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ﬁﬁ#‘j‘jk INDUSTRIAL SECURITIES
02318.HK +H-F%& BRGE (P, F)
-;: ( g . N R w5
AN ) 2B VGRPAE, BoLkSEREK
2024 10 A 23 B
&S
T MR ) e , - .
re i iom ® HAWME: FE PR —REASMEEFRNE ., NE)FLEFA —ANEF.
——— — SAE R, —3E RIS W95 ARAEX, HRRRR P 502 mE K.
W (BT 48.15 ?k{l]éﬁ%/l}ﬂ:] “FA” TR, %‘LX%’E’U’%%?‘(/EQ
IR (TR 74.48 o = kiuib 5E A A 2024 FATEEE, EHEAETEHNG
RIRA (L) 182.10 PR A6 EEAE 1,138.18 1250, Fl3gK 5.5%; )38 FHA ) KA GF
BIETE (1GBT) 3,586 118 1,191.82 1274, Fl3gK 36.1%. EF, FoBEER. M=K EvA
B (OB 10.289 &ﬁﬁ;gﬂ%@ﬁﬁé%&&aﬁﬁ%%éﬂﬁmen@i,@%%
" _ ¥ 5.7%. B.E 2024 9 A 30 B 94 A, EAF4LEE ROE A 15.9%,
K (o) 9,079
> Bl TF 0.1 A8 ok
BRE (fow) 125,337 s . . N SE o
o KIEAPBRLMMAL, FHLFMER iRk 1) REAREH LS
BABIEBIG () 6.42

SRR Wind, 2NEWHR SSHERZ L SRk
A

ETi T

(= RA%w ke 4835 A)AFER)
AP IRIFIRA 20240825

(AR IE AR B A 37 Ak S8
Bt K W@3R9F) IR IEm L
20231029

(e RELEATANGE, i
Z TR R &) B R IZRE
20230831

MERERA: BRE 2024 F9 AR, NMAFOAHERIEALE 362 T AL
BN, NI FIEAAT 7 BEREF 4T R, 2) FHLSHME
R F: 2024 Far=FE, N8 F B4 Rk 537 b 548 351.60
1270, B3GR 34.1%. 4, RILAEBIH L EIER IZK 31.6%,
AF b SNE R BLIE K 54.7%; ARAREE I L SMA R rLIE K 68.5%.
2024Q1-3, 23] AT AR T A G SR T OIS MER S A
31.0%% 25.4%, Bltea# EH 5.7, 73 N8 a5,

MR FRA, SAOREAEMAL: 1) RERFUAR RA: 2024 53T
ZEE, P ZIRERSICN 2,460.22 1270, FIHIEK 4.5%; 5%
B E F)IE 139.87 127U, B HIEK 39.7%. 2 ) A mAE KA 2024Q1-3,
5 e ARG S RAER TR 15 AE 2 EE 978%. ¥, %
AR SR N T oy MEIFE T R o) R TR AR LA f 6 RERF A R
REF S L Hh, FARERESRAES 98.2%, Rl EH 0.8 AF
&
RETLRTAEABE K, FRESRTUERRA: HE 2024 F 9
A 30 B, ~a] RIS TR GTASMAA 532 F LA, RFMEK 12.7%.
RS T F A FRFAEEH OB E 5.0%, Rk L7 1347
oty FAEETOKAEF 3.8%, FILTHE 02T AL,

IR o MR T: FATHEZ, RFBRIRTEAAL; TRBRAE; SN
v FERNHZ T NE
i T E2M5484F
zhangboyjs@xyzq.com.cn 2R 2023A 2024E 2025E 2026E
SFC: BMMI89 BB (L) 9,138 9,909 10,449 11,334
[ HL 3 K(%) 3.8 8.4 5.4 8.5
SAC: 50190519060002 V3B A 4T (1T 857 1.283 1,516 1,855
[ Fb3% K (%) -22.8 49.7 18.2 22.4
F L SME (f2t) 311 404 427 484
[ Hb3 K(%) 36.2 30.0 5.6 13.5
LHANASIE (f27T) 13,901 15,087 16,173 17,477
[ Fb3% K (%) -2.4 8.5 7.2 8.1
EPS-JE A (7T) 4.84 7.24 8.55 10.47
KB WIND, 28] Wk, 3%IbiE K22 055 4 ahaf 7 I 4 28 B Fon)
YE:D BRPUMLY, AIRELIE PAFAAR T, TN BAEAAR G P E) £ Ak 23t ) S ]
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FKARIR: Wind, 28 MR,

*E: BERARE, FAEAAR T, TRBAERRE T E A2 0 %4, EPS AAARE

AStAIE A ($45: L)

PRI AR SN 5,364 5,500 5,870 6,324
R Ak 555 T BAR A F N 370 356 364 373
FRARAT A S Bl 1,185 1,302 1,424 1,628
AN 369 419 515 592
AMARMEE IR E -90 549 459 567
R SN =s 9138 9,909 10,449 11,334
PRI IR 4% ) -4,402 -4,474 -4,780 -5,145
AR 445 5 -1,240 -1,657 -1,610 41,737
Hh B A 37 -41 -40 -42
W 4B g2 -802 -598 -608 -620
FRARAT L S A) & 2k -243 -257 273 -292
5 A IRAEAR K BT 5 BALAR K -791 -1,149 -973 -793
Fb kb At -7.929 -8.602 -8.734 -9.098
3k A8 1,209 1,307 1,714 2,236
FlEE B 1,201 1,298 1,707 2,229
R FTAEAL -108 1 -48 -98
e F) 98 1,093 1,299 1,659 2,131
V3 B T8 B & 4 r?ﬂ i 857 1,283 1,516 1,855
ENITON 9,138 9,909 10,449 11,334
YOY 3.8% 8.4% 5.4% 8.5%
V3 & F B8] JL AR 64 4 A8 857 1,283 1,516 1,855
YOY -22.8% 49.7% 18.2% 22.4%
L H N AIE 13,901 15,087 16,173 17,477
YOY -2.4% 8.5% 7.2% 8.1%
Ak S 1E 311 404 427 484
YOY, 36.2% 30.0% 5.6% 13.5%
EPS (7T) 4.84 7.24 8.55 10.47
BPS (L) 49.37 51.83 60.57 71.07
EVPS (L) 76.34 82.85 88.81 95.98
PE (4%) 9.12 6.09 5.16 421
PB (4%) 0.89 0.85 0.73 0.62
PEV (4%) 0.58 0.53 0.50 0.46

® T R4 5,772 6,113 6,405 6,731
Pk #d 2,207 2,302 2,349 2,403
FENBAE A REF 1,677 1,770 1,848 1,935
KB 356 375 388 403
PR 7~

o BRI AR # 7~ 222 251 283 317
KRR 1,807 1,884 1,923 1,967
R AR B 33,181 34,606 35,315 36,121
Fe -t 2,396 2,633 2,928 3,253
VAR AR T8 B T Bt A % A 18,030 19,573 21,363 23,345
HEAIEF 12,434 13,222 13,875 14,600
AT 26,370 28,988 32,429 36,238
HuR A TR * 2,649 2,935 3,314 3,732
e T LR EALIGRA 2,589 2,810 3,063 3,343
At 6,144 6,629 7,163 7,754
& ot 115834 124,093 132,645 142144
i o

43 B3 933 910 850 795
ARAT ) Ak B A B AUA £ 3R 4,499 4,948 5,443 5,988
£ A RRE 2,418 2,635 2,871 3,129
RILE RIEHR 1,164 1,161 1,161 1,168
JE AT AR 89 77 82 88
B2 34,182 34,865 35,562 36,274
K% 1,352 1,398 1,412 1,427
LA A 9,640 9,784 9,933 10,087
PRI AR 41,598 47,753 53,062 58,807
ot F RIS AR 7 AR 1 4 5 6
A 7,671 7,785 7,577 7,375
% 143t 103,545 111,321 117,959 125144
o8- oy 12,290 12,772 14,686 17,000
VHEBEERA 3,300 3,334 3,656 4,057
BETHNNBRAERS 8,990 9,438 11,030 12,943
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HT IR 5 O

AARATF BAEA LRI T 4R AL E AP T BT IERDATIT, AHBOILSE, B, FkE LK
B AREFUEARE IR T AAGHEAE. RAATEH, RH, €5 RREARE b o) LRI H T ILRILA A LK
A EMEAT RS X a2

S e U

AR EAA %3] A A

R P AT B IR B A IR EAN ABR ) B4R KA A T R AHEFS B K T 15%

FAPBAAT T R( B A LA GG RIS ), B AAT ) AR £ AE AT 35 RS RS AE 5% ~ 15%Z 4]
FIARREARE LA B B2 AR e ARAY ) BIAR K AR T 3 R SR 1 5% ~ 5% A

N B (AT RO ABRT R A% | T A ABxt F) AR £ AR 4 7 3 R A IS HOR I8 ) F-5%
TEAT I REELS S HRektE, ¥ FATL 8 F BRI B TA, REANE G ETULL R8T XTI
RPN T AP IRI0045 5 A A LR EEN, REHMBRE, BALERN LR R H TP R
P 3 vA LIESOF8 40 o 3T MR i3 FAxT IR TF R A8 KA A 7 KA S5

BV ZRmAR A R AT e A o ikl st R IL B A8 KAE AT AR LIS S

1*:;552 i:fzm%wm = st A ILE T ) 448 £ 58 A 7 5K R A 4

Wik 5 AR HH A

1EEWE

R 8] 5 B0 50 B A BATIE S E L 4. B P T Ak www.xyzq.com.cn K 3R 5 53242 A & 163 S0 S HEAn A BRG]
BRI,

HEMSBABRR G EENHWE

SLIEE FRIEAA PR 8] B/ EA A8 212K+ =4 A W 5 Jinliang Road & Bridge Construction Development Co Ltd.
RARBIF F A BARNS] . EHEFEZ TS FRIESA. PRAEKEFRARANS] ., PREFVSABLERTHY
A FRANE] L AN EIR R IR T R E A PR E) . ERZEHFEBAA RN . BN TIRT T LR EAA NG TR
F b KR VA PR 8] LB ARk BN A PR B) R ARFT IR T T AL K R R A B8] (R SR R B A A TRNE]
A R A Az 2022 FH— A TG . BB ERAFFRERRNE] . BHERATRNE . B RRTATARAS] . #ik
R N A A FRFTAENS] . N BT LR E A FAS]) . FRAH E R PSR T LRI T A PR3]
Taishan City Investment Co.,Ltd.. # FE 4. & B E R A MRS . Bl SRR T ERA RG] . &R EM AIRIF
WERBATRNE . HFTRIBERRAATRNG . LiETHEL L LE ARG . EILEEA T WAL T A FnE) . AT
R ERATENE) . BRER (F5) fFARNE . T EBHEBA RS B FRABVDA RS . FRE >
ARG . FRRXEBFRBVHA RG] R RKEFHARAFTLEDA BRG] RRERA RS B BRA R
NE) L AR R AR BRI L RA RN AP EEA KR Z TR RG] BREHA RG] BKAERE R (BVI)
AFRE] . Fd TP MR T ERAARAS] . GEEFRXTILEATRNS] . IHRARESHRIEREDA RS, THF X
MERED (ARR) ARad] . x50 £0. LiF (54%) BIRETA RS ZMNELERA RS . 403068 & b
£ WA FR.3) . Higher Key Management Limited. = /1 = e F KA A RG] . ER T 3OGBIE R E R A RS . B8R
FRAZ A TR A ERER . vk E FRILKA RG] LT R BIKERA TR E) I3 FE AR A TR E]
F BB E IR LA RG] . ERAA TR E) . ¥ asA T kAR RG] B R KH & A RA R d) .
AB I T IRIRBAR A B8] . ZRT 7 2 Tk B XA LR FRANE) . #ab RS R B A TAKKTE T E DA Rad] .
B AL HARFIR T TR LA A RG] . BT E FRIETA PN E) . AT KAIIRK TR T E A TRNE . L6 24T %
A FRANE) . N T AR E A PR3] . Yi Bright International Limited. 16 J7 3% X AX T & A A P 8] o AL 4RIEHT R
RRARF R DA TENE) . F BT GATA RG] I EF T ZTH RG] FIET IR R T EAA RG] B4
TR R KR ERDAFRAE) . R T REILFE A A TR 8] . Frh 528 B FRA PR E) . Fd il 8 4 B A PR
a8 AUETIRT BA T ZRFLE (FE) ARAE . JHeBETEOARNE ., | HRXTERAARNS . SEAZLER
ATEE) . FHEELE () ATRFTIENE . FIETRT LKL DA RG] HN T8 RIEILEEA FRNE) L 0Tk
BIE A FRNE) | g RAF = e K R E A TR ) . AR LM AT IRIE T E DA TRANE) . FRESFZRRRTLEER
FTRANE) . [ B HAT A R T R IR SR A TR 8] o 482 INIRAZ R B A TR 8] o 21T B IRARAT IR A P 8] . K F4RAT A
AR E] L FHAE A S SR B 45 AA R3] . BPHL Capital Management LTD . b #3% (42 A A P 8] | AL w45 IL 5 B A7 Pl 3]
AR —BRAHATRNE . ATEA R IERE R A RN E) . 0553 ERBA RS . SND International Bvi Co Ltd. J~ 1
FARIERERA NG FIMELELFTERAA Rd) . F ok 2L £ A4 R 3. Jinan Urban Construction
International Investment Co., Limited. B EIPEFA TR . At T iEEZRATRNE . T 5 T KSBXIZRA RS .
A 38 [ FRAR A5 IRAT TR 3) o Fr By 4l B AT F AR AR B R AT PR E) L vl 6] B R 3 KR S AT FRAN 3] L AR
R R FREARFTAENE . T GERTLREDARNE . 2L ELCERLERTEHDARNE . FhFaiEik
Z WA R3] . Shenghai Investment Co.,Limited. # 5% R A& K R E A LNE) . 238 % (55 ) ARG . s
B ARG . F MG LR REREAARNE . RAGEA. =8 T IR T 2L LR EDAMRAE . Zhejiang Anji
Construction Development Hong Kong Co Ltd. #fiT 2% B 4% 2% LR E WA FRE) . BB ak i = & IR A FRAE) . g
RAEA K2 EERAIRNE) . Wy B AT LA RN E] . I RE A RS . 6 TIRT LR ERARLNT . £

B ABRIEZE s BB EE S Y
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WA BT T LA RG] AR (M) AR AR RE . BRERTA (58 ARG, b RERTE
MRERA RN BT EREIERERA RN FTEMER L ERAARNSE . BT ATRZEERRNE] . @) 35
W E R RG] KEEAA TN, ELFTARAFLFFEEHATRNE . REBEAATNEG . THEREAYERRDH
FRONE) . AR ITAL I LR P 8) . g (B4 ) AR F8) . #id 812, HAITONG UT BRILLIANT LIMITED.
Vertex Capital Investment Limited. Z & 4 = A 8] . B PR EERA RG] . HFXRLBEEDA RS . &FOE LK
FRERARNE . B G ERARAS . JinJiang Road &Bridge Construction Development Co Ltd. #& %4 & /T #iX4%
K1 E A A TRAE) L3RI R E A A PR3 . RONGHE INTERNATIONAL INDUSTRY CO.,LTD.. & & & & 47 X &
SRR B TRNE) L TR T R R B RG] . RERT IR RAATRNE . FETIRTFLERDA RN F
W FEIRAZ T R A PR 8] | A IRAR B PRI DA TR ) . Bl AR R RARAT BN TR 8) B AT # A 2 SR WA PR
3. ZATIMTAERLKTER. HeTRRETEAARANS . BHTEA KSR TETHEREDA RN . EHEELE
FR(EIVATRNE .. FHRHEREDARNG . FHER (FF) HEFLEARNE . HETEA XX EDA R
A£G HATAE RZA TR E DA PN E) . Hdr T E B E T LR EDA RG] . HERT RS = BT ERAH RG], £
IRAN T LS WAL EAA RG] . M AT T B EHIRIERERA RG] 25 LY R9%E 5 HRBERTA RN LEK
FEFHATFARELBARALTEET (£H) AMRNG . 2L TIIRTERERTF L ERDHRFTIENS . BT
PSR BV A RN E) . BRI AR IR E FRAT PR E) L i T W KR R AR PR E) . IR F BT AL E DA RG] . A
TARA 8] . BRARATH BB . Fd i mAZ IR B A T3]« 3B IR L RA FRANE] . RKARAT. A L X B A A
EBEAHIRANE . FCTIETIR G ZIRE R A TRNE] . RANRITSL R TR TTE S £ B A TRAE) . 2N T 508 & & £ B A PR
8. P FRARRIRANA o d) . RN E FRIEAE B A IRov3) . TFI Overseas Investment Limited. TR 4RAT. #RM &A1& H)
A TRANE] LN T WAL R B A PR E) L RN WA B FRA PR E) | At T 1 SR A A TR L i PR SGE 3 AR SR F A TR
A ERBRRYG A EAA RG] PRMTEEEEATRNE . BRETH ™ LI FEAA RG] HM R SERTEFTL
B ERA R E) . WUXING CITY INVESTMENT HK COMPANY LIMITED. Haitian (BVI) International Investment
Development Limited. & & E45 (£ &) £HAA Ruw/EA 3 . MINGHU INTERNATIONAL (BVI) INVESTMENT
DEVELOPMENT CO., LIMITED. # &/ F 420 & A A F-3) . Zhongyuan Zhicheng Co., Ltd.. ¥ RE T FHEREDA R
NE] . AR TIL AR R ERARAE . JINJIANG ROAD AND BRIDGE CONSTRUCTION & DEVELOPMENT
CO.,,LTD. KA HIE A P/ 3] . Jinjiang Road and Bridge Construction & Development Co., Ltd.. & & #7 X B3R &%
KA TG . JTHRAT. F BHIRMNELRERDRRNE] . AT GE Z L EAA RS HE (FB) ARG, LT E
FERA RFALNE]) . RMNBEE R A RN E) . Coastal Emerald Limited. 14 5k £ 0. 35 2B E KB ERA RNE .
o R TR E AR RG] Hd TR ERAARNE . ZRER (ERF) ARG, ¥RERLEBVDA R
NE] . TR E RIS . China Cinda 2020 I Management Ltd. F B4 38 (B8 )35 A TR E) . R Fa R BIE K ERA R
NE] . FRSEREBRFT R ERA RS . FINTIRT BRI RERA TRANE] . R BIRT LR ERA RNE) . b4
ATH R3] 3 G T TR A A B8] T R T AR B A [ 3] w )| B g KR AE ISR ) A PR3] . China Great Wall
International Holdings 111 Ltd. % B KI5 = (B )45 A RG] . #1900 & 3R R R R EAF RG] . 74T, Rl
SRE A TR E) . by Ak etk R A TR E) . A T RN A TR ) . TR T R E A RS L
5 B T AL TA 8] . 7Tl N3 RAERALTA P d) . #aiE) | BA F AR THE T R WA R E) . I 475K
GHRREREDATRNE . BEFTER T L THBnE] . 3L WARSTEANA P8 #4547, Soar Wise Limited. Soar Wind
Ltd. FAUE FRERFTALGA RG] . B = bR AR E DA RG] &P X RIERERATRASG . ZHEERTRTE
A FRAE] . b AR K RA PR E) . RATAE A S A PR 8] L RALARAT. R ZFT R T R A A P8 . A Rds
FE(F B A TR 8] . B3y T IR T R R B R EAA TN . SRS THIE R ER A RG] . ZHE SRR E
AAFENE] . RLBAH RS . R3LEA . FETEA K ZLEH RG] . HIL3N & T2 F I LA R . A&
R IRE A TR E) . HIEEA AR EAA RG] FMMA R FRA FRAE) . T ITR FRad) . RS
A7 BT GBI R EAA RS . B3 EREAARNS] . FAERGE HHRAS] . F BRTEXZF(EBD)H
TAEANE] . FTET R T EOATRNE] . Hdah s = bid B8 A RG] . FIEM B T4 RA 8] . LRk
FEAATENE . FMNRTRFIERERAATRTAENE) . TR PR FERREBEATENE ., 6 FRIEBREDARNE . #
BN R R BA TR 3] R =k Ak f 4tk 4 F) AT TR 3] . QUAN CHENG FINANCIAL HOLDINGS (BVI) LIMITED.
Fr AT E DA P 8] . AAG e IE 2 LA PR 8] T 4RAT . SEIL b 0 R A A PR E) | BT AL TR R R AR PR E]
Taishan Finance International Business Co., Limited. 2277 ) W48 T £ B A P 8] o 2R T Im T LR35 X 48 B A TR 4] .
N T X SRR R R A A PR ) | IR B SR AR R PR E] L #4547 JUNFENG INTERNATIONAL CO., LTD.
ARG B F R FARNLE DA P8 KA 3T ImAZ T A2 PE LR B A PR3] o N 37 BN T 48 KR R VA PR 8] L N & 2%
HRAZR LA RS . RA B I A s 8] . Haichuan International Investment Co Ltd. T 7k 7 # 38 IRA TR 8] . HRiT
B BN IE T AR AR RG] AT AR A8 A PR3] L N & BT R 558 4 B A PR 3) A 4 4R
AFhHFX%.
18 ) AR AR A 0 R4 T Bk 4 7 O

S IE AR T8 2 F BiEA RS EE R AME, LEESEARTEH LS T,

, AN E] RA B AKE) AR E AL AR P .
AREFOE L. BLFHYBEF 5%, FHRATRIERAE R RN SAEM T REY, BHH A EMHRRT AT a7
ARIBEFRE, ARFTH K95 FIEAL T A RFH S IIEAI T B A B @R T KRB A K, AETH A RIRE 2R
TRAFRKEARE ERX T EGIE, —ITARNE QFEF EAGARE ZERANE, ZFE & FIFAL ERKIR

TH A R IE X2 J5 K15 B3R B B
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AREAR G BARIZT B . MERUABFETER, EIETIARY RM BRI A MNAIES. B P S5 RKRE P 6915
A E NAATRZRAE, FRRNFEESHNRT DG, MERAFFEZER, L2ostikd. k. Wi HRFFEE
WERAOFEIL, SHRFEREAER ARE T ER —/E R, A8 BR/RL XPEA R 3 RARIAEAT A TAE,

RIRAE T B FAH R IBAIA A T 40, A2 RN S RMRERL E AR TN, L RRAEA 40015 & E XL AT
ATE B, AR E) F RS AE ] ARIRAE P QLA 6 MR = A 69447 48 3 8] 2540 K 3 5 AR K 68 FAAEAT AR K AR ARAEAT T 4E.

AIREPTHE A FTA. B ILBAENUR IR R 8] T LA RIRE L B P8, RIRE TR0 IEA R TAT BN, A
BERMWNAT T, 2RI EAEA B BEHERIURSE, ERFNS, KNG TAEEHRBEMRLTH. EILAMENR—5
R R 8] NRIEARIRE P a15 ERIFFAERAITRE. FIB, A8 st KRE PTa15 87T £ R4 i 4o b B TR 152,
P B G AT R IEAD R 69 FH RASI.

RAEBATHLER, ABRETF AT B GG & T lbshag e R AT AL, STEGLERITREAEA B BB =, KINOR
ARIEGTIARAE, AT T 6 SRAIFVA ST, 4T F P e) D3R F0m =T 4 2 AL T A48 o 698K . AT e BT R B 3
%ol BT TR 49 = 3R

ARG EAT . RHAR AR EME AT THRAIRE REREAIFE. KA TR FEma kRXB@LERSE
AR E LA E R —E ) T390/ AR G UL, A8 EA K E LA G IRE T A HRCE AT 24693 5. A d)
R FEEIEIT. B TITTAREARILT L 530 1T T Atk 2 0h 5 AIRSE F 495 R DR —F AT A

AR AR R E B LA T R AIETHLE . A TR RALR oIS ol % WG AP A PR 8] B R BT 8)
i R M0 R A SRS T BAL S AR A A PR 8) 2 b FAR K R SEI AT R . B R R E 32 R a9 A KK
ER, OAEERRTEBRAELZRNRK (1934 FE£E GEAXDHN % 15a-6 FH X AR T T2 LENMIZTH 1 IR,

AL % AR A W RO S E [FE A PR 8] (BRiE A& F 2% 5 AYES23)FAS4Rst, Aboit k4 2a1t

AT R FAIRAE 69 P AL AR IR R SCEE FREAA R3] 19458 R RE . ARSI BRI RN R 09 IR B % 5 5K
BEREGRAEH L 5.

RARAE G REA A RN B) FTAT . RN 3 3 RIRE R G — A, RIEFH BEE T, T U ARIRE T 69 FTA A AR B,
ANE) . RBANIFLBEBEA, RIRE QT RIFOAEAT 77 RFEETH XN . LR AR &, RBARY
RIBATAFTHABA, ROAMEATAZACAN ) ARG 5 KA . KRR ER, A8 RARIBIEFTHRTIE.

45 7 A

R TERLT, 3L iE AR PR3] T A A AIRE F LB 8] FT AATHIE Sk T AT 8, 7T 8 4 i N 8] J A K S T
BRBIT SRS B, KA G 5] 94 AR F A A TR 8] BUR AR AR T 445 Bt RSB E B e R A . BKHED
HRARAE AN A H K R A 4G — 12 BRI,

S4AbiE SRR

E % * ®

odk: BRI R RAHKI65 L IEA KBS E dhak: AbFH AR EE KA T 65 HRM G KA 32E01-08% 7T
BR%%: 200135 #R % 100020

WRAR: research@xyzq.com.cn #R4h: researchlxyzq. com. cn

£ Y F B CHERRR)

Hodk: Y| TAGE X 2K 50015 F b R T2E524% Hodk: A BREHE 1995 LM 93244 B

BR%%: 518035 A5 A (852) 35095929

WA research@xyzq.com.cn WRA: ir@xyzq.com.hk
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