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hRESEENE =, P2 RABE EED

BRARRK:

® 2025 FUSFFEMH: 2025 FAFUA 287.03 27T, EEEEK 15.23%, HEFL

A B RS FE 7 40.97 (27T, R 10.64%, BET EHASIREANI0ERIE
ZFMRAFFEA 39 27T, FiEEK 2091%, YSEHFETHH, eps FLEK
14.12% % 2.99 T, KEEN~ENAEREFHA 39.65 27T, FILEEK 17.96%,
2025 FREETBESEFVEIWAN 121.06 12T, FLIEK 10.15%, FiES
WHWAA 127.8 27T, EEEEK 26.35%, Hf3SAERRIAN 53.6 27T, FLE
#K5 3043%,

IREGEFNRTH: 2025 FhENRFSERSTRANMNLFRHHN 43.65 2T
K= 5531 Z7t, TE/HTEX=ZHNER>~, BRFMENLFRHN 11.93 27
THEE 926 27T, TEREANBUTHIER D #/~ R MBTRIE R RE~ R Mg =S
Mzl 2026 £ MM =HIBRUEET B 278~ 48, FEEEX =M RN =B
B, REMIRESA G IE,

PREAFEELE N 2026 £1 B 4 BBANESEDATIER s, 5 2030 F,
cESHEEERRAE 6 A REESL, X—HFHEEK 2025 £KRH 504 ArEME,
BWETELHE FHEFEBR~SH%EY 2000 22, 2024 FYERKEER
115 2027 FXIE BARIERKEK, BEERESZANNETHE, ZIBAKI
FHARMA R E SR KA RN, “+ WA HE b EAMFIEHS BIEE
24 5000 RE, BT =F"HENEK 15.4%, Tttt aR"#E, $EREE G
HHMBIEE %R 4000 AE, B TWORHAEITBEL 20%, RAPUEIBLMAL
M, EmHBRE T, EREXERKE @i, ABBIHRRRE. E5. f#

BEF S amEREFHHNN KR,

o BMMA: BIFUTAS] 2026-2028 FE W Yt A 43574 331.65. 367.12. 399.26 17
T, JAESEFESRIA 44.4. 48.5 F153.98 27T, HRTNTELR,

o XRIRR: MERFSUBRARME, ZIHABRIERRTRINE,; B SRR

FEMHIER

S EE 2025A 2026E 2027E 2028E
El AN (BHATT) 28,703 33,165 36,712 39,926
B8RS 15.2% 15.5% 10.7% 8.8%
BEFE (BAT) 4,097 4,440 4,850 5,398
Bl S 10.6% 8.4% 9.2% 11.3%
EFE 33.4% 31.7% 31.3% 31.7%
ROE 8.9% 9.1% 9.3% 9.6%
W (7o) 2.99 3.27 3.57 3.98
HEE 10.93 10.00 9.15 8.22
HIERE: wind, XWIFAEZ5 5 SRR REE
. BRI BE TR AR E
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BERGR B, BAL FiljE WL BRR

SFE 2025A 2026E 2027E 2028E SUTFE 2025A 2026E 2027E 2028E

MENE = 41,840 43,343 45340 48,723 A2 28,703 33,165 36,712 39,926

BhHEE 6,714 4,293 4,670 6,317 R0 19,107  -22,638  -25,224 27,279

P fiaa v 1,000 1,000 1,000 1,000 B2 R0 -195 225 -250 271

VAL ANE LT 17,552 19,042 20,668 22,443 HERA 587 -628 641 653

SRR 749 67 0 0 EEEM 1,227 1,288  -1,334 -1,380

7% 8,706 9,141 9,598 10,078 i 3011 -3403  -3743 -4,043

Hh 7119 9800 9404 8884 45 %A 281 281 281 281

e 30,244 33491 37,119 39,928 A F 4,846 5,231 5,772 6,510

WHARE AR B2 529 555 583 612 F8 S8 4,874 5,270 5,809 6,545

BT R~ 11,395 15,004 18,612 22,221 PRGHE -565 -511 -563 -635

ERIRE 3,463 2,673 2,249 990 #7050 4,309 4,761 5,246 5,902

V% 0 1,417 1,403 1,389 1,375 DEBIR B 213 321 396 504

Hith 13440 13856 14286 14730 E)=SYNSRE ZilbE 4,097 4,440 4,850 5,398

Rt 72,084 76834 82459 88,651 EPS(TT) 2.99 3.27 3.57 3.98

mEh 24550 26,139 28222 30,503

EHAMERR 41 42 43 45

INASEE VS ANARRLS A 17395 19135 21048 23153

Hith 7114 6962 7130 7305

Aemah it 1,609 1,697 1,853 1,954

WHEAMESR 49 50 52 53

Hth 1,560 1,647 1,801 1,901 FTEMSLEE

nEEt 26,159 27,836 30,075 32,457 SUEE 2025A  2026E  2027E 2028E

B RAR & 45925 48,998 52,384 56,194 R

MERNE ST 72,084 76,834 82459 88,651 AL N 5,92 15% 16% 1% 9%
KR 13% 8% 10% 13%
3SR K& 1% 8% 9% 1%
BTG
EHE 33% 32% 31% 32%
[ERSE 23 ped 16% 16% 16% 16%

fﬂﬁﬁ%% BN BATL ROE 8% 9% 10% 9%

SUEE 2025A  2026E  2027E  2028E (P

e Ib| 4,309 4,761 5,246 5,902 R AR 36% 36% 36% 37%

HrIBFOREES 1,140 1,501 1,862 2,223 mah EE 1.70 1.66 1.61 1.60

EERENED -1,984 -190 174 155 A EE AR 1.35 1.31 1.27 1.27

GEFNFENENR .

- EizREN

S 3,965 6,072 6,934 7,971

XA E M E 6520  -3,735  -3713  -3,703 R R 40% 43% 45% 45%

ATEH L REN —

£ 703 2445 2855  -2,631 24% 25% 25% 25%
FHERE 12.1% 11.9% 11.6% 11.4%

e L) -3,259 -108 367 1,637 EEEE (1)

W& IR 7,638 4,390 4,293 4,670 PE 10.93 10.00 9.15 8.22

W& AR R 4,390 4,293 4,670 6,317 PB 0.97 0.91 0.85 0.79

FERE: wind, XWIESEEF 5 SRHRER
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SMrim = 8f
FARFPEESUHSETOEFRATEARNL FEFELAES IR, UBBNIMYSE, M. ZVHAERRE, KIREBFUERH
R AARHRRR . FATGEHE, TE, BT ERRE P HEEEE B S A E ZE S8 EE I M,

B EERIRAR
EREUOTRIRAE ESll FER 15688
B PR RS R TR AR E TR EJN X FERE I AT B R R HIEERIBAT 15%
RO ( BERIBHIBRIN o FHATER B 1B I ERAE L 5 5 R R MR EUKIBEE 5% ~ 15% 2 8]
BERBBEN 12 N ARASRMN (Tl | it 13} EHIRE 56 L 25 7 5 (R S BOK 1B E-5% ~ 5% 2 8]
5% ) X EHAMESKIE ST IR BRI EH LR P FEX B HAHE ST T 1 (R R e K8/ N T-5%
AERIE, Hep. PR RUP R 300 588 . BTFRNEFRBLBO AL, SELTTHEEERREROEAT
Bk, LR ULE 50 5BV EA, 3 Glas WEMEL, SEEMER, LRI kSRR TR
SRBHU=ARBIENEAE; FAEDHUIE % X B T B B I A T A R R R
E*ﬁﬁgﬁ ZEDHURE 500 ET | 50395 i X RILE RHIE S 5T R R MR BT

IR EHREA R, B X RIS T R I A T A R R R
SEE

AT EANENEERNBTEERENXS, B TEFE www.xyzq.com.cn AL 5 BHEREE K 21658 2R IR HER X B A SR IE .

AANF AR ES(688187) TR, BLABERE . Fo. FENTIZL S, BV~ E S,
EXMENERFEXRNEE

MIEEPMESBRASR/GEFREATELTEZET NARNSIERECEEARRBERBERAS . BRRUEFRH (EI) BOBRRS . Al
H=BETKREDFTRAS . B2 (M) REEAFRAS . BEETARBLRFZERFRAS. BEILWEREREDAFTRAS . N~ L%
RECEEFRAT. BXDTELRXEFTRARRZEFRAS. PElk. 28T, BEER. BREXEFERBRAS . BAHBET (M)
EHRERNERRT . BRRESERBERAG . SLFLERREAGRAT . FRPEFVRABRAS. PR RXHERRABRAS.
MM ARREREREAFRAS. BRMTREZRRERAS . KEDHDHKRERERED)BRAS. KRER (58 ) BRAS. WRERHR
NE MBFHE F2T N BENEHUFRRBRBERAT. WIRERREBDFRAS . MERT. RETHNBRARRERAT . ERZLK
BITRMBERAS) . ERFTVBEHEBRRALBRAS . XEERFR. REFEREGERERAS. REERFHRE (F5) ARAS. RRIESE. AR
EFRMESERAERAS. XURT. BRET . SEAFEFEAFAXBAXEERARREE (K@) BRAS. TARTEMERAS. S0EH
BHERRAEABRAST . L2244 () RODBRAS. REZEFARMERAT . EEDRKEXEER=ZEFRAS. HHAFXEH
KU KBRERAE . IHRIT. BEER. SBRUVFRAS. TRREFSERNDBERAS . MEXERAEAFRAT. ITHEEAMTERE
FRMDERAS) . EERELXBEAGED)ERIELS. T NARKEREAGRAS . BEAEGRERAS. IHERALER (£H ) BRAS.
BETARFXIFHITV LRERAS. & W$k$8ﬁ$&@&ﬁ§&%lﬁm@ﬂ\FAERW%MLuﬁlﬁRQT\§A$W$E&&ﬁ&§
SRABRAT. ERESHEFRRAGRAS . SESHETRARRERAS. LBRIT. WIEBRBAKREZABRAS. GIEVNROFRAS.
RNXMHABRRARAS . RMNUIFME~ L EAREDFRAS . ZHEEEVRERNBRAS. EREBEHALHBRMNBRAS. HHEFRY
mEkﬁW@T EXREREAFRAT . BEFESEER (M) BROBRAS. EE ( £8) EYRERHDERAT . EHEREABRAS.
EBBERBEARROERAS. X2REEGFEGRAT. £V VEARNERAS. TEEEIRES . LFAXBERARNERAS. ZHR
REARNERAS . RRUZHAFRAS . RURKEEAFGRAS . BRBHRERNDAERAS . WMIXAS = LR ELREBFHRAF). 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 . CHINAINTERNATIONAL 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.. Chongqging Three Gorges Bank Co Ltd. Chongqging Xinshuangquan Urban Construction And Development Co Ltd. CISI FIN, CMBC
International Holdings .CMBC International Funding (HK) Limited . TIANFENG SECURITIES . TF International Securities Group Limited. TFl 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
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Dafeng Xiecheng Industrial Development Co., Ltd.. Yancheng Dafeng Urban Development Investment Holding Group Co., Ltd.. Dongtai Huimin
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
BHRABITLE KR,

ERAAHMRRENREIRR AR ARSI

HUWIESEBEBERASETEIESEEEEZATHME, ERSESRBTHLEHE,

y KATFSERHBARBEREMAEL AT, KRSFHER. B
SHNHEFSE, THRMAES REAHNTAMEIEREY, RAE B TERRFARFIFBTRERARNG, RN IZIEFREIRS
FEMEEFRARKOBARORIEIATH, EOHEREARENHER TRBFIRREARSEXATBANS, —DANKATHE S RHH
FRETBRENAE, ZEEE. BRIFRERIRMEAREAANEEKBRREN. WERAMREERRK, EETNESTERNETANDA
#E, FPNESNAREPNESNRLHETRTME, HERNEESENREEN. UHSKAHERRK, DENFER. Bk, ME. Bk
SABERERNEL . IRBRZEARREMERNN—ER, KAFR/REXEKARTRIBERMERTE,

FREFBABORFRIAARTEN, BARIFRIELEHMSLTEN, BTRIEMBESNESANRUTISREETEE, ARFFFX
ERARENE S MR £ E SRR A S5 i R H A AT R R RIB R R T,

FREFHNTR. BRRBENRERAAST FRAEARRE Y BOHE, AREFFIEMIESTURBIROAMNIE . MERREBRNTIH TR, &
ARATNEHN BEHRIKE, ETENY, AR TRUSAREMDAR. BREENF—BHRE: XA TRIEARERSESRIFE
BHRS. B, RATNARRSEMESELRTERNK LBRANBEL THRLESR, RAENSBTXOTERNERRIEZ.

BRIERITIRE, AREHASIANXTLSENEERRESERMN, SENUYSERIAFFEIEN B BERITITR, RNTARBEBIRIE, EEAT
FURKERSSULI, 2T e EIRTUN T ERETHEENRE, EHRENZLTES RZEMZ s m R,

FASNHEAR. XHARMEREME Y AT TREISEBIRRERE. RBTRANIFTTEMOLSPOEARSEREENRENR—
BT IZITFRF/ERZU R FASRBEREBILRENOREFEERERTERNN S, ARFNHESEHET. BEHIURAMBRZARILS
BT REIRSLA Y 5 AR S P MBI B IWA— B FRK,

FREFEHNRBELETHAEMRKIE. £ . TEHREBLREMEXMIESRDFRA ST RAXRKF AT FER SHAEEIOER
MR T EENX WSRO BRAFZHTESERIENNE DX BERFEMERXBNARIER, BFEFRTEEREE LR (1934 F
(B QESEXZ) % 15a-6 £HIEX AR [ FEEEVMREE | BRI o

AREHZEBIERSEROIERESFRAS(FBIEE R PRES . AYES2S) FEBRM, BRNRAZEHEMARTAREN OIS
BEERFNIERESARASNHEERZRE, ARSESZMFETBILESMRBAMRBRSERBERSEUNEERES,

FIREWRPIRASFE . ERERARERE—INF . BRESERLAET, SUEARETAFEMBNRIIIBAAS], REXREE
EPEEN, ARSHEMBIITEUEAFTREEEAERNER SDGRES L, IBRPREETEMA, IEMRILA LSRN
Htb A=A, REBRMBEH, KRS FRBEMEHTE,

Al

EREWFTHERT, XUIESENBRASTESFHERREPREASAETIIESLTIH#HITRS, BahXensHseiRM
BRARTUSRS, Bib, REEN LS ZETXIIESRODERR S R/FAEBRAR TEFELHARSUREREFBEF PR, BHREED
B AIREW AR ATHMIRE A E—SHIKRIE,

bk AN 20 N

£ & i =

ik EEERIIX KM 36 SXWIF5KRE 15 2 it IERWHAXERIMREF 6 SHRMEAXE 32 5 01-08 £
tr4s. 200135 #84%. 100020

#R%5: research@xyzg.com.cn #R%5 . research@xyzqg.com.cn

= 4 F B (XIEEF)

Hodib: RYIHIEEX 2K 5001 SRV 3 T2 [ 52 #% Holt . FAEHED 199 SLRWRT 7 32 LR

t4%. 518035 B4%. 518035

HFE8: research@xyzg.com.cn Br%E: ir@xyzg.com.hk
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