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o (REEN % SKTRPEK, KEFANSEERE 2017 FRRRBEH .

1), BRBEARLEEF, WEEMTHILME: 2026Q1, A BRBENEARD
3,584.78 27T, EILLIEK 1.1%, Hb, KEFEFRFNART 856.60 27T, ELLiEK
29.9%  FEHR RN AR 427.02 127, BIEEIEIK 2.9% AR FAAR T 2,301.16
27, ZMHWSEHEWRZ N, FRELETRE6.8%, AsSLSEMRUILL, 202601,
HEMAZREARLLIEK 41.4%; TERRNEEFHTRELSEFHATRALERL
FRHRTT 4.4 PEDRo

HEMIHERE: 8=E 2026 F—FEK, RESHEEANANCLATA, Hp, M
HEANNE94 BN, REFARTIUEK,

2), HmIYFME: 2026Q1, REKIAFLSMER K 75.5%,

o EHARACMEHK, BMAEHIER: HE2026FE3 8318, RaEFAERTILT7.55
F1LTTe 2026Q1, AT BIEEWHEER 2.21%, B E 2026 F£3 A 31 8, AT OE
fTEE N T B KX 156.87%, GZEBEMENTEFRIX 202.31%,

o RERT. BAMHED, RELKTATH, FULBARE, MHANGROEER

e
EEM S IR
SUHEE 2025A 2026E 2027E 2028E
B KA{ZTT) 6,157 6,083 6,505 6,958
8 L35 4(%) 16.5% -1.2% 6.9% 7.0%
JBEKRFAFIBZTT) 1,541 1,567 1,742 1,884
8 EE g 4<(%) 44.1% 1.7% 11.2% 8.1%
A SNE (27T) 458 603 643 715
8 L35 4(%) 35.7% 31.7% 6.6% 11.3%
SHAENE (127T) 14,679 15,856 17,100 18,667
B EE184<(%) 4.8% 8.0% 7.8% 9.2%
FRASNE (TT) 51.93 56.10 60.50 66.04

HERFR: wind, XWIEALF 5 SRR EE
E: UM RARZR B B W S THER 455
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BIMRBIRITRE | FEAFE

B

EEagiloed AHEFRER

(AR, Z7%) 2025A 2026E 2027E 2028E (AR, 1Z5%) 2025A 2026E 2027E 2028E
BN 6,157 6,083 6,505 6,958 il

TRESIRSS N 2,141 2,374 2,624 2,896 SENRESRIAT 509 576 651 733
FISTON 1,283 1,330 1,331 1,227 KRS 1,433 6,172 11,567 22,922
B 1,985 1,726 1,835 2,148 EHITER 4,187 4,035 3,842 3,377
QRN ETHIRE 633 529 585 551 RBMSRIET 20,673 21,176 21,586 20,620
Eftlr SN 116 122 128 135 [ 1,740 1,716 1,682 1,533
Bt BiRE 1 1 1 1 EfbEEE 39,260 43,146 47,490 49,146
Bdksziio -4,337 -4,232 -4,447 -4,733 HithilaE TEIR%E 3,179 4,229 5,435 6,404
1RIGIRSS A -1,487 -1,649 1,822 -2,011 SHBIRRARE 300 303 306 312
DHREDRE -58 -64 -70 -78 KRR R 3,078 2,919 2,722 2,327
RERISS IR -2,589 -2,343 -2,369 -2,456 FHEMRES 66 66 66 66
B H -42 -46 -50 -55 BRI 17 116 115 114
FHBERBSIH -18 -18 -19 -20 B 489 494 499 509
B KM 21 =21 -23 -24 ERTRE 38 38 38 38
WEREESE -81 -85 -89 -87 SEFIER 18 20 23 26
(EFIRMEIRE 2 -2 -2 -2 FRERE 81 92 103 116
HitllSsA -66 -70 -73 -77 BERERR{SRRT 344 390 440 496
EvFIE 1,820 1,850 2,058 2,226 Hithzzr= 398 451 509 574
hn: ElksMN 0 0 0 1 Bt 75,910 85,940 97,074 109,312
R BT -4 -4 -4 -5
FiESE 1,816 1,847 2,054 2,221 fafE
i AR -251 -255 -284 -307 ZEMERIRE 820 902 992 1,092
Rl 1,566 1,592 1,770 1,915 SEHEMSRIEFR 3,319 3,650 4,016 4,417
AR FBATRRKSTE 1,541 1,567 1,742 1,884 FiRE 482 506 532 558
AR 2,474 2,516 2,798 3,026 RZfFER T 136 141 145 149
KIBIEIR (SB0I: (27T) 2025A 2026E 2027E 2028E RIZFER 26 27 28 28
S ON 6,157 6,083 6,505 6,958 RIfdfRss 352 352 352 363
Yoy 16.5% -1.2% 6.9% 7.0% KPR 1 1 1 1
IIETEATRFREFE 1,541 1,567 1,742 1,884 RIS ARSI 63,761 70,995 78,954 87,701
Yoy 44.1% 1.7% 11.2% 8.1% SHBRIEARRER 3 3 4 4
SEENEMME 14,679 15,856 17,100 18,667 FHERE 15 15 15 15
Yoy 4.8% 8.0% 7.8% 9.2% PEERTS R 15 15 15 15
LSS INE 458 603 643 715 Hfthtafk 895 1,119 1,399 1,749
Yoy 35.7% 31.7% 6.6% 11.3% ffE&it 69,826 71,727 86,451 96,092
EPS (5T) 545 554 616 667

BPS (5T) 21.06 28.43 36.77 45.76 BRFRINEE

EVPS (5T) 51.93 56.10 60.50 66.04 IR FBARRFMIRFREST 5952 8035 10,392 12934
PE (&) 4.9 48 43 4.0 IR 132 178 230 287
PB (f%) 13 0.9 0.7 0.6 BRFEAT 6,084 8,213 10,623 13,220
PEV (f&) 0.51 0.48 0.44 0.40 BERIEFERESIT 75,910 85,940 97,074 109,312
BIERE. wind, XWIEEEF5 SRR

= 5 " N AR
*/f: ﬁ/)”UFLT%ﬂTXK?ﬁJ ﬁﬂkzl—l—/ﬁ)ﬂ\”?ﬁﬁu
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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 RAFTSEREBARIEREMAR 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
BEERFRMIERESARASNHEEXZRKR, ARSESMHEBLESMBMERS ERBEREEUNEERES,

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