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BHEER:

=4 BEILRAT 2025 £k k. 2025 FUARLE+26.2%%E 214.4 {278, J3EEEF)ER
Et-54.1%= 12.0 25T, Non-IFRS |34 F5i8RE L +6.9% % 28.9 77T,

=iF: 25Q4 £H GMV ELbiE 26.7%, WARLLE 32.7%, BARE GMV Kb EA
B, HRITEHERLLE 9%, WARIETASIES,

o X, ME miniso 25Q4 IA[E LB 25%, SSSG+hMALEL, HAKRINEHE
FILEHE 4%, 27850 miniso LA B EEIEK 31%, HARITEHERLE+15%, SSSG-E
B, REERATSE, XERMVAEEANERKE, J£E Q4 SSSG+20-30% LG
K, MARBEE. T EMEEHEEEN, BToptoy 25Q4 L ANRILE+112%, T1/EEL
BRI 21%, SEFKAN 10%, %5 GMV A FE 600 //E,

25Q4 AR FEZREMNEREK 11.7%, 2EFEETE 3.2ppt T 17.0%, TERWANG
g, DPIEEARKRNEETNSWASE., EFBERMAEERD PATEREKE, @
KTV ESFHEARFBSERNKE; QEAMNKIK IPEAN, IPIRNEALSLRS,

2025 FEX T 20.9 {ZTTRERLOEK ( 15.4 ZTTIREE+5.5 {ZTTEIAE ), SIEAREEFE
8 72%.

AT)¥E31 2026 FEWRARBLE+EWAIEL, %FF 510-550 Ri1fE, S EAHFIIESE SSSG
AHEE, Hf Q1 EAIEK 25%, FERMFIILE SSSG 737! 2+5 8 L EF0+h Wz £
EEVH, FUHERMNEARE, BEENPRBEE, EhkE: ODEEEE LSBT
HERMGLER . EFEERVMBAFEIE, QEBRRITWEPEREEFTHHNRNER( W0
RENNESE=REE ) S ERRNEENEHETHH, MEFALVSERHR,

RN WA FHAITIT A S 2026/2027/2028 £ Non-IFRS I3 £ 7% Fi 5ig 4> 3 K
30.77/38.55/46.32 {2 7T, [ELL551+6.5%/+25.3%/+20.1%, B Z 4 B 10 B, 2026 £X K
M Non-IFRS PE & 11 %, BEEFERERMURBRIINEEFSEBLET. X WHs, &

BERSEE=E, 87 "#BEF Fh

o RERT: EBAIVSERARIE, S5 SHRA LI

FEMEZIEHR

SUMEE 2025 2026E 2027E 2028E
ELV RN (BATT) 21,444 25,325 30,003 35,207
ELEK (%) 26.2 18.1 18.5 17.3
Non-IFRS [3&4%%8 ( BEH I ) 2,889 3,077 3,855 4,632
EEEK (%) 6.9 6.5 25.3 20.1
EFME (%) 45.0 46.5 471 47.7
ROE (%) 1.5 24.1 28.1 30.5
Non-IFRS &l # ( 7T) 2.34 2.50 3.13 3.77
BIERE: wind, SUEEEF5 MR REE
. BRI BETR AR T E
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#= Ak B BATARM FER B, BEATART
U EE 2025 2026E 2027E 2028E SHEE 2025 2026E 2027E 2028E
wENE = 14,086 15,819 18,170 20,989 =021 9N 21,444 25325 30,003 35,207
bea 3,691 4,236 4,969 5,764 =LA -11,796  -13,536  -15,877  -18,420
RUE R 5 Mk 57 3,307 3,906 4,627 5,430 EF058 9,648 11,789 14,125 16,787
ZIREIME 54.2 54.2 54.2 54.2 HEHRA -5,266 -6,416 -7,501 -8,802
NERMEENDY 6,817 7,406 8,304 9,524 EHEEA 41,225 -1,393 -1,650 -1,936
e R™ 14,547 14,547 14,547 14,547 Hg A 19 12 12 12
Yl THEREE 2,109 2,109 2,109 2,109 E\LF A 3,303 3,944 4,938 6,012
& AR 5,121 5,121 5,121 5,121 4552 F -431 -448 -448 -448
B 223 223 223 223 BATRF 1,913 3,579 4,600 5,638
T A= 95 95 95 95 FRiS®: 704 -870 -1,085 -1,318
#=Sit 28,634 30,366 32,718 35,537 R 1,201 2,688 3,486 4,285
e ah Rt 8,473 9,139 10,036 11,009 Non-IFRS%: /38 2,898 3,099 3,884 4,666
RAT2R 5 Mk 4,516 5,183 6,079 7,053 JAEREFIE 1,201 2,688 3,486 4,285
BN 389 389 389 389 Non-IFRS U345 33 2,889 3,077 3,855 4,632
MRAR 951 951 951 951
RS &R 1,751 1,751 1,751 1,751 FTEMEFHE
e AR 9,441 9,441 9,441 9,441 SHEE 2025 2026E 2027E 2028E
MRfR 2,714 2,714 2,714 2,714 Bk (%)

EHRR 22 22 22 22 Bl NI R 26.2 18.1 18.5 17.3
A&t 17,914 18,581 19,477 20,451 BRI KE 0.4 19.4 25.2 217
BN 10,719 11,785 13,240 15,086 ngmsﬁ‘g@ﬂ"ﬂ% 6.9 6.5 25.3 20.1
¥ N 2,888 2,888 2,888 2,888

Hihg & 2,233 2,233 2,233 2,233 BRES (%)

(RS RE&RA 5,498 6,542 7,969 9,780 EFE 45.0 46.5 471 47.7
AT EBERN SN/ (SH ) 10,619 11,663 13,090 14,901 Non-IFRS 44158 & 13.5 12.2 12.9 13.3
JEdE AN 5 101 122 150 185 ROE 1.5 241 28.1 30.5
ARERE ST 28,634 30,366 32,718 35,537

=REN

BERRE (%) 0.6 0.6 0.6 0.6

MENEEE 1.7 1.7 1.8 1.9
HERER B . BATARD TR LR 1.3 1.3 1.3 1.4
LU EE 2025 2026E 2027E 2028E

BREF SR X BT 1,913 3,579 4,600 5,638 EiZtES (K)

#riB. P RAE 644 644 644 644 REAER 0.9 0.9 1.0 1.0
FHR D ($8h0) -941 -545 733 796 37 Ut T 3k ) 2 R 7.6 7.6 7.6 7.6

R R GRTUR D/ ( #h0) -1,100 -599 721 -803
ZEEHEH SRR 2,578 2,876 3,601 4,339 SEHEAR (T)

BREH=~EDE AR -644 -644 -644 644 Non—IFRSE % U 2 2.34 2.50 3.13 3.77
RAEH=ERSRE 1,537 1,643 -2,059 2,474

W44 T 397 589 897 1,221 fEEEE ()

WS NERFRER 6,328 6,817 7,406 8,304 Non-IFRS PE 11.8 11.1 8.9 7.4
MENEREH 6,817 7,406 8,304 9,524 PB 3.2 2.9 2.6 2.3
BIBRIE. wind, XVIFEZF5S SRR
¥ BREENERSETRAREITE
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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 . XUBRT. BMRET. SEARFEFRAFAXBZLAERTRARREE (KHA) GRAS. IHRTENERQS . SHEH
HHRERRAEAFGRAS . L2 (fif ) RUBRAS. KSLEBARMGERRT. SETKEXEFRA~ZERRAS. SEHAFXEN
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. 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
BRARTIERR,
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XWIESBRNARASETEESEEEEZRAINME, ERSIESRTETHLEHEE,

s RAFFREREBPABRIAREMAEAZTR, FREPHELS. BRL
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FEMBEFRFARKNBER ORIEIATH, EEXREARENHER TRBIRRARSEXATBAUS, —DANKATEE P RHH
FRETERE N, ZEER. BRAARFEIERAREARNEFRFT BN, MERKAURFESK, R ERETERRETANDA
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R ERSFUELR, 2T it BHIRTUN T2 ETENMRE, EMRRNELTES BZE s ER,

ARTWHEEAR. XHARUREME WAL TREAAETRREAIE. XRBTRNAFAEMOLSBEORRERREENREWAR—
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