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RIHEE 2025A  2026E  2027E  2027E SUHHER 2025A  2026E  2027E  2027E
RN~ 7,048 9919 12,441 15,588 BN 12,410 20,213 24,908 30,673
=718 2,320 3852 4,722 5,806 Bl kA 210,941 -17,996  -22,060 -27,125
TTHEeMTE 0 0 0 0 EFE 1,469 2217 2,848 3,549
B 5 & E Ath Ry PRI 3,171 5575 6,869 8459 HEZRH 91 -149 -184 226
BAKR 14 14 14 14 EEEA 244 -398 -490 -604
B BB IR 0 0 0 0 &2 H 266 -433 -534 657
PAHEHRERI TR 776 776 776 776 B FE 980 1,616 2,168 2,690
RITEREAE 767 297 59 532 %A -60 -60 -60 -60
ERENE > 2,126 2,220 2,340 2,468 BaEH 920 1,556 2,109 2,630
Yl EREE 1,425 1,519 1,639 1,767 FR15%L -137 231 313 -391
fEARE 308 308 308 308 #F05E 784 1,325 1,795 2,239
CAHE 4 179 179 179 179 DERE R IR 0 0 0 0
BXE /AT 101 101 101 101 JERSE Z N 784 1,325 1,795 2,239
MR 3 3 3 3 EPS (#7T) 0.40 0.68 0.92 1.15
#rEait 9,174 12,139 14,780 18,055
Tah iR 5952 6,724 7,749 9,008 FEMELIEE
B 5 R AR IR 3,642 4414 5439 6,699 SUHHER 2025A  2026E  2027E  2027E
IVAREFAI 118 118 118 118 BKYE (%)
RITIERK 1,091 1,001 1,091 1,091 BN 68 63 23 23
>k B REEA B EERR 881 881 881 881 BATF EIG KR 36 51 28 25
E[s% Wik 387 387 387 387 JRESIE:Y b:=8, 28 74 69 36 25
Gl 127 127 127 127
amait 6,339 7,111 8,136 9,395 BFEN (%)
5N 21 21 21 21 EFEK 11.8 11.0 114 11.6
k& 2,806 4999 6,615 8,631 RS IE:Y HIPiped 6.3 6.6 72 73
AANTHBANARE 2,827 5020 6,636 8,652 ROE 27.6 26.4 27.0 25.9
IEEREAN 2R 8 8 8 8
ISE & 2,835 5028 6,644 8,660 ZEfREEN
AREN R Et 9,174 12,139 14,780 18,055 HERHREE (%) 69 59 55 52
RE&EREFR mEnLE 1.18 1.48 1.61 1.73
SHEE 2025A  2026E  2027E  2027E EEILEE 0.26 0.07 0.11 0.15
BRERHN=ENERE 849 -1,764 740 915
BRRFEH=ERAER -1,302 -168 204 218 Bizgeh (k)
RFESEERSRE 794 868 -179 224 REERE 1.35 1.67 1.69 1.70
MeRLa) 341 -1,064 357 473 7 W R FE e 2R 3.63 3.63 3.63 3.63
AL R E R 426 767 297 59 SrRER (BH) 1.45 2.57 3.40 4.43
M MR R 767 297 59 532 HiRWE (BH) 0.40 0.68 0.92 1.15
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Heshan Public Asset Management Co., Ltd.. SHUIFA INTERNATIONAL HOLDINGS (BVI) CO., LTD. SHUIFA GROUP CO., LTD.. Huafa
Investment Holding 2022 | Company Limited. Zhangzhou Jiulongjiang Group Co. Ltd.. Zhuhai Huafa Group Co Ltd. YANGZHOU URBAN
CONSTRUCTION STATE-OWNED ASSETS HOLDING (GROUP) CO., LTD.. GUANG YING INVESTMENT LIMITED . Guangzhou Finance
Holdings Group Co., Ltd.. Kunshan Wanyuantong Electronic Technology Co., Ltd.. Epiworld International Co., Ltd.. Beijing Tong Ren Tang
Healthcare Investment 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. Vertex
Capital Investment Ltd. Guangzhou Industrial Investment Fund Management Co., Ltd.. Shaoxing Shangyu State-owned Capital Investment and
Operation Co. Ltd.. COSL SINGAPORE CAPITALLTD.. CHINAOILFIELD 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 . HUANTAIHU INTERNATIONAL INVESTMENT CO., LTD. .
SHENGZHOU INVESTMENT HOLDINGS CO., LTD.. HUZHOU NANTAIHU STATE-OWNED GROUP 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. Chongqing Xinshuangquan Urban Construction And Development Co Ltd. CMBC International Holdings.
CMBC International Funding (HK) Limited. TIANFENG SECURITIES. TF International Securities Group Limited. TFIl 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
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CORPORATION LIMITED. 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 Urban Development
Investment Holding Group Co., Ltd.. Yancheng Dafeng Xiecheng Industrial Development 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.. SICHUAN GLOPORT INVESTMENT DEVELOPMENT GROUP CO., LTD. BANK OF SHANGHAI .
Lingong Heavy Machinery Co., Ltd. . TAIXING RUNJIA HOLDINGS CO., LTD.. TAIZHOU CHEMICAL NEW MATERIALS INDUSTRY
DEVELOPMENT GROUP CO., LTD.. Anhui Huaheng Biotechnology Co., Ltd.. Worldwide Logistics Holding Inc.. Holyfire Technology Group
Limited . Silicon Magic Semiconductor Technology (Hangzhou) Co., Ltd.. Mabwell (Shanghai) Bioscience Co., Ltd.. Turkey Wealth Fund.
Huangshan Tourism Group Co., Ltd. G A HRTIV &£ &,
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