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02273.HK B A% BB (FPIR)
EA ®HEF ) ZEERTHRPRE, AEEY Kt

W R

2B 2024/11/6
WA (BT) 36.30
B (AR 244
FEBBRA (BT 244
#HE (BHA) 2,332
ERFE (BAL) 3,396
BT (L) 9.51

HEFR: Wind, SLHEEAZFS MR
E ARETRASI, WHEHRART, BTEART
SEA45:09232 HEL

2024511 A 7H

IR

AHIR:

FMESE
sunyuanyuan@xyzq.com.cn
SFC: BUN498

SAC: S0190515090001

FRE
dongxiaojie@xyzq.com.cn

SAC: S0190522080005

WER: TR IR BIEAA
B F 5B R R 20N
FEA RT BB FZRE 0
N

BRER
o =FEHSARLEZHRAY, LERE. R, NANERE 2024

9 A 30 BIE=AAMEPRTAREIA A 148.5 T AK, 4 2023 F R4
WKL 25.0%; HPFIHRLAETHM (H 2023 F 10 A 1 B £ 2024 F9 f
30 BHAMMA A EZOETHM) BIEF RIS ARERNH 77 FAKR, &L
REPHITAKIEEE 250%F 4 6.5%. %/5NAEKIZRD, FTIL467
YARMEK, AREIFMIER, FRFLLS.

o EFREHELSN, EARERFHEKR, B E 2024 5F9 Ak, BA®E 224
FHIE N9 RIVE, Q4 RAENEA 1S ZRHAMINE, TE2EFEK=ZA
For IR H DI, [1/EBRRB A R, $NEEWMT OHR—IKE s
By, BWOKES BAGAR Bt —F IR, EEANMRERRAZIR L, SF77
TAA, BATARL FEHKZIEWAL 3042, HEE FEEML 10042, E
A TR G R 8 ARG R IENL S 63 KAk,

o i ELABTFHBLAL, WERELBRESBLEE. £XT, 2024 510 A 18
B, B4 HIMNEREDSREXT AL, Z0 1R B A ¥ 457 d*M ik 69 5
ZRYENY, EABETELRRTIAE KA By L X7k & 5%
—¥. E&LE, 2024559 A 11 B, BA¥5ELRETARKSGSE, BAT
FEMTTI0SRFTEEAIMAI TS LFTEFELEAILER, HAFR
PR F BEXERIRS, DT FERKLANF. 2ZERITS. Hd
VR P R EESTRSF 5 @R, BAFERS T A A IR H2L

o ZAATM: RMLFEAITN, Tt 2024-2026 FHAH 30.74 1274 39.52 12
Uy 50.66 1270, ZAEFFNEA 415100, 5.41 120, 7.06 1270, 3FR 2024
11 A 6 B4 PE 4 19.70. 15.09. 11.57 4%, 4 “FEN” A,

0 R F: BTN, TIHRERLFTIRER 0, ¥ /5 AT WAFG R E R
B,

ERX 308 ST
2FE 2023A 2024E 2025E 2026E
KN (BFH L) 2323.35 3074.10 3952.32 5066.46
THEKRE (B 43.01 32.31 28.57 28.19
2 EFE (BH L) 304.71 414.58 541.13 705.94
2R A AEERE (%) 51.75 36.06 30.52 30.46
PG AR E (%) 13.12 13.49 13.69 13.93
ROE (%) 10.94 13.10 17.16 20.21
2GRS (L) 1.25 1.67 2.18 2.84
X7 SR A 6 T B 26.80 19.70 15.09 11.57
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G-
HHER ¥l ARFEFA W 5-HHF
. 2?33f% zoszF 2025 % 202§5F . 2qi3f% 2024 % 2025% 2026 %
KR ) T T KR Ei bl Ei bl T
ERI2 N 2,323 3,074 3,952 5,066 BRI
F A -1,623 2,129 2,715 -3,467 ZEAAE 13.33% 13.11% 14.97% 15.74%
2413 700 945 1,237 1,599 SRS 10.86%  10.80%  12.38%  13.09%
A % A 281 -349 -429 -525 iR F 13.12%  13.49%  13.69%  13.93%
R st -155 207 247 291 BRI
BRI & - - - - SG&ANBN 18.77% 18.08% 17.09% 16.10%
H AN B 55 34 42 24 P A3 & 10.99% 13.75% 13.75% 13.75%
BEBF 310 403 592 797 M AR 117.16%  149.55%  220.33%  298.75%
4% A 26 17 22 25 B8R 4 R 3 34.39 35.00 35.00 35.00
AT BA 284 387 569 72 B2 KK # R4 2827 25.00 25.00 25.00
B 344, 31 -53 -78 -106 AT IR B A R A 64.44 60.00 60.00 60.00
JHE AR E 1 1 2 3 4K
Ja & AR 252 332 489 663 F P RARE 0.49% 0.70% 0.85% 0.93%
2R AHE 305 415 541 706 BB T 0.71% 1.04% 1.28% 1.41%
ROk E (L) 1.03 1.34 1.97 2.67 A 0.00 0.01 0.01 0.01
2REERLE (L) 125 1.67 2.18 2.84 newE 2.59 2.58 2.57 2.59
B AR A4S 2 1.89 1.84 1.81 1.81
K FRFMREE 10.94%  13.10%  17.16%  20.21%
BN K E 43.01%  3231%  28.57%  28.19% FrzELe (L) 1.72 1.85 2.55 331
AN K & 37.59%  31.66%  47.33%  35.59% FRA T (L) 9.66 10.32 11.62 13.37
RS AR R E 51.75%  36.06%  30.52%  30.46% PE 32.38 24.60 16.70 12.31
K= Atk iy ARFETA AeRER #5: ARFEFA
SR 20?3 _AF 2024? #2025 4% 2026‘ ES SR 20:3 ‘ﬁr- 2024 4 2025 4 2026 4
£ ) o T xR o o T
BATHER B 1,301 1,544 1,883 2,344 FRALAT A1 284 387 569 72
FLIRAR 180 211 271 347 TR T AR 27 20 27 36
AR 153 204 260 332 BRI AA 26 17 2 25
AR F 203 250 308 381 TAFRAFHL -14 -53 -78 -106
RBHR 1,838 2,208 2,721 3,404 FALRER 141 85 85 85
TR 110 180 250 320 ZEEHAER 410 455 625 812
R~ 1,009 1,004 999 994
HAbdE AT K 423 373 323 273 FAT X 250 -100 -100 -100
RS F~ 1,542 1,557 1,572 1,587 HHAAE S 14 0 0 0
X 3,379 3,765 4,293 4,991 BEEHALR 264 -100 -100 -100
42 Bk 16 16 16 16
LA IR 287 350 446 570 E AT RE B - R _ -
HALSEI 5 405 490 594 728 HALRRITE Z) 158 -125 -186 251
Fsh Ak 708 856 1,057 1,314 BEEHAER 158 -125 -186 251
KA 0 10 20 30
H e B G AR 365 365 365 365 BRER 304 230 339 461
RS 365 375 385 395
B3k 1,073 1,231 1,442 1,709 %@%ﬁﬂé? 994 1,301 1,544 1,883
AR 2,306 2,534 2,851 3,282 LREREH Y 3 12 0 0
RpEAR A 3379 3,765 4,293 4,991 *ﬁﬁi**??ﬂlé? 1,301 1,544 1,883 2,344
FAE R WIND, 3%ibiEs# A RRATE 5 TR TR
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2H I 75 B
AALR F BHEA LR T G IE ST E PR TAE I BT AEZ AT, A RGIRLSE, K. ZWid L
AR, RREFUOEARE BT AAGHTINE ., AAREEH, RE, LFER2EARE T 6 LA T LIWE R L
R M BT X9 AME.
EIR A
S s L i el 4 HHA
AR b R T BB A R EN At A8 AR A T KA RO R K T 15%
SR BAAT LI R (A B 6 EH A8 % Bl H1AE KAE A T 5 RAEMEAE ORI £ 5% ~ 15% 4]
) RBIERARELAR BN | | i AR ) AR K AE 5 T 39 AR AHEAE SRk A5 ~ S%X 1]
AR AR (Sidrdng) ast | i AAR ) 5148 K A T ) R A SO s F 5%
FUAAR RAR 5 7 ) R I8 S ik sk R AP y FRA Rk IR Z ) FoAt, Sk 8) @l Rk FULL R 6 & KA
Ha. S PRATOAFRI0GEEA RBFH, SHRE, SRR ES 15 0 KR
Aofe; RRFTT HAAIES 045 50H AR EliZea ABAT R F B A8 RAE A 5 RAMESEH
B BT HZMRAI N LA ik AR AL F 348 48 5 3 KA
FETHURLIHA LA KAT | fLFR | e AxE RILH T FLIAE 48 A 5 R A H
FIAFES00 RN s 4R 8h R
e,
ZRHE

A 8) Hn Be i) T8 B A BATAE B X S B 7 TAF www. xyzq. com. cn R R X HFr4e42 A &35 B 2 Hefe KB
&) H R E AL,

HEMSBABRR G X RNHWME

SLIEE FRIEAA PR E) B/ R AA X808 itk + A A A% JTinJiang Road & Bridge Construction Development
Co Ltd. RAZFHFELAMRMNG . THEFLELARNG . FRIEA. FREBEFRARNS . FAERY5EE
Y REAE BRG] . MM EIRERT R ERA RG] EZAFERA RS M TIRT T LR EBA PR
g, ERRAFZIEREEAANE . THE SRR EEMA M E) . RAFERT Z L LR ERA NG . Rl
REDA NS, LT 2022 55— A RNE] . BHEBAH T L2 ETHINE) . BLIBEARNE . F2B Rk fA
TAFRE] . RS F R B RFTAENE] . BN BTFRTLEE A NG R E R TA NG AT mT
R EAZFA RsnE] . Taishan City Investment Co.,Ltd.. A7 4. LR EERAH RN . BblLH SR T ERDA MR
N8 EREM AR T L E AR RG] HETRERARAARNE] . LiETae e dbE @A RN, EEE >
WAL T A A T E) . BITERIERERA NG . BRIER (5%) LA . FEBEHFIERA RFTENE . BH
FARGBVD HPRAE) . FREZSEEARAE] . FPRERKGERGBVD ARG . &7 RKEFHATLEAARAS . RR
[RA FRAE] . B BEAZIRA RaE] . AT AASBRTLRA RG] . AP EBRFZHTZEARNE . BRELH)
A FRE] . HAERER (BVD) AR, FaT PUERTERAAMRAS] . BEEFETIEBEARNS . THGEMEG
FRIERERA RN ILHRPRATERER (BIR) ARG . B850 E0. Lk (5F8) BRETARNE . &
W B L K A PR E) . AT S8 e EE A FRNE] . Higher Key Management Limited. J= o & 3% F 4% A RG] .
e AR ERA NS, BRERLEA RN, ZLEARER. WERRZTAMRNE] . AETLARKTEDH
FRANE] L T EA A DA A RG] . FH BT B RIMT A RILTA NS . GERAATRNE] . PaaA T LER
AR PERTRKEE EALEA RS g WRIRE AR A RS . ERT 7 &Lk FE R AL LA R
3. AL AS AR BR FARRFTE T EEA RG] HFAAAR T T LR E DA RS . B EREFTA RAE) . B4
TR IRA T BT EATRNE . ILH G EETERAARNE . FMNTHRITERA RS . Yi Bright International
Limited. WM ERAA K E DA RS . HMNAREH RAERAZ T ERA RN . AT S KA RS . ITHEFF
FREHRAE] . FETIRT AR TE IR RG] . ERT IR T AR T AL EAA RS RN T RERFTEERA
ATNE) . F A B IR TR E) . Fod AR EATRNS) . PUETIRT BA K 7R ALE (£H) AR, &
BT EAARNE . T BRFTEAARNE . BEEFLEAARNE . FHEGFLE (£8) ARFIENE. Fi&T
T E SR B PR 8] L MR T AR R R R R P 8) . i i R R R B8] . AR T K R R A FRAAE)
FRARR BN AT IRAL TR A A TR E] . PR EE R R T AR E A A RG] B4y 48R T & iR & B A TR E) . 48
HEINIRIK E R A RG] R E FRARAT DA P 8] o K F4ARAT IR A TR E) . FHHEF 73 £ W 45 P A P~ 5] . BPHL
Capital Management LTD. db % G20 ARG . bR E A A MR E) . Ak —BAHATRNE . 4UTE AT
MR R ARG . H M A &H EEAFRAE . SND International Bvi Co Ltd. J” MR RAZRERAFRNE . FMAME
BB ERH NG FhiRT EZLERARAE . Jinan Urban Construction International Investment Co.,
Limited. R EINERATERNE) . ZotTHEEZIATRNE . T 9 TRKEGEZILTATRAE . 4838 B IR KI5 BOA Rens
3. FHLBER FTARTETEDA RG] w8 M EBAER L FTLREEDA RS . RN TERER=2EH R iE
ANE) L WA G BR TR RERA TG . AR FE I GEEG RFAEL) ATRNE . Foe aisRERA RS .
Shenghai Investment Co.,Limited. & &% KARSGLEERDARNE . L2 L (F5) ARG . ZMNEEZHLZFTH
PR3] F M Qi e KRR DA RS . RFGEA. Z 0 FIRT R LR ERA NS . Zhejiang Anji
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Construction Development Hong Kong Co Ltd. #ritse% EIEZ X LR EDA RS . RGemkf =8 EANA Rd) .
BB KR RNE] . W BRI R EA RG] L TR E FRA PR E) . 16 7 IR T XL R S A A P
g, RV B m R FARAE) . g (M) BFERARNE . BREGRTR (F4) ARNE . BHER
BT M ERA TS . BT EMAIEMERA NS . TEMARTEEA RN BLTATEFZREAH RS,
W g3t T Ak ERA RG] . KA ERA RS . T ARELF FEETHRNE . RLBERAAIRNE . THIF4E
Yy E G RRARA PR 8] . HITARIE T ALR I R A PR d) . ) (B ) AR e8] . Had 842, HAITONG UT BRILLIANT
LIMITED. Vertex Capital Investment Limited. ZA 3 =A RG] . HFREEAAIRNE . HPFRELEERH RN
8. BMAEGERIERERA RG] . ST ERA RS . JinJiang Road &Bridge Construction Development Co
Ltd, A4 Eir @R KR E B A TR S) . L RIZILE B A F3) . RONGHE INTERNATIONAL INDUSTRY

CO.,LTD. . F 5 ik FH4 R ek ERARAE . I TIRT K FETERDA RS . RARTETERDA RS . T
TR IR EBA A E) . Fl-E FE AT LR FRAE) B IRAL B FRIZ AT TR 8) . B kil R R R ARAT A A PR
NE)BHESAT HABRERAAIRNE) . Y TIRTERBZRER . b2 T ARZFTEOARNE . AT EA K ZHIE
TR ERA RG] . EHEXE R (ER) ARAE . FhSHERERARNS . FHER (FF) HELEATR
NE] L FETEA KSR EAARTAENE] . SR R TIEREDA PR E) . #3783 4L T KR A TR
3. BT KS T ST EEA TR E) . EARAIFT AR T LT R EA RS . AN ARG P B E SRR E A RE)
ZELHREGARBETATRNE] . BERFEFBAFLARELBAARARTET (LR) AR B4 FITHR
TR EFTT R ERH RFAENE . EARE TR ERAA NG . EARR TR ERARAE . BT TIRTRELTER
HTRNE) . BIMEAFTHRT L ERDATRNE . RF ARG . ERABATHTRNE . Frd mmIEIE I A TRnE) . ik
B FRE A TR E] . SOKARAT. AL B R B A FAZE T EAA MRNE) . AR T IR S BREAA RS . RARIIER
FEIRTET LA A TR E) . FM T GBL R ERA RS FEERERRRDA RG] . RAEFREAERA RS . TFI
Overseas Investment Limited. LR4RAT. #RiM SFAFERA RS . EMN T MEZ K ERA RS . EN VA E A R
g, AxwAuERAFRNG. HrEGERKRERARNG . THEELHRG FLERARNE . HEIRTEBSERAR
INE] L BRBAHE T LK ERATRNG] . M Z LR TR TR E A s3] . WUXING CITY INVESTMENT HK COMPANY
LIMITED. Haitian (BVI) International Investment Development Limited. & & E/Z (X&) EREAFRAIENS .
MINGHU INTERNATIONAL (BVI) INVESTMENT DEVELOPMENT CO., LIMITED. #- i F405 & FA FE/A3). Zhongyuan
Zhicheng Co., Ltd.. P REFH KM ERDAIRNE] . B2 T T EETIEMRERA RS . JTINJTANG ROAD AND
BRIDGE CONSTRUCTION & DEVELOPMENT CO.,,LTD. #KJXA AudxA&A [k 3). Jinjiang Road and Bridge Construction &
Development Co., Ltd.. FRHFRXEIRT EIEXFF LA RANE . HITAAT. HFHIRMNELXBRERAIRNE . L4838 7
LRATRNE . HR (FH) AN, RETEEEOARTIENS . LMREERA RS, Coastal Emerald
Limited. LA ZHERER. $FMELZTERERNA RG] . HEE BT IIERERA RS . Hdh ek iR R
. FREMR (ERFT) AMRNE. FREMRLE BV ARANE . AHE T EBDA KA. China Cinda 2020 T
Management Ltd. ¥ E/ZiA (F#) A M E) . FIOL BT ERA LA . TRAREBETIEERDA A E] . HMF
YRR RAT KR DA PR . RAFEBIRT LEERA NS . SR WA RAE) . FGTREEEAA RG] TR
SR AT IR E R A RN E) . W) &K s R E R ARG . China Creat Wall International Holdings III Ltd. ¥
B KR (B IR 2 RA Fhnd) . M Bkt i T R R R AR ). 4R AT. KPR ERA FAE) . #dbE ak it
Fo R ERA RG] . A TR TA RIFTAEANE) . AL T A R A A TR 8] . 81 &30 B A TR A F
). FT A AR R AR A R E] . AR B A AR TEE R EAA RG] THRAPEIR S TR B A PR
g, HETEA R TR EA RG] S RATIRANA TR/8] F-# 5747, Soar Wise Limited. Soar Wind Ltd. FAUE FRak
FTALRA o) . RN = b3 A IR R A A PR d) . BF KRS RE R A RG] IR Em TR EBDA RAE) . b
RARIL TR BRG] . RIAAZE A3 SR RG] . ROAL4RAT. HIRZITRIL T ERARNG . AR (F8) By
HPRNE) . Hedr I X KRBT E A TRAE) . AWML TAT L E AR TN E] . HCh LAk Ttk & B A TR
8. R RBMATRNG . RiEh, BLTEARFEZEARNE . IOTHMN & F 2T ERITF LA TRNE . M & FHIT
FIRERA RG] HILEEA AT EEA RG] . F MW EE IR FRAE] . 0T 2R A E) . RAE4RAT.
T B I AR E A A PRNE) . RS AR EAARNE .. SHEFR(FE AR . FEIRTEXLT ED AR
NG AT ERATERAIRANE . Ahsbs T LiE 8 mARNE . TN EaTIRA TN . f LR ERk
FEAA NG . HIMNRT TR ERA RFTAENE] . IR FHFHFRBRLERA RN . &6 TR E DA ) .
TR T X ERA RG] . FR =0k G ek E BB A RS . QUAN CHENG FINANCIAL HOLDINGS (BVI) LIMITED. i3
B EBRIE R ERAR NS . RAEEEZ WA TRANE . ILHEAT. SHIBE T ERARNE . F 8= L4 F KRR A A TR
&) . Taishan Finance International Business Co., Limited. & WA LMEEFTERA RG] . R TIRT R EITK
ERARNE . HMNT HFRBERERAA RG] RE BB IWAAAE LA RAE) . BF4RAT. TUNFENG
INTERNATIONAL CO., LTD. A4 EF:ZE ALK ERA RG] . KIVAMITMIZTIZRERA RG] . MM RIRFTELL
R ERA NG . BN ZELERH KA TLRA RG] . KA EEAPEA S . Haichuan International Investment
Co Ltd. ‘TH7y #4xRA RG] . AR Bm T2 S EIRAKE DA IRANE] . & ARBFZ TS A TRANE] . ZME
AEAR R TETERA RN A ERBATLE £ A,

1# A AR BEHRER TR EEE N

SR SRR A PR E) 28 BIE AR EERER AME, LESIELFRTEH L H T4,
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s A 8] A B P AN E) AL AL A &
F. AREFHIEEL. BRLEHBBE P AF, THRITBIEAE L ENIAENEFREY, BTH A BT T
B ATARIRIZ TR, AEATH X0 FIEA R TR A RE DI A R T K B @R T KAREHY A L, AETH L RIRE 64
ZRTRMAREARE EXTENGIE, —WRARNE] G1E P EAQARE TERAS £, ZH5ZE. ELFAL LR
RIBAREAR G EARIZT B 4. MERAABHFZER, BAETIMESY T BITET ARG MG . BF 8 U3t A RE T
812 B A E RNAATRZP4E, FRRNFEEESANRTA G, MERAFFEZER, L2obsiikid. Ak, ME. FUFH
A ERGER. SHRBRFAE ARE TR —E R, AnF) B/ RHERPEAR 3 RARIAEAT R T IE.

ARG P BRFAY R BRAA A R T 549, (2R3 TMREL EA MR CEM, CRRIE AR ERENTRASL AT
T E ., KR8] I ARIHE ) ARIRE T 6469 AR A GO AEAT 48 30 18 4240 K 3 5 soA8 K 49 EAAEATAR KR IRAEAT T AE,

AR PR TA. B ILAMEMR e AN 8] F & A R 4 B 9387, AR PT84 IE A KA TAFG 09 M. AR
BERMWNAT T, LI EAEA B BEHERIRE, ERBNS, KNG TAEEHRBEMRLTH. EILAMENR—5
B4R A8 RMRIEARE T A2 ERFARIKRE. R, A8 st AREFT A3 6T £ K il 4o e 157 TRk 15
PR, FRHE R Y GATREAR 6 B RIS

AE BATHLER, AL AT B GG & T lbshag R AT AL, SEGLERITREAEA B BB =, KNR
ARABMTARAE, AFAT T 0 ©ARAAF VA Z I, 5T F PR B4R T +T 452 2 T 48 5 091835, 1EATRIR ) BALTHRA S
ok FT TR 69 =1 3R

KNG B EATR . RHAR AR EAME LA LT RASRE B A AR L. RA RO T xR kRBBELES
AIBEE LR EBIR—HG T H R F/ R G L. AN 8 EA I E LA BRSO R AT B3 095U 4. A
BT AT, BB VAR AT W S30 1T 7T 40k 0 55 AR T 49 B LR IR —E 94 R R

AR F AT RE B LR T RAETHEE . A TR SALR SR mAk o6 WA A M A PR 3] B K IR T3
i R Mt R A SRS T BAL S AR A A PR 8) 2 b FAR K R SE T R . B R RAME 3 R a9 A KK
R, OAEERRTEABRALZER AR (1934 F£E GEAXHHY F 15a-6 o2 X AR 1 T2 ELEIMIZTH 1 RIL) .

AR 8 % AR A MR SLIE B IRAEAA RN 8] (BB A %5 AYES23) T A A4Rst, F5nii it EAat

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

AARE GG RRA N AN E) BT . A8 3 ARERE — A, RIEAZF BEET, FUARIRE T 69 PTAH M RARS B
ANE], REANE FHBEIZA, KRS GIETIESE RIFUAEATH KEMEEATH X9 F N . FBRE4 %, XBAS
RIBATATHABA, ROAEATAZACAN ) ARG 5 KA . R ZFBRE R, A8 RARIIETHRTIE.

H 5 7 9

R TERLT, 3L iE AR PR3] T A A A AIRE LB 8] FTAATHIE Sk T AT 8, 7T 84 i N 8] J A R 4 T
BRAAT LSS, B, HFA L S 4 B 24 AR A R 8) A/ S IEA AR T B A o0 AR AL E B R BRI B F R, KA ED
HRARA AN A 1 R A 4G — 15 BUR Y.

r & b K

Hohb: IR AT K RANE365 S IR A K15 & Hodb: b A KA E KA T 65w g KA 32LE01-084 7T
BR%%: 200135 WRZ: 100020

WR4H: research@xyzq. com. cn W4 researchlxyzq. com. cn

E Y & B GLHEEFF)

shik: R TARE X 2 {50015 Rk EymT2E524% Hodb: FEEE 1995 LIRS 53244 &

R4 518035 A (852) 35095929

WR4H: research@xyzq. com. cn W4 ir@xyzq. com. hk

TH 6 R IE X2 J5 K15 B R B B



