEHLMMAXE., A
ODBFRASEGZERET, EAETESELKRD, BASRMENSKEES, &
tEET, A5 PB F+=E 2025 £ 0.43 15,

BIVAAZEREBMEEH S, MEEFHERKMERS, Hibor-1 ™ BFEH &M
BRFEIEAFOMRAKFE, &0 2025 FERFTHEROUVERN, EEEHE
MFAE—ELE M, EATARFENTEEENIET, GHEKEFEH—D
=Tt

& 60. /A5] PB-BAND ( &% 2026/3/11)

HHEFOR . wind, XWIFFL5 5 SRR BE

HREREIFRIRABMEZE AP 22/28



C

Pk 25

INDUSTRIAL SECURITIES

BINARIRERE | 1B~

E61. Hibor-1 MHFIZE ( #ZE 2026/3/13)
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$IERIE . wind

, XWIESEF 5 SRR B

E62. F 2000-2025 FFHEHESH

E63. & 2000-2025 FF —FREHEST
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Bré8EERge Yot eeER SaNRIE

SO0 00O

RRREESYRRRRRARRRRRIARRRRRKESR
n—FETEE (I2ET)

2025F —FBEHESHA2021-2005F HiaE S, AhEs

202148961 %
5000.0 4,750.0
4000.0
2917.2
3000.0
2000.0
1000.0
0.0
858828888222 E22RAREY
RERRERRRRIRRRRRRRRRRRRRRRR
s ZFEEBILEH ({LE7x)

BAEFROR. PR~

, XWIESEF S SRR b

FHREKRE. R, MWIFSEF 5 SR BIE

BXREBE, B&F "ER R BONTUTEESEEDHAZENTH, ASEF
BN BRSMENFENE, REBHEELERRE, 2026 F£3 B 12 HREMN
MR TTM BB %EH 5.8%, PBH 047, BAEZ, 4F "5 ¥R,

#=5. DDM {&#!

DDM 2R %

7o R BGF 4.23% (2026.3.16 *£E 10 FHIEFRHAEE )
FREA RS SN R I% 3.0%

B 0.733 ( Bloomberg )

rEAR E R AR B RE 6.4%

—BEX DPS KRR

DPS #5F 1.80 # J0/i%

DPS #THE ( BT/ ) 28.0

#¥4EFKE. wind, Bloomberg,

MVIEHZF S SN RREE

ERIEREITR A EZ SRR
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6. NAV =&
T GAV (B #TT)
HFAEMEF A 88,279
BRERYW 184,346
A Hb b = I B 41,870
FEPLEES 57,423
BRENECEH 620
EWEBE SV ERAS 3,791
BRIk A BHRAS 402
Hith SR A~ 4,715
&1t 381,446
2025E HE R 146,123
2025E e RAEHND 9,953
NAV 245277
BEA (BAER) 4,841
SEME ( BTE) 50.7
BIBRR. MIIFAEKFE5 SRR
BRELMEER ( EE 2026/3/17)
- e H&fﬁ ﬂ?ﬁ_ EPS (#T) PE PB
(#T) ({Z#JT) FY2026E  2027E FY2026E  FY2027E MRQ
00683.HK EE®E® 23.08 335 1.47 3.01 15.7 7.7 0.32
00014.HK  FIEY 18.34 188 1.90 1.74 9.7 10.5 0.29
01972.HK A= 24.64 1,419 1.27 1.34 19.3 18.4 0.53
00823.HK HRETES 36.72 961 2.59 2.63 14.2 14.0 0.61
00101.HK {EFEHh™ 9.15 463 0.64 0.67 14.2 137 0.34
00001.HK &#0 59.10 2,264 6.43 6.86 9.2 8.6 0.41
00016.HK  FriBEih ™ 132.40 3,837 7.75 8.21 17.1 16.1 0.62
00012.HK {EEH™ 31.10 1,506 1.88 2.13 16.5 14.6 0.47
00083.HK =F0EN 11.43 1,084 0.51 0.50 22.4 22.9 0.64
01997.HK A"EEEW 24.84 754 2.13 2.20 1.7 11.3 0.42
01113.HK KI&H 46.24 1,618 3.81 3.96 12.1 11.7 0.41
00066.HK  #H/AS) 32.16 2,002 2.65 1.87 12.1 17.2 1.04
00006.HK  H&ESI 61.45 1,310 3.15 3.23 19.5 19.0 1.47
00019.HK  AEHBEMAS] A 87.70 1,183 8.16 9.29 10.8 9.4 0.45
01038.HK KIEE&EH 64.10 1,615 3.73 3.94 17.2 16.3 1.29
55 14.8 14.1 0.6
¥3EKE. Bloomberg, MWiFAZ5 5 SRR REIE
*BAKANWVAEETUN, EHHUNEHEA Bloomberg — 2 FHA
8. BAEL DPS &k ( &FH = 2026.3.17)
e AT H%_? ﬁ‘?ﬁ_ DPS ( #T ) BEE (%)
(#7T) (1Z#7T) FY2026E 2027E FY2026E  FY2027E
00683.HK =EER 23.08 335 1.35 1.35 5.8 5.8
00014.HK FHE) 18.34 188 1.07 1.07 5.8 5.8
01972.HK A= 24.64 1,419 1.20 1.26 4.9 5.1
00823.HK NEEFES 36.72 961 2.59 2.62 7.0 71
00101.HK (B pEHh ™= 9.15 463 0.52 0.52 5.7 5.7
00001.HK A0 59.10 2,264 2.55 2.73 4.3 4.6
00016.HK s E i = 132.40
BREREITFRIEAMEESHR 24/28
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00012.HK fEE = 31.10 1,506 1.80 1.80 5.8 5.8
00083.HK EREL 11.43 1,084 0.58 0.58 5.1 5.1
01997.HK NEeENY 24.84 754 1.33 1.36 5.4 55
01113.HK KLEHA 46.24 1,618 1.80 1.85 3.9 4.0
00066.HK BN E] 32.16 2,002 1.31 1.31 4.1 4.1
00006.HK BaES 61.45 1,310 2.82 2.82 46 4.6
00019.HK AT BEMHAS A 87.70 1,183 3.67 3.84 4.2 4.4
01038.HK KIEEEHR 64.10 1,615 2.63 2.66 4.1 4.1

Fiy 4.9 5.0

$3E3E . Bloomberg, XWIFAZF S5 SRRREE
*BAKAXIESETUN, ERTUNEEEA Bloomberg —E A
o NERT

1) REVIKREAEINE: LFHMER AT UERANMEZ—, BRERMD TES
BLE TR,

B
—

2) ERFEAXENELARTH: EEBMEAINMEE T X5
B, BEEFWASASEREE, BNFLNSEMNEMPFTE, SAS
PO S EAE,

g
N/
/-

Z

3) PIRIEERE 3 SHERAFEMH: PHIEE 3 SMERAMERK,
BRABYPK, BERAFEIH, BTAIWERKE, TESEAS B
KB

ERIEREITR A EZ SRR 25/28
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[
HEARER B BEHET F AR BRL BEHET
SUEE 2024 2025E 2026E 2027E U EE 2024 2025E 2026E 2027E
AR = 118,993 104,840 102,213 97,121 BV 25,256 29,858 30,963 32,143
MERBITER 17,919 9,953 16,035 17,055 B A -16,163 16,694  -16,325  -15,827
I U T R R A R R 14,023 15,835 15,128 17,015 EF8 9,093 13,164 14,638 16,316
ey 85,608 77,608 69,608 61,608 FTER -2,345 -2,687 2,787 -2,893
HAhmah &= 1,443 1,443 1,443 1,443 SR A -1,406 -1,672 -1,734 -1,800
EREHE™ 412,247 418,295 424,343 430,391 HAbUg NSEER 3,191 0 0 0
BEYL 271,874 274,874 277,874 280,874 BRIV R ARNETD) -1514 0 0 0
BB NS 50,564 52,977 55,390 57,803 ] -1,879 -1,941 -1,962 -1,997
SEWIE 77,876 78,561 79,246 79,931 BREREEWRH 3,098 3,098 3,098 3,098
Hith SRR~ 4,611 4,611 4,611 4,611 BiRIA g 8,238 9,962 11,253 12,724
IR IR = 1,082 1,082 1,082 1,082 FRIN -955 -1,096 -1,238 -1,400
Hih e 7R 6,240 6,190 6,140 6,090 =% B 7,283 8,866 10,016 11,325
B’eERaT 531,240 523,135 526,556 527,512 DR R 987 798 901 1,019
Dk Bk 45,811 43,555 44,676 42,022 BB SEFIE 6,296 8,068 9,114 10,306
RITHER 8,001 8,001 8,001 8,001 ZOAE 9,774 8,068 9,114 10,306
BRER 9,585 9,585 9,585 9,585
R AKX 26,811 24,555 25,676 23,022
HAbRsh ot 1,414 1,414 1,414 1,414 FTEMELER
ER AR 144,852 138,852 139,852 140,852 SITER 2024 2025E 2026E 2027E
RITHER 54,626 50,626 50,626 50,626 AR
BRZER 10,024 4,024 3,024 2,024 ER PNt -8.4% 18.2% 3.7% 3.8%
HEE 80,202 84,202 86,202 88,202 EF LK R -9.3% 44.8% 11.2% 11.5%
il oy 190,663 182,407 184,528 182,874 LANE Filp k=g S 0.7% -17.5% 13.0% 13.1%
AT 52,345 52,345 52,345 52,345 BFIEAN
& 269,802 269,155 269,554 271,145 EFIK 36.0% 44.1% 47.3% 50.8%
DR RN 18,430 19,228 20,129 21,149 ol & 38.7% 27.0% 29.4% 32.1%
BRREET 340,577 340,728 342,028 344,638 ROE 1.9% 2.5% 2.8% 3.2%
AR A ST 531,240 523,135 526,556 527,512 BEHEN
RERRE 35.9% 34.9% 35.0% 34.7%
BARE 21.1% 20.5% 18.3% 17.6%
HERER B, THAET TEh L& 26 24 23 23
SUEER 2024 2025E 2026E 2027E EEEN
BRF AT F 8,238 9,962 11,253 12,724 REEER 4.70 5.66 5.90 6.10
BEEASHNTH 7,732 3,932 9,829 3,458 SREH (B1)
ZEFNERETRE 15,297 9,829 16,876 11,815 FEAZ U 2.02 1.67 1.88 2.13
BAFHN=ERERE -1,868 -3,080 -3,080 -3,080 FRER 1.80 1.80 1.80 1.80
BERITERRIBRER -8924 -10000 -1000 -1000 FRRHR™ 66.5 66.4 66.5 66.8
EfEE -8,715 -8,715 -8,715 -8,715 fHELER (££)
BBENERERE -21,199 -14,715 7,715 7,715 PE 15.4 18.7 16.6 14.6
BT 7,770 -7,966 6,081 1,020 PB 0.5 0.5 0.5 0.5
BIRSEE: wind, SIFASEFSSRHRR
. SRR BRI AREITE
HRERETFRIRAMEEZERRA 26/28
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S #UmFEER
EARESEES L DEETFWIESASWNLFEH R MESNR, UBBOPUAE, M. BHEKRE . RREHUEH
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]

fE30) BN FAMEXIES TR R e | B A AR [ 4348 A 250 5 R MR BOH 18/ )\ T -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

EIEHCARAE; XEDHURE 500 HBH | Fuipm [P RIS DB XEE D BRETHERRT

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

MEERMESFERASR/AEFRERAIELSET - MAASERET (M ) EARERNDERAS. BRR¥ISERBERAS. EHFER
BREAFRRAS . HFERPE~ WHREBRAS . FEAE . RRXPERFRBRRBRAS . BMNERXHEREREAGRAS . RN TIRFERBRAS.
KEMH T RRRTERERD)BRAS . KeER (§8) ARAS. WREFRGRAS. BFH~. 2y b, BIEKEFREROERL
. WIKREREAFRAS. MEHRT. RETHNERLRERAT . ERZRRTRNBRAS . ERFTREHTRRFLGRAS . MIE
Eir. REFBERERERAS. REERFRME (58 ) ERAE. RXIESE. AREFRESEARRAE. XUBRiT. BRET. SERFEF
BAFRXBZEAEFALRREE (£H ) FRAS. sHEHTRRERARHAFRAS . IARTHEOERAS . LE4% () RNDBRAI.
REZEABRMNERRZ. EETKEXEFRFEERRAS. IHRT. BT AFXEHLYLRERAS. BEERKR. ERRYBRAS.
IEREFSERNERRS . RENHRTEAFRAS . THEEARKEREARNBRAS . EBRFLREAERD)FRFTEAS. M
AXEBEBREAFRAS., IBREFREARER (0 ) GRAS. FHEAERERAS . BEHARFXIBHIWVLRERAS . HEHAFXEH LR
HEBREFAFRASE. REERHMEMEREDBRAS . RETHMERRAKREDAGRAS . SHEESHEFRREFRAS. EEsHERRE
HRERAE . LBRT. WIBRERREAREAFRAT. IEVBRNERAS. BRXTERERBRAS. RMEIFME~ L AREAFR
AN RREBEVREBENERAS. BEREEFHOGFRNBERAS . HtERYARERERAS. EARKEAFGRAS. B (LE) £9
BHBRHBRAS. BEFFERAR (M) BRHERAS. DERERKZERENERAS. SHERKEBARAS. EEREEHFFRASF. &
e VEARNERAS. tHEEEIRES, IFAXRBEEARNDERAS. ZHRAEARGERAT . KRAZHHERLS . BAUREEA
HIRASANBRERGBERLS GAMINA T = VIR R % R EHFR/AS] . Giantec Semiconductor Corporation. QINGDAO PINGDU HOLDINGS
GROUP CO., LTD.. Tongling Zhongxu Industrial Investment Co., Ltd.. CHINA INTERNATIONAL CAPITAL CORPORATION. CICC. CICC Hong
Kong Finance 2016 MTN Limited. HUANTAIHU INTERNATIONAL INVESTMENT CO., LTD.. HUZHOU NANTAIHU STATE-OWNED GROUP CO.,
LTD.. SHENGZHOU INVESTMENT HOLDINGS CO., LTD.. CHANGCHUN URBAN DEVELOPMENT & INVESTMENT HOLDINGS (GROUP) CO.,
LTD.. JOY DELIGHT INTERNATIONAL LIMITED. YUEXIU PROPERTY . ZIJIN MINING. Akuvox (Xiamen) Networks Co., Ltd.. NEIJIANG
INVESTMENT HOLDING GROUP CO.,LTD.. BANK OF CHENGDU. DONGTAlI CHENGXING INVESTMENT DEVELOPMENT CO., LTD..
Chongging Three Gorges Bank Co Ltd. Chongging Xinshuangquan Urban Construction And Development Co Ltd. CISI FIN. CMBC International
Holdings. CMBC International Funding (HK) Limited. TIANFENG SECURITIES . TF International Securities Group Limited. TFI Overseas Investment
Limited. INDUSTRIAL BANK. INT MEDICAL. UETD CONSTRUCTION & DEVELOPMENT STATE-OWNED CAPITAL INVESTMENT OPERATION
(GROUP) CO., LTD.. GAOYOU CITY CONSTRUCTION INVESTMENT DEVELOPMENT GROUP CO., LTD.. Bank of Jiangsu Co., Ltd Yangzhou
Branch. Hongxing Coldchain (Hunan) Co., Ltd.. Miduoduo Group Inc.. Zibo Zhangdian District State-owned Assets Operation Co., Ltd.. BANK OF
JIANGSU. Yancheng Dafeng Haicheng Industrial Development Co., Ltd.. CHINAHAINAN RUBBER INDUSTRY . HALCYON AGRI CORPORATION
LIMITED. Guangdong Tianyu Semiconductor Co., Ltd.. CHENGDU XINGCHENG INVESTMENT GROUP CO., LTD.. Jiangxi Provincial Credit
Financing Guarantee Group Co., Ltd.. LONGNAN TOURISM DEVELOPMENT AND INVESTMENT GROUP CO., LTD.. Guangzhou Development
District Holding Group Limited. Jiangyin State-owned Assets Holding (Group) Co., Ltd.. Chengda International Co., Limited. Yancheng Dafeng
Xiecheng Industrial Development Co., Ltd.. Yancheng Dafeng Urban Development Investment Holding Group Co., Ltd.. Dongtai Huimin Urbanization
Construction Group Co Ltd. Dongtai Urban Construction and Investment Group Co Ltd. Zibo High-Tech International Investment Co., Limited. Zibo
Hi-Tech State-Owned Capital Investment Co., Ltd.. BANK OF SHANGHAI. SICHUAN GLOPORT INVESTMENT DEVELOPMENT GROUP CO.,
LTD. Lingong Heavy Machinery Co., Ltd.. TAIXING RUNJIA HOLDINGS CO., LTD.. TAIZHOU CHEMICAL NEW MATERIALS INDUSTRY
DEVELOPMENT GROUP CO., LTD.. Anhui Huaheng Biotechnology Co., Ltd.. Fujian Haixi Pharmaceuticals Co., Ltd.. Worldwide Logistics Holding
Inc.. Holyfire Technology Group Limited. Mabwell (Shanghai) Bioscience Co., Ltd.. Silicon Magic Semiconductor Technology (Hangzhou) Co., Ltd. .
SHANGHAI ZHIDA TECHNOLOGY DEVELOPMENT CO., LTD. . GOLDEN LEAF INTERNATIONAL GROUP LIMITED . ZIJIN GOLD
INTERNATIONAL COMPANY LIMITED. Zijin Mining Group Co., Ltd. Turkey Wealth Fund.BEIJING XUNZHONG COMMUNICATION TECHNOLOGY
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CO., LTD.. ANJOY FOODS GROUP CO., LTD.. Cloudbreak Pharma Inc.. Huangshan Tourism Group Co., Ltd.. Zhou Liu Fu Jewellery Co., Ltd..
Huzhou Wuxing Industrial Investment Development Group Co., Ltd.. Wu xing Industry Investment Hu sheng Company Limited & & R7V 55%

Ro

ERAHRREORERT AR EEER

XWIESBRNARASEFEESEEEEZRARIME, ERSIESRTETHLEHEE,

s RAFFREREBARIAREMAE AT, FREPHELS. BRL
EHRUEFSE, TERFTRMESIZNHNSIENBIEREY, REE B TELRFAKITBITREBRANE, EAERANS TSR AW
FEMBEFRAERINBER O FEIATH, EONEREARENBHERVTRBIARRARSEATENU S, —DANARATEAE P KHEH
FRETERE N, ZEER. BRAARFRIFRAREARNEGRT BN, MERKAURFESRK, EEMHERETEEETANDA
#H, BPNESNAREPHESNBLETHRTMG, HYFRNEESENREEN. UWESKATEBERK, SBENFER. Bk, ME. Bl
FHTMEEERNEN, NEBHEFEARRSINELN—IER, NS R/IGHEHXKARYTFBEMEETE,

FREFHARARBFRAAZTEN, BRARIFRELEHMESTEN, BTRIEMBESNEEFNRUTSREFOLRE, KAASIFTX
ARSI E S MR & M A B SR B R 3 5 A8 Rt B (R T R R R IB T 3 1o

FIREFHOTRL BRI R A NS FREARE S M, KREMIBOIESSIRATOONE . NMERKRREATFTE,
ARATNENBEORIAKE, ETRANY, £AFTLESEAREFEHEN. BARBEUT—BNRE, ARITRELRSHSESRIFE
BHRS, FE, RATNARSHEERTENK L BANBEL THRLENR, RAENYBTXOTERNERNE R,

BRIEFTUE, AREPHSIBNXTUSNERERRIERI. TENVESRIATFFEIEN BERRATUR, BITTREDTRIE, EEM
R ERSFUELR, 2Tt BHIRTUN TR BT ENMRE, EMRRENELTES BZE s R,

ARTWHEEAR. XPARUREME WAL TREIAAETRREAIE. RBTRNAFAEMOLSBERRERREEN RS —
BT HIRTHRZ W R AR ER BN RBWEREFERREHTERAX S, ARFWHE~EEEMIT. BERIURHMIZRIL S
BRIV T REIRALA 5 AR E PRI SR W — BEIR B R K

FREFIEHNRBELETHAEMRKIE. £H. TEHREBLREMEXMIESRDERAIREAXRKFATFER AR
M TBEX ISR ERAS ZHTEERIEANE LN BERIHMEEXENRNRIER, BEETRTEZEREXELR (1934 F
%(E QESX ) % 15a-6 FHIEX A [ TEEZEVGIREE | BRI o

FREGZEBERTEROXIERESFRAS(FHIEERPRES . AYES2S) THHRMH, ERNREBZLHEMXTARENDIE
BEERRMIERESFARASNHEEX SRR, ARSIESMHEBILESMBNMRBAS ERBEREEUNEELRES,

FIREWRIRAEFE, EREHARERE—IRT . BRESELHAET, SUARREFAPIEMBNRIBEA LT, REXASE
EPEEN, FRENEEABANTEUEFAXSEEAERNEN. SEGHEH R, IFRIRGETEMBA, FPUEFRIEALS] R
Hitb AUE A REBMER, KRS TRBEMERTE.

53 = ER

EERFTHERT, XUEEBRDERAS TESFHEEAREPREASFARITNIES LT HHTR S, BoTEAREASREHKFIURM
RRRITU SRS, Bit, BREN EEEBNWIESRNDERA S R/IAEAXARTEFEZHARENRERMENBEF PR, RAEFED
B ARG AR S EMRE N E— SRR,

FAE SRR

£ &

=

Hhih: EEHRERFTX KR 36 SXWIEEKRE 152
#r4s. 200135
HEFE . research@xyzg.com.cn

ik AERHHAXEEIIMRET 6 SHRUEKE 32 [ 01-08 #T
tE4%. 100020
ti#E. research@xyzqg.com.cn

& I

F B (NMEEFR)

ik RYITisHX 2N 5001 SR L3 T2 FE 52 #%
B4 518035
BR%E. research@xyzq.com.cn

Wil FHEMHED 199 SRR 32 #2E
B34 . 518035
HEFE . ir@xyzg.com.hk
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