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MCD.N % % 3% (MCDONALD'S)
‘i& g 3 — S /g — ) ~
BHE (8H) Q3 £ E R JE44E B ik $ i
2024 %11 A 15 H
BEEE
T R e e
y cooait1s ®  ARMEME: ZFH 5 AALEFRMRT RN K RAAAITEE, LEARE
W (£70) 298,56 HEFILIG R @B K, HAWFEARERTROBAY ALY, R%—F @, 10
SHk (f0H) 717 B EKRK AT FH Rt e R R JEA € F A R &Rk, N5 R HIF 55 &R
et (L) 21'40 BT REFA 5, BARAL AP, RTINS 2024/2025/2026 44
‘ ) BN 258.4/271.8/287.310 % 7L, F Hu3 & 1.4%(5.2%/5.7%, Va5 % #1318 4 83.6/89.3/94.8
B (fLET) -51.77 v - " L . ik wr by oo LS s
7 LA, FILTH 13%3%K 6.9%/38 K 6.1%. RMEHRF " R, LATRMAT L
B (fex) 561.72 2024/2025/2026 44 PE 2 26/24/22 4%
BIRAT(R) 122 @ 202403 kLK AFE: 2024Q3 i3] 4hE LA H 687 1L EA, FIHIEK 2.7%; A
AR Wi, SRS SRR B A B RN S 26.6 10 % 70 40.9 10 £ 70 1.2 A0 70, F 38K 3.9%.
‘e n WK 1.20%. K 39.3%, 284 H 3L91CEA, FILL T 0.6%; 4484 226 14
XA T, BT 2.7%; %A% 4 32.8%, FlIb TR 1.8 /AF 44, KR EERKKRE, &
) &= N
;5?;;?;‘?5 jjgéi& KA 24 A F R AR, AR TR,
e o RAEMMAE: MALMRIKE 1.67 £4, 2024 BT ZEEAHRE 36 CEL, BAA
(Q4 Absk¥g KA PrAkE, ki =M 170 ZRRZ, A AEW 23 10ET, Sk Btk = i3] 59
R/ TR 20240216 2k, EHME (HE 2024/11/14) Wt 2.76%. FIAT, A3 EAHERIREd 1.67
R R IR A, BB 4 A AR GHE 177 KA.
AR 20230731 ® 2024Q3 AE R4 Rk E: 2024Q3 oih AN BAMALILE X5, US
. o (A& U.S. Market, TR ). IOM (4% International Operated Markets, TR ). IDL (4
fﬁ??)ﬁ;iigi BARFLA AR % International Developmental Licensees & Corporate, TR ) 3B Aa %14 27.39.
33.09. 8.25 1z £, Rk 1.3%. 0.3%. 19.9%, &b LAk A= 2| ER,
E AL, A US. IOM. IDL #9F] /5441 Bl bb3gik 314 0.3%. -2.1%. -3.5%. £E 5 £LEL
A SR B RACE| T ABMAER, £ERLE BRI RA R, N NBELELEKE
o 12 A.
- o  KRENMEHKMZ, BIRTHREAE: A E 2024Q3 3] £ US ¥ /544 13498 K, IOM
songjian@xyzq.com.cn . . ) . ) .
SFC. BMVOL2 54 10378 K, IDL WiHh 18943 K, FrbIg¥ 0.3%. 2.1%. 7.8%.
' o RMT: RAMHFRARI, FERETLY, 445 RAFRL, LMK
SAC: S0190518010002
FTE EE2WM 54T
yanningxin@xyzg.com.cn S 2023A 2024E 2025E 2026E
SAC: S0190521010001 R INCE Y 25,494 25,843 27,177 28,734
Eird PR AEARIEAR [8) bl 38 K (%) 10.0 14 5.2 57
MRELEURER AW EMSE JaE5A)IE (7 7 £ AU) 8,469 8,358 8,933 9,477
WA, T AN E L I F] b3 K (%) 371 -13 6.9 6.1
&) 2 E A8 E (%) 45.7 46.1 46.6 47.0
9313‘?%7?‘]’?(%) 33.2 32.3 32.9 33.0
BB (E70) 6.23 6.85 7.53 8.28
F ROk & (£ 7U) 11.56 11.60 12.57 13.53
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T filik pETAR #)3E P

Lt 2023A  2024E  2025E  2026E i & 2023A  2024E  2025E  2026E

K~ 7,986 8,452 9,443 10,299 L2 O 25494 25843 27,177 28,734

R FMHHh 4,579 5,354 5,795 6,921 HEETHA 8224 8259 8519 8,842

Mk 2K 2,488 2,178 2,729 2,459 A AT 5 ) 2475 2535 2673 2861

p- ¥ 53 53 53 53 HAEIT TR 233 236 248 262

;’%L MBS AR T 866 866 866 866 SG&A 2817 2909 3076 3273

FEAH T~ 48,160 49,235 50,321 51471 HAwEIE L 99 83 67 51

T B o 3) 32 1,080 1,080 1,080 1,080 Bk A5 11,647 11,905 12,661 13,496

A 3,040 3,140 3,240 3,340 F) 8 Z 1,361 1,524 1661 1,778

H = 5,618 5,618 5,618 5,618 A EIE R -236 -199 -167 -127

A% R ARALE 13,514 13,734 14,004 14,372 HLAT A A 10,522 10,580 11,167 11,846

il 24908 25662 26,379 27,060 P A3HL 2053 2222 2233 2369

%= bt 56,147 57,686 59,764 61,770 ’E)’g BAGPEERA o160 8s 8933 9477

KB RAx 6,859 6,262 5,999 5,476 HRRI S (£0) 1156 1160 1257 1353

AT IR R 1,103 989 1,168 1,071 BRI E (A 6.23 6.85 7.53 8.28

AT R 688 699 713 732

FTAH 51 705 705 705 705 FEMHE

J A7 B e A 3R AR 1,434 1,440 1,483 1,539 it 2023A  2024E  2025E  2026E

K HAAE 2K 6943 30 4 2,192 1,692 1,192 692 KM (%)

kRS 53,995 56,207 58,467 60,823 RN 10.0 1.4 5.2 5.7

K52 37,153 39,153 41,153 43,153 2 A 24.3 2.2 6.3 6.6

KA R AR 13,058 13,270 13,530 13,887 EEEREE N 37.1 -1.3 6.9 6.1

3 HEHLIR 1,681 1,681 1,681 1,681

R et 60,854 62,469 64,466 66,300 & #8871 (%)

BIhF T A 8,893 8,893 8,893 8,893 I PHES 457 46.1 46.6 47.0

B A S 63,480 66,904 70,485 74,157 PEEEE A ES 33.2 323 329 33.0

¥ iE Sl 74,640 -78,140 -81,640 -85,140

BAERB AT 4,707  -4,783  -4702  -4,530 121588 A

R BAR AT 56,147 57,686 59,764 61,770 # RARIE KT 61.9% 615% 612% 59.8%
BB 1.2 1.3 1.6 1.9

AeREA BEEFEA BB A (K)

Y A 2023A  2024E  2025E  2026E Sk S 0.18 0.17 0.17 0.17

) 8,469 8,358 8,933 9,477 LU B 4 11.08 1108 11.08  11.08

I B Fe4Y 1,978 2,005 2,109 2,230

BIE R4 R H) -108 206 -323 234 FRFH (£ )

BEBEHFEALAE 9,612 10,569 10,719 11,941 ROk # 1156 1160 1257 1353

BREDEENLAE 3,185  -2,860 -2,926  -3,011 1 PR 8 6.23 6.85 7.53 8.28

BEEDELANLRE -4374 6,934  -7352  -7,805

NAe%EH) 2,053 775 441 1,125 AR (12)

Ity A4 2,583 4,579 5,354 5,795 PE 25.8 25.7 2338 221

A R AR 4,579 5,354 5,795 6,921 EV/EBITDA 20.6 20.9 19.7 18.5

B3 ROR: Wind, 3£ibiEfk
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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

BE PR FE BT BT R EIN Faxt ) A8 K GEA T RAEPEIS FORWE KT 15%

h Mk Z AR B AAT IR R B A W ABT B HAE KR AT G RA AR RO A 5% ~ 15%= 18]
#RIN ), IFBRATEARE LA R ik AARF ) B8 K E A KA 8 SR Ra A -5% ~ Sh= 1]

JE 0124 A N3] IR ( AT LA | R 2374 B AT ) B4R KA A T R E I HORRE ) F-5%

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

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
dfgdch dor; kBTHRE | 1T =) 8 At £ I35 T Bl 8048 AR A T KA A 5

SO0 2034 F, 42 A48 5k 3ot

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
FRE B A TR E) L AL B KR T AR E A RS E R HFEAA RG] M TIRTRELREDARNE ., &
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 AL EERA RS . BITERZTA RN RHT KAFHRE T L EEEARNG] . ILH6) 5K
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 B8] RN TR = 28H BR8] . AT & BT LREDA RG] . 2L F Lk GEE%ERTES) A R
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
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