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PRl SEE, REEKHZE
BAES:

o WAEFINE, BFTHE, 2025 FASIWHANELE T 12.7%%E 181.13 12
T, TEE2HTHUESNE, B4)LE TR~ RESENRD, A
EFERLERD 14.5% % 117.75 127T; JREHD ( Bl Eped#n . BT K%
i) MEERA L BB LLEREN, EFERFLE T 1.3pcts E 65.0%,
M RESF IR, BEREHEFXFLLRD 0.3%%F 71.62 {27T; 7K
FZEEEIEA0 0.1% % 16.83 12772025 F4F) 58 E ELF D 42.7%%E 20.94
270

o SEPER. 1) B4hJLEAPIIER]: 2025 F/25) 2240 ) LB 9551 TUL
ANA158.68 {270, FIEETEL 16.8%, WA GEEA 87.6%, REE-4.3pcts,
WIIEFBEETE 14.2%=E 116.65 27T, EFIERA 73.5%, B
2.2pcts, 2) HMILFIRIIT: WABLLIEK 36.1%%E 20.61 27T, B
GEEA 11.4%, Ftb+4.1pcts, EBITEFEEE RN 73.7%%E 0.21 27T, &
FIZEA 1.0%, FILLTBE 4.2pcts, 3 ) BEFAERDIIT: AR LF 6.0%
% 1.83127T, WIANGEEHA 1.0%, BEE+0.2pcts, 3511 EFE L TP 8.8%
ZE0.90127t, EFMZEH 49.3%, [ELLTF 8.0pcts,

o NIMMIMEREHMLE, FERATREN R, REFTNEK=E, &E
2025 F 12 831 8, ASTEBITILE2,800 ZEELTE, (BEBIT7
FNBEHER ) N ZREMEHEES R, ASINETEL AEER,
AHERRHEFRHEFEETHURBRF~RIEEZE. BHOAEBY
EPE, BEEmEATEFHE~ENWRAN G ILE R RABAY 73.3%, BE
2025 F 12 A 31 B, ASEF 11 ME~EE, BITES~ESITHEKER
43.80 A, 2025 F, AT EILRTHE T4k,

o HAFEW. ATERKPHIREE 0.1209 # T, RBWERKRERE
Bt 01290 #F T, F A Wit A S 2026/2027/2028 F E U A
185.2/191.0/197.3 1275, VAEEFE 22.7/25.0/27.3 {170, 4 “1gHF"
o

o RSHR: TWZSNR,; EMRMNME LK, REZEEM,

FEMFZIRE

SUERE 2025A 2026E 2027E 2028E
EWEA (27T) 181.1 185.2 191.0 197.3
GlAg:8S -12.7% 2.3% 3.1% 3.3%
J3EEFE (27T) 19.4 22.7 25.0 27.3
ElEsiES -45.7% 17.3% 9.7% 9.4%
FShlE (o) 0.21 0.25 0.28 0.30

BIEKIE. wind, XWIFSEEF5 ST RREE
E BREEYEBRENEARLTE
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BERGE B ARMIZT FliaAxE B ARMIZT
SHERF 2025A 2026E 2027E 2028E B 2025A 2026E 2027E 2028E
BB = 202.6 2226 226.8 230.8 Er A 181.1 185.2 191.0 197.3
BhmES 75.4 104.7 103.0 100.7 Bl A 63.4 64.6 66.3 67.9
oM ERES 86.3 91.5 97.0 102.8 EH 117.8 120.6 124.7 129.4
B MR 3.7 3.5 3.6 3.8 HERZHEFL 71.6 71.9 73.9 75.9
FRAT R 10.9 5.8 5.7 5.7 ITHHFX 16.8 16.1 159 15.4
B® 25.1 15.8 16.2 16.6 W& R 0.3 0.3 0.3 0.3
Bibmahisrs 12 12 12 12 B E 29.0 323 34.7 37.8
EFRBE 137.8 134.7 131.8 128.9 HAbgA 12.0 10.7 11.4 11.6
ol TERIEE 95.8 92.5 89.4 86.4 HipFr 1.8 0.6 0.5 0.4
Tt fE FIAR 42 44 45 47 Flia R 39.2 4.4 455 489
TR EE 0.1 0.1 0.1 0.1 FriS#t 12.6 14.0 15.4 16.8
[GES 1.1 1.1 1.1 1.1 A 20.9 23.3 25.5 28.0
THEQRN®E 1.0 1.0 1.0 1.0 DB E R 1.5 0.5 0.6 0.6
EAbdERBhE 35.6 35.6 35.6 35.6 AEBFE2FE 19.4 227 25.0 273
#HER 340.4 357.3 358.6 359.7 EAEPS (T) 0.21 0.25 0.28 0.30
AN SR 67.5 57.3 58.9 60.5
A 5.7 6.2 6.9 7.6 FEMHFHR
RL{FHER 16.6 14.1 143 14.4 SHHEE 2025A 2026E 2027E 2028E
Hth R AF TR 40.6 323 33.1 33.9 R (%)
Hits 4.6 4.6 4.6 47 N5 S -12.7 23 3.1 33
EFz 2 % 11.7 9.7 9.9 10.1 EFEEKER -14.5 24 3.4 3.8
K HAfE = 1.7 1.7 1.8 1.9 VAR S FFR KR -45.7 173 9.7 9.4
Hith 10.0 79 8.1 8.2 EFI8EH (%)
RSt 79.2 67.0 68.8 70.7 ERZE 65.0 65.1 65.3 65.6
[N 0.00001 0.00001 0.00001 0.00001 VAR R R AT 10.7 12.3 13.1 13.8
%% 2443 272.9 271.8 270.3 BRI ER 7.7 8.8 9.2 10.1
HEJSARRENE 2443 2729 271.8 270.3 BEHEER
DB H G 16.9 174 18.0 18.7 BIERIRE%) 233 18.7 19.2 19.7
BEREET 2612 290.4 289.8 289.0 RENEE R 3.00 3.88 3.85 3.81
HERRESH 340.4 357.3 358.6 359.7 REIELER 2.63 3.61 3.58 3.54
BEgHR)
BRI 0.52 0.53 0.53 0.55
BEFRER B ARFZT FERER 272 3.16 4.13 4.13
2H45E 2025A 2026E 2027E 2028E BRHER(GT)
BEENEERERS 13.6 27.0 273 293 EARFRNE 021 0.25 0.28 0.30
BRAZDEENERE 1.6 -8.7 8.9 9.2 BREES 2.69 3.01 3.00 2.98
MEABMNCERNERE -11.6 -19.6 -20.1 -22.4
MEHT 36 -1.4 -1.7 23 fHEEEE)
MEMEATI RS 72.6 76.2 74.8 73.1 PE 143 122 11.1 10.2
MEREIRREN 76.2 74.8 73.1 70.8 PB 1.1 1.0 1.0 1.0
KIEFE: wind, MWIFAL5F 5 SRk
I SRR BEIEREARTE
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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 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 . SERAFEFRAFLAXBEREFTAARREE (£H ) BRAS. THARTEROBRRS. S6HEH
BHRRRAEAFRAST . L22% () ROBRAS. RELEARMERAS. SEDKEXEELA~ZEGRAS. ST RFXEH
KW RRERAS. IIHRT. BEERKR. SERYBRAS. TREREFSERNERRS. RBARTEAFRAS . TESEHMKTERSE
HARMNERAS . AERFLRRRED)FRFEAS. T NARXEREAFRAS . BEERERAS. THEARLER (£H ) BRAS.
BT ARFXIFHT W ZKRARAS) . HHRF KT R RH S &%lﬁmﬁﬁ\EA§EW%%LE$IﬁW®ﬁ\§A$W$L&Eﬁﬁﬁ
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 EFAXBERARDERAS. 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
BRARTIERR,

ERAAMRIRERER R ARSI

XWIESBRNARASETEESEEEEZRAINME, ERSIESRTETHLEHEE,

y AATTEERBAREIAREMAELAZF AREFHERS. B
REYNHREFPSE, THRFIRMEAIZNENSENBIBEREY, RHEEBTERRTARF BRBRANE, ERERNDZIESRAR
BHENMBESRARENPER O KEINLEY, FAXEREHHENDEBIREREREERATRBONS, —DFUERSHE LT
HNARETBIRA A, ZEER. BRIFAEEIRMARSEARANRERT BN, MWHRAURBEBR, EEMEEREFEAXERARND
AT, BPNENAREFOESNBRATHITEGE, FERNEELEENRAEN. MESKANFERK, PENER. Bk, UHE. B
WEFATEERNEL, WNKBREFEBERSIERN—YER, KATR/AHXKA R FKBEMEER T,

RREFHARAIBERIAARTEN, BERARIFRELEHMSZTEN, BTRIEMBENESNRUASKEENESE, RASFFX
ARSI S ORI £ T B B R R 5 A8 X B T R R B ER R

FREMBHTR. BREBEUNEREANTFEHBARE S B AN, AREABOIESIRFIRAONIE. MERRTRNTI TR,
ARATNENBEORIAKE, ETRANY, £AFTLHSEAREFBHEN. BARBEUT—BNRE, KARITRELRSHSEESRIFE
BERS, BB, RAFNARSHEERLTENKLBANBL THREEHR, RAZFNEBTRXTENNEFTHIEZ.

BRAEB TR, RIREPASIANXTUSNERERRSERI, SEMNVSERIFTNIEN BRERNTUR, TINFTREEFARIE, EEFHR
R ERSFUELR, 2T it BHIRTUN T2 ETENMRE, EMRRNELTES BZE s ER,

ARTWHEEAR. XHARUREME WAL TREAAETRREAIE. XRBTRNAFAEMOLSBEORRERREENREWAR—
BT HFRFR RSN R AAEZERLER R R EIREFERREHTERNAX S, KARFNHESEEIIT. BESINREMRRIN 5
ISR 5 AR E P B BRI — R RR K,

AREFEHNIBERLETIAEARKE. K. THERERLREMEXWIESRDERATREXKF AT EE RS AERSE
MR TEEXELRDERASZHFHERERIEANEMBX . BERJHMEBRRENARKER, BFEFRTEEREZELAR (1934 £
B (ESX ) % 15a-6 KHIEXAK [ EEZXENMRES | BRI o

FREHZERERSERONIERESERAS)(EHIEES T RES . AYES2S) THB M, ERNRAZTEHEMXTARENEDE
HEERAMEERESERATNHEERZINR, FREEEFHFEBIERSMROBRBHS ERBEEREENNEZLE S,

FIREWRIRAEFE, ERERARESRE—INT . BRESZELAET, SUARETAIEMBNRTIBEA LT, REFASE
EPEEN, ARENETBHIHUTEUEEAARSEERAERNER. EDNGREF R, IBRDREETEMA, IUERHRICAR S RNE
H R EA, REFNNEH, AR FREEMERTE,

53 = ER

ERBETITNBERT, XIESENBERAS TRSFAEARSTRRASMAITHIESLTHHTRS, Bl hXEN s RHESIFIIEHR
BRARTU SRS, Bit, RAEN S EZEINXVIESBENERAS R/FHBRXARTRFELWEAREURERNMEHABEFHPR, HAEFED
BAREN AR R S EMRTE B E—EHIRE,

HAESMR

£ B i =

Hilh: EEHRFTX KM 36 SXUIFSEAE 152 otk dEERHHAXEEIAEE 6 SHRMEKE 32/ 01-08 £T
tr4s. 200135 #r4s. 100020

tR#E. research@xyzq.com.cn ti#E. research@xyzqg.com.cn

= 3 F & (XEEFR)

k. RYITHIEEX 2K 5001 SR Ei T2 & 52 #%
tr4s. 518035
HR#E. research@xyzq.com.cn

k. FBEEED 199 SLRETF 32 2R
#B4%. 518035
BRFE: ir@xyzq.com.hk
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