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BHEER:

o WAL EFER, ASMPGRMIFELES, BRHER. t(RE, &, FEIHOW
SRR, AB] 2026 £F H wik S UM EHT 2001RTHE 35%, 2026 Fik SHEHAME
T 15 28 m. FH, A5 2026 &£ 3 ARE 6 AREAR, BahifiEn 10 /238 ik
HEIE; A S KRR ERR A 4R 2R g R 5 48, £t
FEMERRER, WA LBEATERE “KN”, BUHRRELXHE,

o kG Hb AR B TR, EAMBA SRS, RRERBERATREERAE
FIHRFEER W (HAL, SRR, @EREHER ), 2025 £, EEKALHEK
AN 1,T34.3125T (KR, TE) B TR 9.7%, 2™k 55 R AEB O B BER W,
AE) 2025 FIRBTR/ABRARKZFEA-243.0 1275; FI=EFHE 40 1278 (GERIER
B ABRERSR - RERMW, EARFRE ). 2025 £, AFINAZLTARREER
7, BEks. EERESTRE. EEROCE LGN 1,282,412, SHEEASBA
ELB 7486, HAA, AFEAWEHN 948.6 /27T, btk 5586, FIHBETIL6 ME S =.

o s P AN B AR,

D KBS~ e Eyk: A s8R E i B RS EES RIS 100
LZx=gbE; SFEHARAREEART 600 28T, thih, ASRMHERFA
B, BlEL3XATE IR =T AR 2 # 0 5 DR R R LA S RETs BiF,
BRME . RERBEM T EHASNERES. BE 2020 FK, EHEEEGE
NAV 35 18.1 #Bje; SBRIMEH™ % 12.7 .

2) B ISR, EEBRRERE . 1. BEIRE. 2025 LT AN 480 1275,
ELRF 3.1%: 1IEEFIE 14.3 1270, FELLHEK 59.2%, 2. thikibe. 2025 F£5L
AN 647.5 1278, T 15.6%; SSHEIERRMN= RN, SRR
90.7 1270 3. =aMRYE: 2025 F£LP AN 558.6 1250, FEK 1.4%; RISV
PERABRARFE 17.8 1278, FEIHEK 3.7%; BRERWV SRS 159.5 27T,

I REBARS FF, IOFr- R . 2025 &£, KHAAFTHRETA
278 1L70: EHOREHREMANAN 5.0%, HHE 2024 FEFEK 60bps. FH, &F
FER~REMFASHSLIRASER 140 25T, SHFATER™. EZOIESR
W3 = IR 295 120 12 7T,

o RESHRR. A PABE, TGN T U,
B A S B

RS 7 e

FRMFElr
SRR 2025A 2026E 2027E 2028E
EWBA (2T AR 1,734 1,849 1,961 2,081
E LK (%) =9.7% 6.6% 6.0% 6.1%
JFREFE (L ARS) —234.0 18.8 24.2 32.5
B (%) - - 28.9% 34.3%
SRHE-EX (D) —2.86 0.23 0.30 0.40
BRBR-EAX (J0) 11.45 11.68 11.97 12.37

HAERIR: wind, ABMR, MWIEFEH S5 SRR EEE

1/5



O Ll %

INDUSTRIAL SECURITIES BIMARIRTRE | EEERR

PR
wr=fafik A E A AR
DHEE 2026A  2026C 20277 2028E
B’ BB 716,220 766,007 804,110 854,407
NERBITER 61,092 65,493 72,918 84,895
PRI 158 6,359 3,496 5,520
VUV &S 7YNCIE 0] 13,480 16,159 16,443 18,077
BRI 97,135 98,106 99,087 100,078
FEERWZ R 13,939 14,636 15,368 16,136
FEEMNI 2 &% 66,355 67,019 67,689 68,366
MUARMETTEBRITARMEEREMGRIEIRE 102812 117,206 133,605 152,321
Uil dst] 547,933 590,193 618,608 655,883
TR A7 3R 285 38,637 20,850 33,331
A e B T8 B AR E v N4 1 B 1 i 8,085 8,490 8,914 9,063
RzAt B2 5 KB B 2 47 20,049 21,440 23,068 24,654
BRRAMGR 5,726 6,552 6,818 7,410
BHREARR 52,405 52,929 53,458 53,993
SE 13PN 1,253 1,266 1,278 1,291
W ok BF 168,286 175,814 185,507 198,524
A 37,440 37,440 37,440 37,440
Hethfig & 56,563 58,442 60,865 64,118
e IRAN 2 74,467 80,106 87,376 97,140
AR & A E N B 716,220 766,007 804,110 854,407
EEES A E AR
DHEE 2025A 2026E 202/FE 2028E
B 173426 184946 196,113 208,083
HEME -gHE00  -GUIBE  -M00R24  -MBGBT7
REGARSS T X -BBTEO  -BHBB8 -BEIBS  -BHIE6
H AR K 28 13,173 16,645 17,650 18,728
HERMHERA -MpMEe  -IBMB4 BB -Z0B9
TBUTX -PUBR4 B @E2  -IMB6 -ZR NS
W45 %% -MR@W0  -MR7A8 -MBBW7  -HBEE0
Rz o5 BRE A &) i A 4,587 5,548 5,883 6,243
Rz &5 & & A S M F - 97% 981 1,040
BioiFliE -211 583 10,025 12,975 17,357
Fria s 2 H -1, 1277 -2 506 -3,281 -4, 33D
A HIF) 78 -227M1 7,519 9,694 13,018
9B T8 B R AR F i -28;896 1,880 2,423 3,255
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DUHERE 2026A  2026E  202FE  2028E
R
BN KR -9.7% 6.6% 6.0% 6.1%
FiarAEg K E / / 28.9% 34.3%
&R RE KR / / 28.9% 34.3%
BHEEN
AR TRARRRSFEE -1 B% 1.0% 1.2% 1.6%
R®E -2 1% 2.0% 2.5% 3.3%
=fRReD
RrERRE 76.505% 77.05% 76.93% 76.76%5%
BizhEh
ELETE 4.26 4.36 4.33 4.30
SREH
B AR (ANRTR) -2.86 0.23 0.30 0.40
BRBRFRSHR=ER (ARTHD) 1.4 1.7 12.0 12.4

HAERIR: wind, ATMIR, MIIEHEF S5 MR
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& H IR AR

R SUTER %5 PR B

172 o B BT R MU O BT AR > MR AR N X EHIAE S T B R R S BCRKIBAT 15%

FOT A PR (BRI ) SHIUGHRAN s AR IR SE 1T 25 T 5 R R TS BOR B E 5% ~ 15% 2 18]
BERGEGE 12 PANADRY (L | o AR FI AR S5 25 1 5 R TS BOR B 7E-5% ~ 5% 2 8]

fEE0) HEX R BHESCE AT AR e | B A ] H94R 1 35 T 3 AR R HE BOKIE D F-5%

FKERIBo Hof: PRPIRLLPIR 300 HEHO9 - BT RAEA RIS B OV R, W SRR SRR
B, RBFHAGRILE 50 S5, 3 EHR | i, SEEMEE, SRS BB TS
=R = M v B, BETHIEINE BHE 15 R BT R B 56T 5 T R F IS

BN, RETIHRE 500 BT | 43y o TR RILS FHI XIS T R R B F

Erira sl R, B R RILGE T B R KIS i R MR R
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SRAFMAE. EE=EIEREARAT. SEEH ARSI AT . U R EEys RS Vit B A AR AR
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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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