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INDUSTRIAL SECURITIES

09987 HK FaEd E BRE (P R)

EA( #F ) Wk FZRFTR, RAKLEEEHE
2024 11 A 9 H

BREE

W R o BHCENTRR: BANKIAENG) AARTE E, BEANE) R I6E +5 i A 5% 2+ R
2R Y 2024.11.8 3 JE SR A BRAR £ #T ALK+ 8 = W R 4R T L. RATTRIT A ) 2024/2025/2026 &
WFEA GBT) 398.60 bl N 114.26/123.83/134.05 12 £ 7T, B3R 4.1%/8.4%/8.2%; V3 £ % F)iE A
BIEA (fUE) 3.81 9.1/9.9/10.7 12 £ 7, FlH3g K 10.2%/8.5%/8.3%; EPS 4 2.36/2.63/2.92 £7T.. HAMLEH
B (1GE) 1517 CENIER, HATIRMA A 2024/2025/2026 4 PE 4 21.7/19.5/17.5 1%
SR (LER) 6016 ©  2024Q3 AFIAARTB. 2024 F Q3 23] KILE LM 30.7 L XA, FIIEK 5%, )2
SR (LE) 118.01 B4 FEAH 3.01CE5T, BIHIEK 22%. 2T HEA 3T ILET, ‘EJ H3g K 18%.

o o o RARECMBE. 2024 S5k RFBMAIKRER N, TEAFERHRE 191
FAT(ET) 15.76

274, 9 10610 EA, SEEREALL 1241CEA, 25TREA I5CEA, NEE
#, ¥4 2024 £ 2026 F =5t 30 ML E UK EEMFEIRIE 4510 ET, b BFTTAA
s 4 23%.

SRR Wind, SLEREA S SRR AT

L o RALEHMERMMEL. 2000Q2 FEFLHEGRTLENAES IS 183%F
(2024Q2 #-F1 442 T 12.8%, Rl FHE 0.3 438t 0L AT 40k, sLREB 40 R AfE A Fibsk S RHRI A I
20240808 o FREMRIRILEE. 2024Q3 FRELMFEMERIIL TR 2%, H+ZARLEK 1%,
(2024Q1 k4T, 4 BB T4 3%, B AN T FEhE B K M@l S5 . 2024Q3 54 LK 44 ) JE 4K & ] 1o T 4 6%,
HALJE AL 45 H)) 2040510 E P KRR LK 4%, BENFIILTHE 9%, LML 2024Q2 488, &) ARk
(2304 k44T, KM A WAL, SFEAPES BAE, MAZLRREEE GHLT, FANKARFEE, F
AR FIEY 20240223 JE A ILB I

;(ﬁéiﬂﬂkéﬁn%mﬂﬁ;tﬂ, ZERE o #MAE, AFEFRETEE. 202403 28] HEHITEH 438 K, 5 EEESHEHEAR
ARHER) 20231106 #. BE 2024Q3 BV EHh 15861 R, A FiE Aol 4R % 11283 A= 3606 K,
FlH3% K 14%7F= 13%.

i:;j:% o  HERKX ik, Hi2E 5 &, K COFFEE SN A4 EM T 2 10hr, #it 2023
Rk SFME, FHATITEHKE CLL3) 500 K, LB &F B AR, SR E NEY 44k,
songjian@xyzg.com.cn AEEATEA 150 RAET] /? TR WOW JE R 44k, ﬂi@ﬁ@" RSN R AR K. Rt
SEC: BMVOL Z9h, B ERBARRBT S, TR G M BEKXEETH, LFAF R T

BHRAEN, HRATAERYG = 52—,

SAC: 50190518010002 _ . e A
o AT Robes, RS AR FRS, mBEAHEENR, HiF2EWHR

Sk R R,
TR
yanningxin@xyzg.com.cn ERM AT
SAC: S0190521010001 Lt EE 2023A 2024E 2025E 2026E
. A AR A FAN (B % £ ) 10,978 11,426 12,383 13,405
B E S RER A M F) kbiéé"l'((%) ) 14.7 4.1 8.4 8.2
W AL, T AT 4 VaER4A)E (B 7 £70) 827 911 988 1,070
£ ) o3 K (%) 87.1 10.2 8.5 8.3
278 A1) £ (%) 10.1 10.0 10.1 10.1
V2 EE 4 A 18 & (%) 75 8.0 8.0 8.0
BHREREE (%) 12.8 135 13.2 13.0
AARBERKE(E) 1.99 2.36 2.63 2.92
LN SN ES ) 0.52 0.57 0.63 0.69

TR NG ANE, SESZRS AR IR S
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o

LF 8
T AAA Pl HHEA Ak Pl B EA
SR 2023A 2024E 2025E 2026E WFE 2023A 2024E 2025E 2026E
RS F~ 3,431 4,256 5,301 6,014 229N 10,978 11,426 12,383 13,405
NE&BRNEF N 1,128 1,835 2,864 3,636 JRAFAE A 3,224 3,419 3,686 3,986
IS 1,472 1,472 1,472 1,472 AR A 2,725 2,819 3,075 3,340
JLM KR 68 98 86 111 AL S22 BT R 2,752 2,846 3,067 3,317
BB 424 513 541 456 £EABEHNRE 1,690 1,674 1,805 1,935
R R B AR K 339 339 339 339 s 4 d] 638 554 599 648
FERHF = 8,600 9,067 9,566 10,096 T BT % 36 55 68 82
B) & = 4 B 2,310 2,552 2,811 3,086 L BB JE AIRE S BN ERZ G TR 356 392 427 458
ZEAFARAS 2,217 2,442 2,682 2,937 e E MBI L 112 160 161 174
HA 1,932 1,932 1,932 1,932 % JE BBAATE X 29 40 45 50
R R AR 150 150 150 150 FEAHN 169 119 129 130
#IEHLIR R = 129 129 129 129 FLATF)E 1,226 1,277 1,385 1,480
FRE BN I 332 332 332 332 PR #3AL 329 281 305 311
HAu S 1,530 1,530 1,530 1,530 %A1 901 996 1,080 1,169
& 8t 12,031 13,323 14,868 16,110 I AR 74 85 92 99
wsh A A 2,422 2,745 3,232 3,323 =R Sb) 827 911 988 1,070
JLAT IR B AT 5 BT 2,164 2,487 2,974 3,065 HRBE (£7T) 0.52 0.57 0.63 0.69
FIASFRAFHL 90 90 90 90
4F A3 Stk 2,490 2,684 2,898 3,133
Kz EAaRT A 1,899 2,089 2,298 2,528 T EM SR
KA e FALT 7 Af 44 48 53 59 SFE 2023A 2024E 2025E 2026E
18 3E FTAFAL A 390 390 390 390 Akl %)
ot i 157 157 157 157 AN K F 14.7 41 8.4 8.2
fifeait 4,912 5,429 6,130 6,456 EraeARgRE 319 -0.9 7.8 7.2
TR A2 AR 13 13 13 13 a4 AR K 87.1 10.2 8.5 8.3
BARE 6,405 7,095 7,847 8,664
A 4 4 4 4 BAIEA W
Je A PRy 0 0 0 0 BT EAAE 16.3 15.6 15.5 15.4
FANR 4320 4320 4320 4320 EEER SRS 7.5 8.0 8.0 8.0
Ao BeA)HE 2310 3000 3752 4569 ZEFEE 10.1 10.0 10.1 10.1
Rit A -229 229 229 229 ROE 12.8 13.5 13.2 13.0
RS 701 786 877 977
R #EAH 7119 7894 8737 9654 3 %]
R EARSZ AT 12,031 13,323 14,868 16,110 R E 1.4 1.6 16 1.8
R F 1.2 1.4 15 17

AERAER il BHEA FE A (K
2itEE 2023A 2024E 2025E 2026E KRR 0.92 0.90 0.88 0.87
A A 901 996 1080 1169 B R4 A 7.67 7.30 7.00 8.00
TEREEDNOZETALAE 1490 1473 1595 1725
TERANED 49 205 471 150 FRFA ED
BEEHFAALATE 1473 1677 2066 1875 AARERIE 1.99 2.36 2.63 2.92
BEFHFAEARERE -743 -750 -800 -850 M AF 15.40 18.38 20.87 23.67
BEEHFAALAT -716 =221 -237 -253

&% R ) -2 707 1029 772 FE{E L (1E)
PAa 6y A AR 1130 1128 1835 2864 PE 25.8 21.7 195 175
R HREH 1,128 1,835 2,864 3,636 PB 33 2.8 2.5 2.2

FAERR: Wind, 3%kl RZ5F5 A AR R E
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2HIT A

AAELA F BHER LI 24ZF 491IE AL T E AP TAEFF BT HIER AP, AR LA, IR, At K
RE . ARETWOEARE T KAWL, AATEE, RE, LR ERRE T 69 LARIEF T ILRIE M LK
T B BT Kb AME,

B FR A

R EBG IR BATA %3] P& HoA

IS b RSBTSRBTS EA ARAF B HAAR K AE A 5 KA R AR R K T 15%

P 23T BAnsT T B B AT L B AARF ) B8 K E £ KA S SR DR AL 5% ~ 15%= 18]
#RIN ), IFBRATEARE LA R ik FOT B HAAG K AE A T R F A B AR - 5% ~ 5% 1]

J& 89124 A 1 8) JRAN ( RAT AL 38 | JR 2P AR AT B HAAR K AEA T 3% AR R P48 2R ) T 5%

) Aast R HiAE R IEA T HRAME AR | I TFRMAFRRGEZGTA, A8 BIELETILER
FRE A IRERNG . H P PR T L HERIH LIS, RELMRE, BIERNTEL LR
PIRI0FRHA KA, LRATTY L EREES e

VALIES 0384 B T T 5 wE A2t R IR T B 148 K AE AT R AT

VAZMRAR A, HAT Y vhia P o st AL B HA48 X E A T XA ST
Apsop hok; AR TS | T =) 8 At £ I35 T Bl 8048 AR A T KA A 5
S00Rh ML Lo 5 .

A B) A4 B 0458 B 1) JBATAZ ST L4 B P TTAFK www. xyzq. com. cn 3K 5 45 A2 i) & 163 5k 2 S HEFe £ RN 5)
FRAEA.

HEAM SR BETE S £ A WHE

SLIEE FRIEAA PR E) B/ KA A X808 Eitk+ A A M5 TinTiang Road & Bridge Construction Development Co
Ltd. RAZF K ZEHATRNE . TREFRZLFTABRNE . FRIEA. TRAERERA MRS, FAERMSEBEER
TR B A TR E) L AN IR KR T R R AA NS . E R FEAA RN MM TIRTRALREAARNE . £
JRK R T A & R BV BR8] LB ARk T BRI RN E) L R ARFT AT R E A FRNE) L R R R
PR3] | SE R 354220225 5 — AR FRNE) L i B EA T 52 A MW d) | i im A g . T o B FRak AL R A FRad) .
AR AT W S B A TR E] L AN 2R KRR R A RG] . TR E R TA TR E) . BT IRT L BALTA R
3. Taishan City Investment Co.,Ltd. . ZHFETF ALK BEERA NS . #hLH SRR XETERARNET . EREM T
Aeakas = e L ER FRANE) . S F T B R RAM Td] . Lifd dea k& A FRAE) | /RIS = L3 TR A FRAF) |
BB REREDARAS] . BRER (F8) AR . FEEHFEBARFTEAS] . BaFEARGVD ARAZ . F
BRFEBATRNE . PRRXEEFR GV ARnE . BREKEFERFLERARNE) . REBRA NS, ZH8EHE
JEA TR/ 8] RAR Y ik A 25 B TR R o8] AR P BBV S T2 B A TR ) CEIR E S A PR 8] | Bie @k FR(BVT)
HIeE) . Fr TR AR ERARNE . BIEEFRTIERATLNE . LA RESFHRALEDA N E) . TP £
AMERERD (BF) A, Exadv£0. Lk (545) BRZTA RS ZNE L LREA RS . 4RI 308 & b
ERAA A E . Higher Key Management Limited. j= 9N = W FHE AT HARANE . LT BB ERNAHRAE . BR
LA T E) . A B FER. Wil E REFTARAE) . BT AR EEA RS T RA A DA A TR
&, H BT ERRT IR A NG . GEREA RG] . P SA T LERARNE . FEZRKF &S RA A
8]\ AR R IRIARB A A B8] . TR 7 2 Tk B R FF L ERA Rad) . a5 F B A FARTHE & £ WA IR
3. HAIAAFORT R T L EERA RS . BITERZTA RN RHT KAFHRE TR EE AN ILH 6 5%
KEAATENEG . EMNTAATEDAFRAS . Yi Bright International Limited. &7k ZikE A EAATEANSG . K
INARIEHT R ALK R A A PN . BT HAETA NG . THEF R TR EHRNE . FRTIRTE XL TEAAIR
A EARTIRT XA T A A A TRAE) . R T RBALKE A TR F) . Fod 5l B IRA TR E) . Fd il 3UE
LA FRAE) . BAETIRT BA TR LE (RH) ARG | BERETEDA RG] BT EEAR RG] . 45
EEREAARNE . FHEFLE (LR ) A RTENE) . FET IR LEE TR RG] . M T 48 RIEIRE A FRAF]
WM IR R RA RG] e RS R R B A RG] L ARAHR R NIRRT R A A RG] L PR A TR DURT
K VA PR3] o PR A A8 TR T A R S TR PN 8] L A8 3 NRAZ R A AT PR E) LT I FRARAT IR A TN 8] . K F
SRATI A TR ) . FHHEFE R A=A TR 3) . BPHL Capital Management LTD. dbwaik (2R ATRAE) . dbmisE
A P d) . Ak —BAAHR RN E) . AT E A BRI ERATRNE) . 50N 53 £ B A R3] . SND International Bvi
Co Ltd. J"MIFR R4z EAA RG] . P IALE R AT R AA R 8] . FdR T X KA A R4 . Jinan Urban
Construction International Investment Co., Limited. AR BIMZTAHTRAE . Z3tE ELZAH RG] . T4 HKE
HORAL A R 8] | Al B IR A2 A RN 8] F B AR B FARTEERAA RS w)| {25 RLEFLREE
A R 8] AT RE T RER RTINS AT BT RRERARRAE . 2R LEZL CEEERTELE) AR
NE] L FhELERERARAE . Shenghai Investment Co.,Limited. F B ERKEALEERAAIRNE . 251 (F
) BRG] . AN AT LI FA NS FMEE T R BT EDABRNE] . RAGER, ZATRTERLEEDNAR
PR3] . Zhejiang Anji Construction Development Hong Kong Co Ltd. #T2d EIxZX L FEERNARNG . EHEE

HH LR EXZ FERE BHEMEZESY
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KT ANA NG . RBRANE A R T ZERRATRNG . Bk IR R BA RG] R E FRA RG] . 167 3,
THRBZREAATENE] . KTEABHE T LR FA NG A (M) JFERAARAE) . HREGFFR (F5)
ARG . il REZTERERAA RG] . BT EREIERERDA RG] . FHFEMEEFTEAFIRANE . BLTAEFR
FRERTRNE) . W) e T R AR RG] KL EBA RS TR Ak f =B TR RG] RS R BA PR
3. LR BAT A E G IRATHA [ 8] . BTARIE I T LA Fn 8] . AR (B ) AR R3] . i@ da4z . HAITONG UT
BRILLIANT LIMITED. Vertex Capital Investment Limited. ZA 3 =AH R3] . HFRBEERARNE . HFRELEE
B A FRE] . AR e X ERA RG] . g F ERARE) . JinJiang Road &Bridge Construction Development
Co Ltd. 78 4 B/n 7 i% K T A SR A PR 8) I 7 o % A% S8 F) 7 P2 3] . RONGHE INTERNATIONAL INDUSTRY CO., LTD. .
F B ® &R R eI E R A RS ST IRT K FE T RAA RS RERTIRTEEA RS . FETIRT AL
SERAA RG] S PRI T R XA TR 8] . B IRAL B R EA TR 8) o Ll R R RARAT AN PR 8) B 04T
FHALEAATENE] . TR ERBZTEE . deT LRRFERAARAE . AT BA K= RFETERE A RN
3. EHER K RER (SR A RN FhSHERERDARNS . FHER (F2) BEALEARNS . FETEAHL
PR ERARFALNE] . ATOE RZTEIRERA RN . Yy T IR K HIRIZ KRB ERA RG] . ST KE T LT E
SRR RS ERAIFT LB T ST EEA TS . M AT T EEHRIEREBDARNS] . S0E LB 5 ARmR L
KNS, BERFBFHAFELRELEBA FARTEE (£H) ARG B EITRTEXRTFLERARTE
8] BRI AR R AR PR 8] . BRI AR B RA PR ) . BT WIRT A RILK R A A PN R AFTHREFLE
BB RG] . FRFRAF RG] . EEABATAHIRNE . FH AR ERDR NG . JWRE FREBEATRNE . RKEAT. I
M ERRE B A FARE T EEA RG] ACTIRT IR G ERE R ARG . RAGRII S R TIRTE T EAA FRaE) . BT
WERERAHRNE] . F FRARR R A R d) . RAE FRIEAE R A RoE) . TFI Overseas Investment Limited. T
BARAT. R SAERBA TR ) N TR R AR RG] EMNVAE RS . R dahu LHA RS . &la
SGBAE PR B A RG] TR EBHRG TR AR NS TIRRTETEON NS BETH %7 LI FE I A RN
3]\ N LR T AR K R E E A PR3] . WUXING CITY INVESTMENT HK COMPANY LIMITED. Haitian (BVI) International
Investment Development Limited. & B E1F (X&) £EAFEHIEA3) . MINGHU INTERNATIONAL (BVI) INVESTMENT
DEVELOPMENT CO., LIMITED. %@/ F4x A% & H A FR/N3) . Zhongyuan Zhicheng Co., Ltd.. ¥ RIERIZKIRERDA RA
3. BT TR R IR ERA RS . TINJIANG ROAD AND BRIDGE CONSTRUCTION & DEVELOPMENT CO.,,LTD. #RXA
MudzPEA PR 58] . Jinjiang Road and Bridge Construction & Development Co., Ltd.. &JR#73E T XL A R
&, ITRAT. FHRMNBLEEAATRNE . RAAT B F L EAATERNE ., HHE (F5) ABRNG . RETEEEAA
FRFAEANE) . BN ERA R E . Coastal Emerald Limited. LA FHixER. $MEHEBX LB EDFIRNE . #d
48 F LA R EA FRNE]) . il ek ie R E B A RG] . BRER (FERT) AFRad . FRERELE BV A RAE .
THEFER A MRS . China Cinda 2020 I Management Ltd. & EZ& (Fik) A FRAE) . K AR BILKEBA TR
8. FRSRARFADRE A A FRAE) - M TR TR RAZ IR B A TRANE] . AR BIRT LR AA R3] . d i 7 k4R AT
A TRNE] G TR AA RG] TR TAR R B A PR E) . W) B K RIS IRE A A FRE) | China Great Wall
International Holdings IIT Ltd. FEKIRFZ (BF) BIEARNE . #M G FRBETLBERARNE . HRBAT.
KX sk E R A PR E) . #bE R da R E A TRFTAEAE) . b T XA A PR AL E) . T AR T35 A 4R A AT TR
5. W ZFEA AL TA RS FTég M3 R AR TA RS RN B FARTZTEAA RS, TH
APEIR G TR R ERA NG, HETEA T TR TH NS 3L ITRAA o8] A4 54T, Soar Wise Limited.
Soar Wind Ltd. PAUE FRERFATA RS FRM T Z LR TR EDA RS BFPLREREDARAS . THEE
WA K ERA RG] . W RRIC T R REA RG] . RATAZ R 3G BRI A TR ) . RARAT. IR E T RAL T & A A Fhns
8. AR (B B) B A RG] . MG TR T R K BRI E DA RG] . AR IR T IE I E B A TRF) . Sl 55
RRF AR E DA PR E] . R BAA RG] . RIEA . H 6T EA KSR ER NG I3 &iF 252 LA TR
g\ N AT R E A TR E) | B B AT R A A R E) . RN A E RA TRE) . RN T A TR R
3. RARST. F T GBIR R R A RS REGIHERERAARNSE . FAER (FB) AR F &M EiRaf
(£ H) ARFTAENE) . FET L BATERAIRANE . M zbE 7 L B8 WA TRNE . TN Eak T RA RN . fib
ERIERAE T ERA RS . MR TR RERDARFALNE] . TP ETRBRBEARNG . 56 FHRIERERNH
PRoNE) | BRI T KR S B A TR 8] . F R =ik @k du 0k 48 ) A7 s8] . QUAN CHENG FINANCIAL HOLDINGS (BVI) LIMITED.
Fro AT E DA P d) . RAGlaiE 2 WA FRE) | JT R 4RAT . SHITh v B A A RG] . B = 3R R WA Fd) .
Taishan Finance International Business Co., Limited. A& T A LMEX K EAAIRANG . FERTIRTLEIZKRER
ARG AN T & F R AR A A RG] . PRIE BT A AR A PR ) . B 4% AT, TUNFENG INTERNATIONAL CO. ,
LTD. M4 B FH AR ERARNE . KiVEMFIRKTIERE DA RG] . HMFFR IR T LT LR E DA RN #N
ELEH FABZ KR BARNE . RAEEIZRA LS . Haichuan International Investment Co Ltd. JTJr7 #3588 H
PR 8] . ARLIRAY BIR T IE B R R R E R A TRANE] . &P AR FHIE R NG A TRNE] . EMNEREARR S ETERAR R
B ETARAT S £ R

1 ) ABF R ARA o R 3% 7 Bk A2 7 B
SRR A PR ) 2 BRSNS BE R S, SREGIEFARFTEE LS FA.
, ARG RARERANIABRERNE AL P,
AREFOE L. ENFHBEEF 5H, IMRITRIERE R B NSNS FTREY, BEH BT REF 047

TH A R IE X2 J5 K15 B3R B B
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ARABE TR, AR K69 o FAEAR TR AR E D IEAR TR K B @R KARE AL, ETH ERIRE G HER
FRATREAARE EXTENGIE, —WTARNS] O EF EAGARE TERAAF. ZFF L. BLIFAL BIFER
AREAR G BAARIZT B 6. MERUABFEER, EAETIARY RMRITAET A MNAIES. B P S5 RK|E F 6915
A RAATIR ZP4E, FERHE LS ANRT DG, MERAFFELER, LBk, Ak, M. HRFFTHE
WERAOFEIL, SHRFEREAER AREPITE R —/E R, A8 B/ REXRKA R 3 RARIBALAT HAETAE,

RIRAE T B FAH R IBAIAA T 40, A2 RN S RRERL E AR TN, L MRAEA 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.

AIRE T HE A FTA. B ILBRAENUR IR R 8] T £ A AIRE L B 6P, RIRE TR 0IEA R TAR BN, AR
BERMWNAT T, LI EAEA B BEHRIURSE, ERRNS, KNG TLEEHRBEMRLTH. EILAMENR—5
IRE; RN E) RMRIEARIRSE P13 EMRFBAERITRE. BB, A8 2 RIRE P13 & 7T £ R AL B8 4n e B TROR 1S 20,
P B G AT R IEAD R 69 FH RASI.

IRAE B ATHLIA, AR T A5 A 69 % T gk g SdE R AT AR I, A LRI REAEA B EERGT=, KMNR
ARBHTARAE, TR T @IRAIFA LI, o F PTG R AR TR =T 48 2 28 T A8 B 49180, AEATIRR M TALT A B
%ol BT TR 69 = 3R

ARG A EAT . RHAR AR EME LA THRAIRE REMRE AL, KA TR FEma kR B@LERE
AL E IR E R —E) T 1R/ R G, A8 EA e E LR G IRE A NS AT 238769 L 5. Aand)
R FEEIRIT. A TIITAREARILT L 53017 Atk 2 H0E 5 AIRSE F 09 F R DR — AT R

AR AT R E B LA T RAIETHLE . A TR RALF oIS k% G F P A PR 8] B R BT 8)
i R Mt R A SRS T BAL S AR A A A PR3] 2 b FAR K R SOE AT R . B R R 32 R a9 A KK
R, OAEERRTEABRAELZER AR (1934 F£E GEAXHHDY H 15a-6 FHIZX AR 1 E2ELEHMIZTH 1| R,

AR 8 % AR A MR SLE B IRAEAA RN 8] (BB A b %5 AYES23) T A4t 4t, F5n it EAa 1t

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

RARE B RRAA RN E) FTA . A8 st KRS R G — A, REFA BEE T, T NARIRE T 69 PTA HH AR B
KNE] . RBANE FEBEIZR, RAIREGIEFTH I TR MEAT F KBTS X N . F R A&, ALY
R AAEAT A, BOAMEATIZAC AN 8] JEAR G Hpb T RAE ) . R BG4, AN 8] TARIAEATH R FTIE.

H A 7 0A

ARV R IUT, S RAE SN I 8] 7T R 3R ARE ¥ IRAN8) P RATHIE A K T HATR ), £ T AL
BN 8] RERF R BETARAT L SRS, B, BFH B L H 8 R % LiE SR PR 8] A/ R AR XA R T 6B £ %0
AREILEFEIM B AR B AR, ZTH T W RIRE DA TR E— 13 HlR I

S AEFFRR
L & E1 3
Hodb: EEH R R KAMHEI65 L biE A K ELSE Hodb: AFETHAMREERITAATFHRME KEE
BR % 200135 01-083 7T
WEk4: research@xyzq. com. cn WRZ: 100020
R 44: research@xyzq. com. cn
7 Y F & CHERRF)
ik FINTAEER L KIE50015 Rk ERT2ES2AE dodb: HEEAE T 1995 AR 3244 K
BR4: 518035 A (852) 35095929
¥R 4f: research@xyzq. com. cn WR4F: ir@xyzq. com. hk

TH A R IE X2 J5 K15 B3R B B



