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BRAES:
o FUWMFFIKE: B TEREKEERD. FREWRUEFN, 2025 F4A

SELVAAL 110.02 1727 ( AR, TE, BT 18.6%, £F/4 50.25
2.7, B 21.4%; EFIEA 45.7%, [EEETEE 1.6pcts, & K%F)E
Bt FF% 39.3% % 10.08 1270, #FIEEELE D 3.1pcts = 9.2%,

BIKIN S 2025 FASERKRAKRKIYFWARB LT 21.6%E 95.04 17
T, & RN 86.4%, REELE D 3.3pcts, AL “1BE" . XKL A
ELANLM, BEIMERY £, @EFEETREER, 2025 £, AT
M AL BEIRAK HEAET 5L, “EE” LW OSERE%K 210ml,
2025 F 12 BASEHAIF & ~H “18F" KE% 330ml, AFARH,
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T Bisiriebidt, BRI FEREFaE M. REM, BEREARESK
K, ARKTHHIIRRES BFIEKE T EM,

EFREZHURRESR, RIEHREML M, 2025 F, REERNE LS
REMBMUNEN, RIREREFEREREFNE, RETHALHERD
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RIERLIK R N, REFRIBBHNRE, TEELLSERERE,
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SHRERITNEF, BRHBRERTINGR,
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FEMSIER

SITFEE 2025A 2026E 2027E 2028E
BN (Z7T) 110.02 118.84 127.77 137.56
ElEs:=S -18.6% 8.0% 7.5% 7.7%
B FE (127T) 9.85 12.31 14.24 15.73
ElEs:=S -39.8% 24.9% 15.7% 10.5%
S (7T) 0.41 0.51 0.59 0.66
BIBRE: wind, SOESZF5 S RREE
. SRKHEDEREREARATE
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BEAGR Bi: ARFMfZE FliaR B ARRZE
SHEE 2025A 2026E 2027E 2028E SHEE 2025A 2026E 2027E 2028E
FanHE = 76.70 81.22 86.10 84.39 EdA 110.02 118.84 127.77 137.56
WERMEZFNY 11.74 19.98 24.23 21.84 HERE -59.77 -64.28 -68.94 -73.86
R 5 R E ik R W R IR 8.24 435 4.68 5.04 EF 50.25 54.56 58.83 63.70
5B 3.99 4.15 4.45 4.77 ZHERHERB -37.79 -40.64 -43.57 -46.08
ERENEF= 77.18 81.36 93.44 113.94 ITHIFX -3.38 -3.38 -3.38 -3.38
Pl TEREE 61.56 64.97 76.19 95.73 &R -0.77 -0.77 -0.77 -0.77
fERRE~ 6.38 7.14 8.00 8.96 4 55 BR AR -0.02 -0.03 -0.04 -0.05
I RIS 1.88 1.88 1.88 1.88 FHATFE 12.16 15.19 17.57 19.41
#EEi 153.89 162.59 179.54 198.33 FRi5H -2.08 -2.59 -3.00 331
b kb 35.96 33.71 35.94 38.46 VA5 F5E 9.85 12.31 14.24 15.73
R 5 RE MR 7RI 31.44 30.61 32.83 35.17 EPS(E ) 0.41 0.51 0.59 0.66
ARIKAGR 2.66 1.15 1.08 1.15
HEAG——FERNEH 0.13 0.14 0.13 0.14 TEMHHE
FEFEE A H 4.80 4.96 5.11 5.28 SUHEE 2025A 2026E 2027E 2028E
I8 FE 76 171 £ 5% 1.52 1.52 1.52 1.52 Rk
HEAG——FFEIH 0.16 0.19 0.21 0.22 Bl A & -18.6% 8.0% 7.5% 7.7%
BN 1.67 1.67 1.67 1.67 BRI K R -39.8% 24.9% 15.7% 10.5%
AGaH 40.75 38.67 41.05 43.74
[TES 0.00008 0.00008 0.00008 0.00008 B
& 107.29 117.79 132.03 147.76 EXES 45.7% 45.9% 46.0% 46.3%
E| 3127043 5.84 6.13 6.46 6.83 B RER 9.2% 10.6% 11.4% 11.7%
FREENE 113.13 123.92 138.49 154.59 ROE 13.8 14.3 8.5 9.1
BRI ES T 153.89 162.59 179.54 198.33

BiEED

BEAEER 0.26 0.24 0.23 0.22
HERBR Bu: ARz RNt E 2.13 2.41 2.40 2.19
SHEE 2025A 2026E 2027E 2028E IREHEE &R 2.02 2.29 2.27 2.07
ZEFNTENDERE 9.70 18.52 20.86 25.05
BEFRNTENUERE -6.93 -10.49 -16.80 -27.66 TR ER
MEAFNTENUNERE 0.07 0.23 0.20 0.22 TR EER) 0.41 0.51 0.59 0.66
&L 2.84 8.25 4.25 -2.39 BREES™ 0.05 0.05 0.06 0.06
REMRTRE 57.01 11.74 19.98 24.23 fis B Be (%)
MENBRET 11.74 19.98 24.23 21.84 PE 19.1 15.3 13.2 12.0
FEERIE. wind, XUVIEAEZF5SRIRM
I SRR BEIEREARTE
HRERETFRIRAMEEZERRA 3/5
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KRB WHITRIRE el R iy
R P IR AR WIS R BV ER 5 N R T AR EN X FEME SIS D AR RS BKIBAT 15%
FT TR ( BARBERI ) o TFRATAR TS AR FIEE S5 E 5 T R R IS BOKIBTE 5% ~ 15% 2 8]
s RATB B 12 PRRARBN (KT | Bl A FIEME 5 R R M BOKIB7E-5% ~ 5% 2 ]
J5% ) ABX BHEAME KL ST R T IS 50 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
SRDHU=IRAIEARAE; EEDIHE e IR F R AL 5T 5 RR K
EIEHCARAE; XEDHURE 500 HBH | Fuipm [P RIS DB XEE D BRETHERRT
B EIRHARAE, B RIS TR ST S REMEH
ERINE
A/ B FEKIBE S B AT 15 B E X 550 % P I3 www.xyzq.com.on RS 5 B AL (N8 B R 22 HER S /A ST AR 1B 0
BXMSAER B HFRRNNE
SMEEFMESARAS R/REAXHE AT ETE+ P AR SIERAC EERE ARG RAS . BERMETRE () RHERAT. A

HEBETRREAGRAS . B (M) BRREHAFGRAS . BT LABBLEFEZEFTRAS. EIETEREREAGRAS . T M~
HERECEEHRAT . BB LEXEERAERZERFRAS. PEHR. 2ET4E. BRER. BRERERFRERERAS. BHBT (M)
EHREBRNERAT. BRR¥ESEROERAS. SHFEERREAFGRAT. FRPE~VERAFTRAS. AT RANPEFRRAFRAS.
HMENHERRREAFRAS. RN HRAZERERAS . KETHTARKRAERERD)FRAS. KRR (F8) ARAS. WRERFR
AT MBS BT BNEHRUFRRROARAS. WIRARREDFRAS. MERIT. RETHNRARRBRAZ . ER=LK
BITRMERRE . ERFTVBEDEZRFALERAS . MIEERF. REAFRERFRERERAS. REBEGRA (5 ) BRAS. RRIEE. XX
EFRESERAFRAS . XURT. BEET . SEAFEFRAFLXBERETRARLREZE (KH ) BRAS. THARTROBERAS.. SHH
BHRRKAEABRAST . 228 () ROBRAS. KELEARMERAS. SEDKEXEERA~EZEGRAS. ST RFXEH
KW RRERAS. IIHRT. BEERKR. SERYBRAS. TREREFSERNERRS. RBARTEAFRAS . TESEHMKTERSE
HARMNERAS . AERFLRRRED)FRFEAS. T NARXEREAFRAS . BEERERAS. THEARLER (£H ) BRAS.
BT ARFXIFHI WV ZRERAS . HHHAEKETAREREREAFGRAS . REERBECBREAFRAS. fﬁ?‘*ﬂ?iﬁ)?ﬂ?kiﬁ&’ﬁﬂiﬁ
ERBRAT. EESHEFRRAGRAS. SESTEERAREZBRAS. LBRT. WIEXRARBRERBRAT. hIEVROBRAS.
FNMEBERERAS. RMUCIFME~LEREDFRAS. ZREBEVDRIERNBRAS. BREEFHHRMNBRAS . HitEFRY
MEBRBRAS) ., EAREEAFRAS .. DEFSEER (M) ROBRAS . BE ( L8) £YRERMEBRAS. SHEREAFRAS.
EBBERBEARBRMERAS. X2RESEGFERAT. £V VERRNERAS. THEEIRES. ERAXBERARNDERAS. ZHR
REBRNERAS . KRR ZHHFRAS . BEURNEBFRAS . AXERERNDERAT . PMNRNAT =L RALREAGRAS . Beijing
Tong Ren Tang Healthcare Investment Co., Ltd.. Epiworld International Co., Ltd.. Chengdu Aerotropolis City Development Group Co., Ltd. Science
City (Guangzhou) Investment Group Co., Ltd.. HUAIBEI PUBLIC UTILITY ASSETS OPERATION CO., LTD. Huaibei City Construction Investment
Holding Group Company Limited. Guangzhou Industrial Investment Fund Management Co., Ltd.. Vertex Capital Investment Ltd. Shaoxing Shangyu
State-owned Capital Investment and Operation Co. Ltd.. COSL SINGAPORE CAPITAL LTD.. CHINA OILFIELD SERVICES. MEIG. SIEYUAN
ELECTRIC. Giantec Semiconductor Corporation. QINGDAO PINGDU HOLDINGS GROUP CO., LTD.. Tongling Zhongxu Industrial Investment
Co., Ltd.. CICC Hong Kong Finance 2016 MTN Limited. CHINA INTERNATIONAL CAPITAL CORPORATION. CICC. 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
DONGTAI URBAN CONSTRUCTION INVESTMENT DEVELOPMENT GROUP CO., LTD.. DONGTAI 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.. Bank of Jiangsu Co., Ltd Yangzhou Branch. GAOYOU CITY CONSTRUCTION INVESTMENT DEVELOPMENT
GROUP CO., LTD.. Hongxing Coldchain (Hunan) Co., Ltd.. Miduoduo Group Inc.. Zibo Zhangdian District State-owned Assets Operation Co., Ltd..
Yancheng Dafeng Haicheng Industrial Development Co., Ltd.. BANK OF JIANGSU. CHINA HAINAN 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. Chengda International Co., Limited. Jiangyin State-owned Assets Holding (Group) Co., Ltd.. Yancheng
Dafeng Xiecheng Industrial Development Co., Ltd.. Yancheng Dafeng Urban Development Investment Holding Group Co., Ltd.. Dongtai Huimin
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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. Silicon Magic Semiconductor Technology (Hangzhou) Co., Ltd.. Mabwell (Shanghai)
Bioscience Co., Ltd.. GOLDEN LEAF INTERNATIONAL GROUP LIMITED. SHANGHAIZHIDATECHNOLOGY DEVELOPMENT CO.,LTD.. ZIJIN
GOLD INTERNATIONAL COMPANY LIMITED. Zijin Mining Group Co., Ltd. Turkey Wealth Fund. 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.. Huzhou Wuxing Industrial Investment Development Group Co., Ltd.. Wu xing Industry Investment Hu sheng Company Limited
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