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— e = ~, o
wsmm  oomzossun DU FERELR, RARNETEZFRFH
BRI BRHEES:

o4 7130 BEENLE o1 © BWMAR: PEMKBEME LR, BNGHAT RN W45, BURASKL,
B (28T) 3,116.21 o ZEFMEELNY, SZEMERTHE
BB (2R ) 22243

2026 F—FF, AELWRREREWN 1,820.95 27T, BLEEK 1.4%, HA, 2~
S SEHRFEAR S5 U 1,230.15 12 7T, BILEIE K 1.9%,2026Q1, A 5] SEHURRFJE 71.54

kiR BIR, MWIEAHZ55SrRRERE

XM= LT AR, FEEK 7.5%,

[ MOr&ERE R T S/ ]| PEM R

B, fEEVEREEK, ATSERA 1)L ZER: 202601, dEM R & SRIRBE AR S UL 760.56 12.7T, B EE3EK 2.3%,
KA [-2026.03.27 R, NSVEERESIRERFEEEA 716.88 1278, REFE,

[ XEEsNERE ] PEME. SEMAE - _ A
z-f:g%’ 7?1%ﬂmj(mg%ﬂ_2025_11_01 2 )\ 5"5$13§2 2026Q1a ‘:Pﬂﬂﬁjliiﬁﬁﬂk%%ﬂﬁﬁﬁﬂﬁ%ﬁ)\ 46959 {Z:TDa E‘ltti‘&
[ MOEEHETER | CEMR. 25 1.2%0 B, NEEIMIERBER .. RIS, FERK .. D W 7=F5 R EAthpsFh 4 5 SLE
RERREEL, RRBIEE- BARZEUTN 644.78.183.31.119.80. 62.32 & 102.86 {27C, ELE 93 51+6.5% . —4.3%.
2025.08.28 +4.6%. +0.3%. —9.5%

SR i 3) BARMAR: 2026Q1, ASGEMAK 942%, FLTHO0.3MNEN K.
:&13?:;9060002 o REARESARWS. 2026Q1, BT HHERNUBTEERL, BNEERBARA KM

SEHEW, REPASKRARARE TR, REHA, RSLIWRIRH W 46 27T
AR, RELBRFREEN 0.7%,

o RMNENTER: BZE 2026 F3 A 31 8, RIAFEEMENTEE 238.0%, BEF

zhangboyjs@xyzg.com.cn

REALT5.6 PER R UVENEAREER2157%, REFRHP LI 23 MED o
o XIRR: RAMZKS, RFVWRTETY, RTLBRRE, RRSENBESR
AN
TEMSIER
SUHEE 2025A 2026E 2027E 2028E
RECARS S ({LTTART ) 201.7 203.6 206.1 212.9
] LE 3 4<(%) 40.2 1.0 1.2 3.3
BEKRFAEFIBUIZTART) 403.7 414.2 424.4 403.7
B EE184<(%) 25.5 2.6 2.5 -4.9
ROE (%) 14.8 13.6 12.5 10.7
BRER” (TART) 12.86 14.47 16.13 17.70
BRm-ERTARD) 1.82 1.86 1.91 1.81

FHEFRIR: wind, XWIEHLF 5 SRIA R EE
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BINABRITHRE | HEMEE:

(IES
= AR i AR FACA A 88 & $hi: AR AL
S FE 2025A 2026E 2027E  2028E it 2025A 2026E 2027E  2028E
*E 8,605 8,977 9,519 10,000 e R 4k 4% 201.7  203.6 206.1 2129
RNEBINEEN 233 836 998 1,299 e RPRR S 2754 2729 2822 251.6
TR 645 615 634 648 HEAT 3 A 477.0 4765 488.3 464.5
T B A AT 231 266 412 421 HLIR Z ik 732 620 -63.5 -60.4
B8 B F 728 765 803 832 S5 A) 403.8 414.6 4248 404.1
VAPEAS AT B 69 A BRI 1,505 1,398 1,614 1,649 IR TR b i A 0.1 0.4 0.4 0.4
ﬁ@ggﬁgf g:; ;"j’ A 2,867 2,797 2,881 2,945 13 B A 8 R A A 4037 4142 4244 403.7
PRI AF) = 1496 1398 1268 1296 EPS (74) 1.82 186 191 1.81
o BRE AR F 431 436 440 444
& 5 i 5,718 5,730 5904 6,034
ik MR AR 658 627 646 660
HA RAFATRIR R A 578 602 620 634
RIS F) 51 i 4,332 4,341 4,473 4,572
JLAT B A 121 126 130 132
HFHRAR fitk 17.3 21.6 22 2.7 T EM SR
k& 2,637 2,997 3,365 3,715 Lt 2025A 2026E 2027E  2028E
ER#H 2,887 3,247 3,616 3,966 AR (%)
R AR AR A A 8,605 8,977 9,519 10,000 PR AR5 Ak 55 ) 3 i 40.2 1.0 12 3.3
JEV- 3 e 2 ANE A 255 2.6 25 -4.9
B A8 A (%)
ROE 148 136 125 10.7
AEAREXR 45 AR PR 124k 88 A (%)
S EE 2025A 2026E 2027E  2028E T AR 650 624  60.7 59.0
B ALAT A 477.0 476.5 488.3 464.5 BIE G (R)
R4 F) 5 64 %3G An 337.0 9.3 131.6 98.5 A s 3.0 2.8 2.6 2.5
ST 4 b B AT AL -78.9 -61.9 -65.8 -55.6 R FHGT)
ZEZHEFEALARE 430.5 45.9 44.1 156.6 B ok s - (EPS) 1.82 1.8 191 1.81
BEFHHEENREER -431.2 637.2 150.9 180.5 L BB 024 025 025 0.24
i; REAHFF L AL RA 40.1 -80.1 -32.9 -36.0 BRRAEK 12.86 1447 16.13 17.70
A BINEE NI %5 39.4 603.0 162.0 301.1 FEE Ve B (4)
F I BRI EN 193.6 232.7 835.8 997.8 PE 6.8 6.6 6.4 6.8
FRXALBEREFHY 232.7 835.8 997.8  1,298.9 PB 1.0 0.8 0.8 0.7
BAER. Wind, AFAE, XINISZF5 SRR EE
*¥. PE. PB ##E{kER 2026 £ 04 B 30 HUgEMitE
HRERETFRIRAMEEZERRA 2/4
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S #UmFEER
AAREPEESLDEET OIESRASBRL A BTSN, WHBRRUASE, M, EWHAKRE, AR EHEUER
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 AT B8 X 5 h By R TS RUK 1B E-5% ~ 5% 2 18]

J5% ) ABX BHEAME KL ST R T IS 50 B e FAXT B BAAE S 2T 5 e SR M B e/ N F-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

MIEERMESBRAS R/AEFRRATELSET - PMAASBUTAER=ELEFRAT. KEEFERBV)ERAS. KXEBABRAS.
fERFIR 2022 FEHERAS . ENTARLTIEAERRS . HWEEREAFRAS. BHTHEEFTRSER (£H) ARFTEAS. IR
BAFRAT . I HMERIERERAFRAS. thJJﬁ/J?LEE¥ﬂEZHx1ﬁ%TBE/AT BARMBFRE (EIT) BRNBRRS). jt?ﬁfit?ﬁ%ﬁﬂ&
BERAT . ABZBEHRKEREDBRAS . B2 (7 ) RAEAFRRT. BT ARBLE~ZEFGRAS. BILTEEEREAFRA
. TN REERSEEFRAS. éE%ﬁiilZlﬁﬁZM&ﬁiiﬁﬁE@T fiEHAR. EETE. BRBS. l%ﬁﬁrl&ﬂlﬂxﬁlﬁﬁﬁ\ &
HET (fuH ) EARERNDERAS. BRESERNERAS. SHLEEREAFRAS. HRPRFUREFRAS. PE2AF. FANHE
PRIERFRAS. BT RFERERAS. MMEOHEERRERBRAS . KETHHABRERERER)BRAS. KEAER (5E) BRR
< BRERRARAS. BEMS ZET L. BNEZKUFRKRNBERAS . WIRTEREAFRAS. AERT. RETHTRRERLR
BREAFRRAS. RETHNERKEERAS.. ER=ZFBITEMBERAS. ERFVNEHHERALERAE. REFREGERERAS. R
REFRRE (T8 ) BRAS. RRIES. RREFFMESEHAFRAS .. XURT. BREST . 3EAFEFTRAARXEREFRELKRREE (£
H ) BRAS]. IHRITEMERAT. SHEHREEREHAGRAS. LELHE () BROBERAS. XZZEABRMBERAS. MiEHK
EXEFRFEERRAS . REMAFKBHIWLRARAS. IHRT. SRR, SERLYBRAS . RBHRAKHBRAS . TEE
FEARABREARNBRAS. LERELRERERD)ERTEAS. T MAXKXEREAGRAS . BEEFRERAS. IHEERAER (£
) BRAS. BETARFXEHTEAREAZEREDFRAS . REHTAFXIEHIVLARERAT. REERBEKBREAFTRAS. KSEsH
ERRABRASE. EEESMERTRARERRAS . WIBERAXREAFGRAS. LERT. WIEVNROERAST . EXTHEHRERERA
. BMEIFMEE LV RREAGRAS . REEEEVRBRNERAS . AUERFRYMRERERAS . EAREEAFGRAS. HE¥SHERK
(tM ) BMERAS. BE ( L8 ) £YREREMERAS. THEEINES. BURKFEHFRAS . 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 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. 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.. Chongqging Three Gorges Bank Co Ltd. Chongging 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. CHINAHAINAN RUBBER INDUSTRY. HALCYONAGRI CORPORATION LIMITED. CHENGDU XINGCHENG INVESTMENT GROUP
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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 RUNJIAHOLDINGS 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. B R BTV E %R,

ERAHRREORERT AR EEER

MANESBRMBERADNEPETRSEEEEZASHNE, EAREHRTLELERE,

s RAFTZEREBARIEREMAR AT, FREPHEE. B
SHRHEFSE, FTERFMRMESIZNHNSIENBIEHEY, REEEEELRRFAKFTREBRANG, ERERANDZIESR AT
FEMBEFRARIOBER OFEIATH, EONEREARENBHEI VTARBIARRARSEATENU S, —DANARATEAE P KHEH
AIRETERANAE, ZHEE. BAHRERIFRAREARNEERZEREN, MERANREFEER, EEMHMEEITEEEMANDA
HH, BEFNENARSEPNERLNBRETHOLE, FERNEESENRREN. UWEKANFEREK, DENFER. Bk, WH. Bk
EFMEEERNEN, NEBERHEFERARRSFESLN—ER, KRS R/IGEXEARYTFBEAEERT,

FREFHARORBERAAZTEN, BEARIFRELEHMSTEN, BTRIEMBESNEEFRWUTSREFRTERSE, KXASIFTX
ARSI E S MR & M A B SR B R 3 5 A8 Rt BB (RT3 SRR IB T S 1o

FREFHOFRL BARBUNRBRA RS TREARSE S BHOHET, KREMIBMESSIRFRONNE . MERBZREANTI TR, &
ARATNAEN BENRIAKE, ERRNY, AATITRESAREFHHN. BLREUT—B0RE, RARIFRIERRSHSESRIFE
BERS, BB, RAFNARSHEERLTENKLBANBL THREEHR, RAZFNEBTRXTENNEFTHIEZ.

BRIEFTIE, AREPASIBNXTUSNERERRIERI. TENVESRIATFFRIEN BERRATIR, RIVFREBTRIE, EE
MR ERS /UL, TP E RN TR B TFHANNRKRIR, ERRNEBH TR BZEF TN EIR,

FASNFEAR. XHARMEREME YA T TESEBTIRREITE. RBARNAITITEMOLFPOLARSEREENRENF—
BT HFRTR RSN R AAEZERLER R RN EIREFFRREHTERNAX S, KARFNHE~EEIT. BESDINRHMRRIN 5
BRIV REIRALA 5 AR E PRI SR W — BEIR B R K

FREFEHNRBELETHAEMRKIE. £H. TEHEBLREMEXMESRDERAIREAXRKFATFER SAERIE
M T BUE X WAESRAR B RA S R FEXEZRIEMN T AKX BERFHBEREXBNARIER, BFETRTEXEREEAR(1934 F
E£E (EHXHT) 58 15a-6 ZHIEX K [ TEEZEHMRRE | B )

FREHZERERSERONIERESERAS)(EHIEES T RES . AYES2S) THB M, ERNRAZTEHEMXTARENEDE
BEERRMIERESARASNEEXZIREK, AREESMHEBILESMBNMBRS ERBEREEUNEELES,

FRENREIRATFFE. ERIAWEARERB—IIRF . KREZELAER, SUAREFAFIEMENRTIBA LT, REFXATE
ERARN, ARENEEAFPITEUETAXSEEARANEN. SEOHHEHR, IFRIREETHEMA, SUEARICEAS RN
Hi N EA, REFNNEH, AR FREEMERTE,

5l EA

ERBETITNBERT, XIESENBERAS TRSFAEARS T RRASMAITHIESLATHHTRS, Bl hXENsRHESIFIIRH
RRRITU SRS, Bit, BREN EEEBNWIESRNDERA S R/ILEAXARTEFEZHARENRENMENBEF TR, RAEFED
B ARG AR S E MR E N E— SRR,

HAESMR

il i =

ik EEERIIX KM 36 S WIF5KE 15 = itk AERTBEAXEEISMAER 6 SHRMEKRE 32 5 01-08 £
B34 . 200135 tE4%. 100020

BR%E. research@xyzqg.com.cn Hi#E. research@xyzqg.com.cn

= F B (XiFEFR)

ik FYIHieHX 25K 5001 SR FIR T2 & 52 #% otk FEREHES 199 SRR 7 32 22

#R%. 518035 tE4%. 518035

BR%E. research@xyzqg.com.cn HEFE . ir@xyzg.com.hk
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