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T THe, hEERERSE

BHEER:

=, EAENT 2025 FEIR. QEBEZLE NS, 2025 FUYNFELE+6%E 224.5 {2#
IT, PEAFEELE+115%% 16.6 {Z# T, %E»&%thzﬁq 39%,

R ABERSELELS,

THEEFAINMEEOEE, 2025 FEHAKARLLE+6%, HotERM/SEB R/ S EE LK
FRORBEW ZWNELE+2%/+8%/+37%ZE 138.2/73.9/4.5 {2 # T

® 25Q1/Q2/Q3/Q4 + EAH[EJE t5E MM E Eb-11%/+6%/+15%/+24% , 2025 F[F Lt
+6%, FTH¥ETN~RERKE, Bewmi B 1EREHEEKES, 25H1/H2 £ E
AHLE A 1R 5b B S S S E 2 5 +15%/+13%.

o PEHER 25Q1/Q2/Q3/Q4 [FJE 5 EFE LL 723 A-13%/+1%/+16%/+27%, 2025 F
BEE+7%, SEXBS=RB R T 5383, 25H1/H2 T EERE M1 G R 5 HEEE
EE S BI+17%/+17%,

SFEFN XA EKE 4.3ppt = 32.6%, TEREN ERFHEFETHE. URENE MR
dHERERF, £FENRENRETERBID EAERBA G314 26%H 14%,

ERRREENBFEMATEMETAURAE, 2025 FERATEH LV EREE+141%, BE
AFEREEE+115%F 16.6 {235 TT,

26Q1 EREERKRIEE, TEEBHE4TIRE, 2026 F1 1 B=E3 8158,
PEANMEEHEEFELE+4%, SNESERESEEZEEVEE, SHEUYEHHEERNS
%, PEBREREHEEFRL+42%, RFEXATEXEHEHYRNES,

BT

DEERLEZHZ TSN LA, ESHRASTE LEEAE%%5FUK7J<¥ BI{EE IS @A,
BIVAANRAEESEEFNXRALSEVREE N, —FTERTR *&TEEB’J%%U%EE
—BEE, P—AHEALNNESERFREER LTS %ﬁ’%ﬁa&F EEEF,
QEEEFEMMERK, REHERTPESRTHNEREDLRE, AHASMN26Q1 %
Kb AR H AR T HNERES, BEEPEBSRV S SRS, 2025 £ EBRIA
&t A 33%,

QitEEEMNL, BEEHFRIELSRIMRESERG, BaEERTHE, 84 B
10 BN 2026 EFUNARE KA 6.5%, BRERIRERS| 1, FAIFIT/AS 26/27/28
FIFFEFE B0 17.84/19.62/21.19 {2 T, EEE+7.5%/+10.0%/+8.0%, B REBEE,
%B¥ HEE TR,

o REIRR: SMiEs. xS nE

FEMEHZIEHR
SUTEE 2025 2026E 2027E 2028E
EVABAN (BAET) 22,446 23,691 24,846 26,097
ELEK (%) 6.0 55 4.9 5.0
B2 FE (B RAETT) 1,659 1,784 1,962 2,119
EEEK (%) 114.9 7.5 10.0 8.0
EFME (%) 32.6 31.3 31.3 31.3
ROE (%) 1.5 1.4 11.6 11.6
EgE (BT ) 2.56 2.65 2.81 3.34
BIERE: wind, SUEEEF5SMTRREE
. BRI BENR AT E
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gk BRLEABT NeRER BALEABTT
DU EE 2025A 2026E 2027E 2028E SUEE 2025A 2026E 2027E 2028E
=221 9N 22,446 23,691 24,846 26,097 B F5 1,714 1,848 2,033 2,196
ER % 15,125 16,287 17,081 17,942 ZEFHUSR -2,375 1,253 1,812 1,860
EF 7,321 7,403 7,764 8,155 BRTHASHK - -550 -550 -550
HEZR M 3,718 -3,791 -3,926 -4,071 BRENUER 1,679 -624 -687 742
EEHA -970 -1,019 -1,050 -1,081 ME4TEH -696 78 576 568
He -408 -48 - - NEHNHRRH 978 1,057 1,632 2,200
E A F 8 2,224 2,545 2,789 3,003
45 % A -114 -131 -131 -131
FRiS®: -526 587 646 697
58 1,714 1,848 2,033 2,196
JHE B IR%F 8 1,659 1,784 1,962 2,119
EPS(#TT) 2.56 2.65 2.81 3.34
BEAfEE BB FTEMEHE
R EE 2025A 2026E 2027E 2028E LI EE 2025A 2026E 2027E 2028E
REBE™= 20,638 22,062 23,556 25,120 A (%)
Eliik A 978 1,057 1,632 2,200 B AR 6.0 55 4.9 5.0
7 U T R 880 880 880 880 IR EREFIA KR 114.9 75 10.0 8.0
Eea 17,504 18,849 19,768 20,764
HE 1,276 1,276 1,276 1,276 BFIE (%)
FERENE > 3,905 3,705 3,557 3,447 EFIK 326 31.3 31.3 31.3
Pl THEREE 882 705 570 469 BFI R 7.6 7.8 8.2 8.4
ERRE = 850 828 814 806 ROE 11.5 11.4 11.6 11.6
T HEN SR 1,386 1,386 1,386 1,386
HE 786 786 786 786 BEREE N (%)
BB 24,543 25,767 27,113 28,567 B AR 411 39.1 37.2 35.3
AE AR 8,844 8,844 8,844 8,844 MENEEE 233.4 249.5 266.3 284.0
RHREERNATR 764 764 764 764 EFI LR 35.4 36.3 42.8 49.3
SRR 1,391 1,391 1,391 1,391
REBER 5,658 5,658 5,658 5,658 BiEREN(R)
R AR 764 764 764 764 KRR 1.02 0.94 0.94 0.94
HE 267 267 267 267 7 Ut I ek ) o R 26.8 26.9 28.2 20.7
TR AR 1,235 1,235 1,235 1,235
KHEAfE R 362 362 362 362 FRAR(BET)
HE AR 442 442 442 442 [l g 2.56 2.65 2.81 3.34
HE 430 430 430 430 BRARE 22.29 23.25 25.15 27.20
et 10,079 10,079 10,079 10,079
[EIESYNSI Ryt 14,464 15,623 16,898 18,275 fRE LR
DI RN - 65 136 213 PE 5.6 54 5.1 43
BRI EET 14,464 15,687 17,034 18,488 % B R 7.0 6.5 6.9 8.2
ARBERHEELT 24,543 25,767 27,113 28,567 PB 0.6 0.6 0.6 0.5

AR wind, XWIEAEFS SRR
T BRESESRETRARETE
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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%

AR ( BERBEBRIN 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 A FIEME 5 R R M BOKIB7E-5% ~ 5% 2 ]

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

BRE AR, B BNRNBTRPEXESTHRE LR

ERHE

AATEHNENTCEABTEERENXS, B TEFE www.xyzg.com.cn REAE 5 R N BRI LHR LB A S RIS,

BXEMBNE R EFXRNTE

MEERFRESBRATSR/SEFEXRREATNEIE T ZNANESIERERCEEFRRARNERAS . BARREFRE (ET) BROBRAS. 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
ERESRBARRAS . XURT. BRET. SEARFEFRAARXZLAEFTRARREZE (KA ) ARAS. IARTENDERRS. 58
HhHRERREEAFRAS . L2 (fif ) RUBRAS. KSLEBARMGERRT. SETKEXEFTRA~ZERRAS. WM AFXEN
KU ERARAS]. TIRIT. BRBR. SERLYBRAS. T EREFSERNDERAS . MEHRAEABRAS. THESEHAMAERE
HARMNERAS . AERFLRRRED)FRFEAS. T NARXEREAFGRAS. BEERERAS. THEFRAER (£H ) BRAS.
BRETAFXIEHIXVLRERAS) . EPTARAFKEHTEAREAEREDFRAS . FEERBECEREDARAS. FETHTERRARR
EHAFRAE. SESHERERERAE. SESTEERAKRRBRAS. LBRT. WIBRERLRREABRAS. HIEVBRNBERAS.
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
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s RAFFREREBPABRIAREMAEAZTR, FREPHELS. BRL
SHRHEFSE, FTERFMRMESIZNHNSIENBIEHEY, REEEEELRRFAKFTREBRANG, ERERANDZIESR AT
FEMBEFRFARKNBER ORIEIATH, EEXREARENHER TRBIRRARSEXATBAUS, —DANKATEE P RHH
FRETERE N, ZEER. BRAARFEIERAREARNEFRFT BN, MERKAURFESK, R ERETERRETANDA
WH, ZPNESNAREPNESNRLETHTME, HEFRNEESBENREEN. UWESKATEHERK, SENFER. Bk, ME. Bl
EFMEEERNEN, NEBERHEFERARRSFESLN—ER, KRS R/IGEXEARYTFBEAEERT,

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 ZHIEX A [ TEZEVGIREE | 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
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