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RHEES:
o NS ANFIE , B FI RIZF,2025 F/A SN RF EERITBIEK 0.4% % 278.79

L ( ART, TE), TESHZTHNYEFRDIBHIWANILI, R ERIF
R EFR D EBAEF ARG, ASEFRLEK 8.4%% 54.82 {L7T;
EFEKIEFH 1.5pcts E 19.7%, 2F)HE EEIEK 6.6% % 24.65 17T, #7F
SR E LT 0.5pcts £ 8.8%.

RoARNIF 53 : 2025 FR SERIF 2 EBUNFE ELR D 6.8% % 133.89 17
TT, E%Ezlsfﬁrxzﬂfka‘a:ui’a%bl? P& ROE M EHRFI M TE B T RRPR B, 30
EFREEEF 17.1%=E 18.13 127T; EFEKRFLIRF 2.7pcts E 13.5%,
KRBT EXRRBERNE TR ANEFZ AT RLAIF=RFHE
M TR FI 0, BT HiHHERKES, KBWAE LT 6.8%ZE 102.50
270, ERHAEFIIEN 5681 Jo/il, FILL T 15.4%, kiETHE4 180.41
B, FEEEK 10.1%,

MPEFIBRIABRARR. 2025 FHYEFHIWANR L RIZHEK
20.5%% 105.27 LT, HTARBRKIMABRNEF TEIEHN, HHEFE
b3 23.0% % 24.95 1270, EFEELLIRF 0.5pcts E 23.7%, 1) R
B . 2025 FAHEBITARLLIGK 16.4%%F 29.31 27T, FI9EMNRE L TR
11.2%%E 8557 Ju/lfi, $HERLIEK 31.1%=E 34.25 Flf, 2) HERK:
2025 FRRER K AR LK 24.0%E 27.73 27T, $HER LN 30.4%
F 43.51 A,

SREERSI. 2025 ENBUABLL T 11.0%ZE 19.74 1275, EFE
EE R4 4.4%%E 7.84 {270, EFEKRFLLEEN 2.7pcts E 39.7%,

BRAADE: B TERERREBHEMEKX, 2025 £ ANB LT B
32.5%%F 12.26 1270, 2025 FHERKEHEM A 18,037 T/, EELTFEE
16.1%, ASIEFFEEL T 41.8% = 4.39 127T; EFKELLRE D 5.7pcts
% 35.8%,

BREEW. 2574 2026 £ ESFEANBERIBE R4 =B85 —H

T2, BERE7 2026 EFFBAE I AW SEH TTER, F 8T 2026 £IF

MR BRETFERBE~EE TR, ASRFRSIKE, 2025

FIRERFAEK 044 75, LK 21.8%, IRELLEK 44.8%, % 2025

FREXZBRENITE, BREE6.18%, Hi1FMit/AS 2026/2027/2028

FEU S 287.6/305.3/321.6 127, VFEH4EFE 25.0/29.5/34.6 1270, HHs
AR PR,

RPEHRR: TUTSE; EMRNE LK, RaREE,
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FEMSIER
SITEE 2025A 2026E 2027E 2028E
BN (27T) 278.8 287.6 305.3 321.6
ClEgES 0.4% 3.2% 6.1% 5.3%
FEEFE (127T) 24.7 25.0 29.5 34.6
ClEgES 6.6% 1.5% 17.9% 17.4%
BAgkis (o) 0.98 1.00 1.18 1.38
HIERE. wind, XWIFSEF52pMaRER
. BRUBHERBEFEARATE
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#HEAE Bl ARMZT Fling Bl ARMZT
AHER 2025A 2026E 2027E 2028E AHER 2025A 2026E 2027E 2028E
REh= 283.1 361.4 387.5 428.9 [ LT, 2N 278.8 287.6 305.3 321.6
MERMEZEND 134.7 210.6 231.6 268.2 Bl pk A 224.0 234.0 247.0 -259.1
RIS ER 2 Mk B Hfth
T 19.3 26.1 27.7 29.2 | 54.8 53.6 58.3 62.5
e 67.6 64.4 67.9 71.3 HERR 21.7 -19.3 -19.8 -17.7
R F= 154.1 155.9 150.6 152.6 EIEEA -12.1 -10.6 -10.1 9.6
ok, TERIEE 137.7 139.2 133.6 135.3 HibgA 7.1 5.9 6.7 7.1
fERWES~ 9.8 10.1 10.4 10.7 SRR 27.3 29.1 34.6 41.6
TR B 0.9 0.9 0.9 0.9 e N 5.3 5.2 55 5.0
IBIEETSBE T 0.4 0.1 0.6 0.4 e #:N 2.6 -3.9 4.2 4.6
#eat 437 517 538 582 FiRIFE 30.0 30.4 35.9 42.1
Ehta i 228.5 252.6 242.0 257.5 FRiSH 5.3 -5.4 6.4 1.5
B35 R H At B RRIA 40.4 35.8 37.8 39.7 BEEFE 24.7 25.0 29.5 34.6
ERfaGR 11.9 16.8 18.5 17.8 EEEPS(T) 0.98 1.00 1.18 1.38
BNEAET ST f fi 1.6 1.6 1.6 1.6
LR 174.5 198.3 184.0 198.4
SRR 0.0 0.0 0.0 0.0 EEMELE
E|37 Zil 14.1 19.1 32.9 40.0 SHEE 2025A 2026E 2027E 2028E
EEN 2.0 6.6 20.5 28.1 j72.3:4
BESE 9.8 10.0 10.4 10.4 g At % 0.4% 3.2% 6.1% 5.3%
BBEEUA 10.0 10.4 10.4 9.9 BFEg K E 6.6% 1.5% 17.9% 17.4%
BT RSB R 2.0 2.0 2.0 2.0
et 242.5 271.7 274.9 297.5 EFIREH
A 2.4 2.4 2.4 2.4 EiES 19.7% 18.6% 19.1% 19.4%
HihE& 15.0 15.0 15.0 15.0 SEFDE 9.8% 10.1% 11.3% 12.9%
BB 175.7 226.6 2443 265.1 VA EF T 8.8% 8.7% 9.7% 10.8%
BHEREE 195 246 263 284 ROE 13.0% 11.4% 11.6% 12.7%
HMEREAT 437 517 538 582 e
Errf R 1.80 1.90 1.96 1.95
i )| ot 1.24 1.43 1.60 1.67
k)| ot 0.94 1.18 1.32 1.39
HeRiE EEENR)
SiHEE 2025A 2026E 2027E 2028E BEEEE 0.70 0.60 0.58 0.57
Eﬁﬁﬂ”t ERER 18.3 36.9 433 45.5 HRES
5B
G e S 2 8.0 -16.5 10.0 17.1 ﬁfﬁgmq&ﬁ 0.98 1.00 1.18 1.38
gﬂ%iﬂ’tgmﬁ% 53.0 18.5 122 8.1 FREE" T 0.78 0.98 1.05 1.13
&SR 63.3 38.9 21.0 36.5 fEOLEE 3 ()
&S 108.4 171.8 210.6 231.6 PE 7.1 7.0 5.9 5.0
HeRRKE 171.8 210.6 231.6 268.2 PB 0.9 0.7 0.7 0.6

FUERE. wind, XWIESER 5SS RHREE
*: BREEHNERBEFEARATE
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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
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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,
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ARTWHEEAR. XHARUREME WAL TREAAETRREAIE. XRBTRNAFAEMOLSBEORRERREENREWAR—
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