iE R RRAE

O it %

2‘:&9]\ T™™T
01024.HK HF-W 313
KA ( %HiF ) > L vo2
LG FSRH, SMERS L BAEK
2024 511 A 22 B
. BREEE
il ER G HFETHR, A3 NG 1 ( ), % %
— ° SO, A8 2403 BAA A 31131 124 (YoY+11.4%), w3 F HH—
% 3
AR 20zl SN 31030 L, W& LB Ao LRI AH KI5, B AR
KM CEL) 44.35 39.48 12 % (YoY+24.4%) , v % F 34 ¥ — B HUM 69 39.09 12 ., 24 4 A1 £ A 12.7%
A (L) 43.14 (YoY+1.3pcts). 454 % MEH T LA Z 33.3% (YoY+1.3%), T ERNIWATH
FABRA (L) 35.68 A2 B Fe L B F AL S 69 T AN
Ja# A4~ (L) 538.38 ® DAU £k 412k %, 24Q3 B 5 5 K DAU # 4.075 12 (YoY+5.4%), MAU % 7.141
B~ (L) 1320.95 2 (YoY+4.3%), #A{z BEKA P B 3H& A KK 132 54 (23Q3 4 129.9 o4,
2EE R AT 12.48 24Q2 K 122 %), AP B4R KRB K 73%. 45X SHd, 24Q3 & AkF
(L) ] BEAREXRRPA S, BHEERE27TL (YoY+20%), TR Al BATIR& A F
Ffe WIND, SeHERZH HAMIT RIEA A8 500 7, Rt mRA 5100 FAIM. A2 1.5CKBYE . TRAIRF F455ZA
RBA, OAEAAEXRRNFAA1507, BATTR Al R LILEARRBFFTARD.
eSS o BEEHMMAALEE, SMAFIEKIES, 24Q3 K L ARSI 17634 L1
(YoY+20.0%) ,& Ak AE A £ 56.6% (YoY+4.1pcts), F-EAR%EF bkt
A ALk QR A, A EHE S WA, 1) SRR E R KIS, LA
- WA, LHFERRMAEETFAL, R AT TLE 24Q3 T4 AR LT K
N A 345, 2) FRBAFTE, 24Q3 B E P o9 AIGC B4K £ B 35464813 2000 7
hongjiajun@xyzq.com.cn A, A B BB ER A A S IR AR £ 4 50%, 3) AAEITIEA
SAC: S0190519080002 BRsgk, BEER OGNS B kF ERTRILE T B0l FLR AR EEH 50%.
SFC: BPL829 o LHAPLKERXNG, LHRHSLXEBK. 2403 ©H GMV ¥ 3342 {2 4
Rz (YoY+15.1%) . 1) & KMl 24Q3 A EHKE T4 13312 (YoY+12.2%); #:4-4 24Q3
qiupeipei@xyzq.com.cn R ¥ 3045 B FAR PLIE K 40%, #AIEHF B K E E LG KA 30.0%. 2) ©HH
SAC: S0190521090003 B[y E, 24Q3 2R EEH GMV BEAR KA K, &8 GMV #27% k., 24Q3 &
1{,—,1493 K3zdz A ABRIEAR W8 ¥ if]’%‘%i"?-ﬁ?ﬁl?] FLBiR AL 70%. B 3K KFLIEEA 60%, 818 KRALM EZ W &
FFFERERL éﬁ&ﬂa‘}% GMV FI L35 K 45%.
}f?/\ AT hERNF LB E EHN ABRILAEC LS AR AR L EHIN, R AT LA 8 Al 4
& M, AIGC A2 KAHa93g K a5, ok, MmN LEBEAHE, FT12A9
B & 3. BATHN 2024-2026 52844 F138 4 177.1/217.5/ 261. T A R, 445
N
&  RAERT: 1) BAMTLESME 2) AELHEELS 3) ARETTEAML;
4) AIGC % LA RB TR,
EEMFHBA
2 E 2023A 2024E 2025E 2026E
AL ARTH) 1,134.7 1,272.3 1,382.0 1,506.9
R HL3#% (%) 20.5 12.1 8.6 9.0
LAE (%) 50.6 54.6 55.0 55.3
ZRESFIHACART) 102.7 177.1 217.5 261.7
ZRE AR (%) 9.1 13.9 15.7 17.4
KB NEHR, LR ALF ARSI
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INDUSTRIAL SECURITIES

A
ZeMEFRAA 45 HHFANRF ok d A $45. BHEAANRS
2iFA 2023A 2024E 2025E 2026E 2iFA 2023A 2024E 2025E 2026E
L 129 314 452 666 2 N 1134.7 12723 1382.0 1506.9
SR 2k 65 69 76 83 AA -560.8 -577.4 -622.3 -674.0
AT R, A B R
RNk W 59 61 69 75 A 573.9 694.9 759.7 832.9
B A S 898
AR~ 251 178 201 226 AR BEARTT X -365.0 -413.6 -392.5 -396.3
SINRAT A3 99 111 120 131 I Ci 4 351 29.1 27.6 -30.1
HAe A K~ 1 1 1 1 BF K I X -1234 -1232 -133.0 -140.2
AT~ 604 734 920 1182 RN Y-S N 9.8 6.3 6.9 75
A AR AT = 104 119 109 102 A g Al s 4.1 14.5 55 6.0
PR e 11 10 10 9 F L AHE 64.3 149.9 219.0 279.7
N AALT AR 50 & Rk
L 52 37 42 47 o5 A 5.4 2.6 1.4 1.5
B % 3%~ 124 147 140 120 ALATA 68.9 151.9 220.4 281.2
I B 98 91 90 98 P43 49 26 -26.4 422
A dE R T~ 71 77 79 86 BB % F# 64.0 154.5 194.0 239.1

ERFER AN &
JERA T 459 482 469 463 #1i8 0.0 0.0 0.0 0.0
ERx 1063 1216 1389 1645 ZEER AR 102.7 177.1 217.5 261.7
RLAT K3 236 227 234 268 EPS(%.) 1.48 3.58 4.49 5.54
SiE &l 40 48 50 55
Rt 5K B A BAT 3OR 166 165 166 181 EEMFILE
AT -3 A 12 14 15 16 AHFE 2023A  2024E  2025E  2026E
Sthiish A B 33 38 35 33 AR
wA Rtk 488 492 499 553 FHOR R 20.5% 12.1% 8.6% 9.0%
AF-4E R B A 84 96 88 83 )
She sk Atk 21 21 21 21 A% 50.6%  54.6%  550%  553%
P LT L o 84 97 89 83 BRE g AIF 9.1% 13.9% 15.7% 17.4%
b ¥ ¥ 572 589 588 636 ROE 23.1% 31.7% 30.4% 28.9%
A 0.0015 0.0015 0.0015 0.0015
REASE N 2735 2735 2735 2735 B
EE Y 2575 2420 2226 1987 R E 53.8%  484%  423%  38.7%
H etk % 332 314 294 262 A P F 123.7%  1493%  1843%  213.7%
B E 491 627 801 1008
B iAo B 1063 1216 1389 1645 EE

R R 1160%  111.7%  106.1%  99.3%
LAORLRER Blr HEHAARD BL R #5 5 17.8 19.0 19.0 19.0
2FA 2023A 2024E 2025E 2026E
FeALAT 4138 69 152 220 281 FRFA(L)
BEEHFEIALRE 208 156 177 268 Rk s 1.48 358 4.49 5.54
BEEHFL2ALRE -199 47 -19 23 HIRA T 11.4 14.5 18.6 234
BEENFEAERE -14 -18 -20 -32
A% ¥ ha 4 185 138 214 Gt
LA I A AR 133 129 314 452 PE 29.90 12.39 9.87 8.01
AAENHMALH 129 314 452 666 PB 3.63 2.86 221 173
Kik: Wind, 2%abiE$% 5% 5A ALK
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24 IR B A

AANRLR F EEF LIIARFHERIT F W RAL T BRYEFRSITIF, AHRGRLEE, B, ERE ALK
WL AREFWRANATT AANGTLNE, AATE R, R, LHFREEARE TR T LI AR LXK
Rl BT X 694042,

S T £ #4 #

A P AL BT R 6P M EIN Aaxf B4R G 5 5 KA A8 Bk X T 15%
B AT LR (B A BRI gH A0 5F ) 384 % AE 7 3 KA 48 BOH  £25% ~ 15%2 ]
FAARERIRE LR BEGI2AA RN R iikE3 A E B A AR X AE 7 3 K ACHEAS BOK R 5% ~ 5% 18]

NS R (BATRAEHO) AR RMAAX | T R Ht R AR A T KA SRS T 5%

AT KA S by sk de. S AU BT AN A RGBT, HA AN S & s LA TUL S R 6 E KR
PR RI004EHA B AR REFH, AFHRRE, SR AN LS b5 9HT A
PR A RAESOSEHA B Ao B =M ## AR AT B AR 48 5 2 KA K

IASMASA LA HEFIARLE | | AR RIS FIHAR 4 K KA A B

“ifgfé fzz AR 500 %2 T A ALES T BV AR AR KA A
Wik LR R A,

1z &HE
RN E) fd BBt TE B N BAE EWELS. B T AL www.xyzg.com.cn W R K 5 51542 N & 1438  2 HEfe XA
S| BRI,

B EMEHERE FXAARE
SCAE B FRAEFA IR 8) B/ R A KB 8] it -+ =ANA A BJinjiang Road & Bridge Construction Development Co

Ltd, MACZEFT X = ERARANE, EREF AR TARMNE, FRER, TRAEREGFAHMRNE, TRABIFEMSIEE %R
R HAMRNE], AN ERERTEZ AR A EDARNE], EZFFEBAAMRNE, AMNFTRFETRAREAARASE, T
RRAF L ZEERR RS, LB R =LA RG], RAERT LR EEARARNE. REELERAR
PR 8], # £ A520225F % — A TR 8], S B EA T 2 EH A8, &5 EA A8, F5 B IRk TAT A RS,
AR BT L RAA RAALN G, AMEFRT R EEAA RG], RN BRBTA RNE) . RLTIRT LBRTA R
&), Taishan City Investment Co.,Ltd.. & a4k XK L RERA RAE . .07 ST E DA RS, R LML
RHFFLEAHMBRNE, FETLERARIAMRANE., LEHEFTHES LDV FRFRAG, EALEE > LETROH RS,
RNERERERAARNSE, BFHER (FF) REARNE, FEEHERARTENS], T ABVDAIRANE, TR
TEEREARMNE, TRRXEGEGBVIAMRAS, dRRKEFHAFLEAARNS, RREGAHRNE, $BEHR
AMENE), RAT EESBRTREABRNS, APFEBART ZRTLZTAHMRNE. HRLHA RN, ZeeakBF (BVI)
AIRNE), FaTrMERTERAARNE. BEAEFRTERARNE . THARMESHEERERNARNE) . LHF X
AERER (BF) ARAE, £xFEo kB, LiE (FR) BIRETARAS . BMELRRARNE, AIZE =k
£ EA A 8], Higher Key Management Limited. 7~ = w8 A4 A FRA &), BT GBHMERNA RN, BR
EFRARARNE, 2ABRER. WEERBTA RN, B LT RARBRTERARNE . THHRA DR A R
8. FHEWEERRTAABRTAMBRAS, KBRAARNMNE, Yo~ LEARMRAE, FEFRXKF EBDERA R
8. BEAERAGCBEARRGATRNE], TATFZEAILRBRAKEZARNE, ARLSABATARTEZE EAA RN
8. HAHAARTRTRRERARNE . RNMERBTARNE . LG T RAHRT = LT EEAMRNE, 54 FR
KERAMARNE . M T IAITERARAS. YiBright International Limited, 15 i 3k 7 K& A A A 8], M KB
HREEBRTEDAMRNE, FEATHURTARNE, FERTRTERIATEAARNS, LRTRTEEAZTAFRAERD
AR 8] RINTREABKEEBRAA RS, FosdiB BIRARNE . Kol B ERARNE), BUETIRT BA T =
BRAARKE (RA) ARAE. JHE&BETERARNE, & HRTEAAMRNE, REFLEAARNE, FHERLELLE
(1) ARFALNE ., FRTIRT LEE DA MRS, HMNTERERLEARNE ., BN LRER RN, b
KM L B AR RN &), BAASEMNIFIRBAERARNE, FRLESRLERT ARERR RN, REMAP IR
T RERE ARG, BEEMRIEEA RG], R E IR A TR S, KFRTRDATRNE), AHEFFER
42 A RN 8], BPHL Capital Management LTD. AT EEEROA TR 8], L RAEMR E B A RN ). HB—BATHA RN E).
BT EAR TR E DA RNS). 505 5HH & DA RS, SND International Bvi Co Ltd, = M 7 & K45 8% 5% B A FRA 8]
PMAET REIETERARNE ., FERTERERARNSE. Jinan Urban Construction International Investment Co.,
Limited., R #&SPETAH RG], AT HEEERARNE, T 9 FRSERBEA RG], L8 B RBTA RS,
FHEBEATABRTZETEAARAS, W) HMTEREB T LRERNARNE . AMFRET=ETHRITAENE).
AITAEHBERTAREDNATRNE, @A LFLCES L REFLABRNSE, FaFasRERAMRNE, Shenghai
Investment Co.,Limited, # & F Rax& X REAA RN, £EHL (FH) ARNE, RMERZHLBTARNE, FH
BE LA EBRTERARNE, RRAEHF. =TT ERALRERARNE . Zhejiang Anji Construction Development
Hong Kong Co Ltd, #riz & Bz X AL RAARANE, ROGEERT > EERNARNE, HRRABAT ~2ETRTH
FRova), W B AR ARARNE, FREFARNE, BT FRTERIBTERARNE, KTEASTE LBTH
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FRANE]. Ak (M) REEAAMRNS), H#RAFRTA (FF) AMRAS)., a0 4RERTERERDNARAS. T8
WAERERDABRNE), FTEMEBRTEAARNE., BLTAELTZEEAMRNE. @I HXELERARARNE., KEE
AAMRNE, AT ARNFLTZZEARNE., REBERARANS . ZHRFAZEWEH R A RN S, AT RETRT
FFEA A ) A (F3) AAHA RS, 5@ 184%. HAITONG UT BRILLIANT LIMITED. Vertex Capital Investment Limited.
BHREHENE, S FXRERAMRNE. H-FXRAREDARANSE, FMEARTHEREDAMRNE. 82T E£R
A IE2N 8], Jinjiang Road &Bridge Construction Development Co Ltd. #8# 4 B # &8 TR ERARNSE) . ITHER
R ERA MRS, RONGHE INTERNATIONAL INDUSTRY CO.LTD.. # % ® % & # K e 542 I £ BA IR 8], 819K
TRABTERDABRNE . RAERTRTEAARNE, FEATRT T LERDA RN, Fb-E BT K Z LA R E].
M RIR B FRIZ LA TR 3] Bl R KRBT A RN FH 0. HALZERAARNS . ZAFTRTFTERXRTEA.
BETARBETERNARAE., TATEAXT ABRTETERERDAARNSE. EHERERBR(ERDA RN, FoSoH
BREAARNSE., FHER (F2) BXARARAS), FOTEARXT AR AEDAARAENSE., SHEZRTLRER
ARG, HGTREBIFRTLAREARRANE ., SFUEFRKS > LRTERAR RN, LR LR LT E AR R
3, AMAFFEEHRBERERDNATRAS ., £FLH %I HEFRTHBRAS, LEAFEFHATAREZLBR T L
BRET (£H) ARAS., BEATIRTEARTAALAEAARTAENE, EREALEBEDARNSE, ERITHEM
EIRARANE., #TTRTAEAEXERNARNS . ARAFTHAFLEDARRAS. AFTAHRAE) . & LBRATH RN
. FhhRBERERARRAS. HREFRELRARNT. EXBT. AN EREBA R AREEERARRAS. BMNF RGE
ABEERARMRNE . FEBFRESMENA RS, XX ERESRERA RS, TFl Overseas Investment Limited. T & 4&47.
M BHA R AN, BEMNTFTHERTEDABRNS ., ENUEEFRA RN, fATEEAARNS . @lEG@RKR
ERABRNG ., THhEBLHEG S LERARNS], TERTFTETEAARNE. TRFTHZ LR TE DA RS, AN
ESLRTAF KR E R MRS, WUXING CITY INVESTMENT HK COMPANY LIMITED. Haitian (BVI) International
Investment Development Limited. # % B4 (X&) &£ HA BRI 3] . MINGHU INTERNATIONAL (BVI) INVESTMENT
DEVELOPMENT CO., LIMITED. #é /i T4 R EBA RS, Zhongyuan Zhicheng Co., Ltd.. ¥ RBFH T2 E DA &
NE). ARHEAEIEERTERERARANS. JINJANG ROAD AND BRIDGE CONSTRUCTION & DEVELOPMENT

CO., LTD, KA WAz A R 8], Jinjiang Road and Bridge Construction & Development Co., Ltd.. 3k #7 3B 3R & %
FERRNE ., BT, FHRMNBELZREARRAS. LHBTRESLERNARNE. HE (F8) ARAS. KT
HixE AA RIFTAENE] . RMREERA RS, Coastal Emerald Limited. b & g £ H. FM X TR ERA R
3, AHHRFIIEEERAARNS, ol TeAEAARANS. ZREAR (BRFT) AMRXS. ¥RERLEBVD
AIRNE). a4 FERAMRA S, China Cinda 2020 | Management Ltd, B3 A (FB) LA IR ). T M A RITE
AR MENE) . TRARBTA2BERA RN, FIMFIRT KL BEIRERDA RN, RAZERT LREEARRNS, &F
BALRATHIRAS] ., #STRTEEAARNS, THFMAR TR EDARNS ., @) Hd X REERERHBRAS. China
Great Wall International Holdings Il Ltd. B KR /= (B ) RA TR S 30N d FR05RT K REBDARNE, dRH%
7. KB ERRMRAS ., Al TlefERARBRTENS. B TEEIRTABRTAENS. 2B TERERDH
FRE), S EH T ALTA RN, ThahRMHFTREIRTARNE, ALRNBARTARTEEERAR RN,
IAERIBRAARERARNE., HETEAH T ZETH RS, L LBATRAYA IR 8] &% 547, Soar Wise Limited.
Soar Wind Ltd. FALE FFak AT A FRA S, FM T~ bR TRRERARANS] . EFXEBRERARAS., THEE
WX ERARAS. LARILE LR RARNE., XIERGHRA A S, RLBIT. RS ERTE DA RA
3. MARIEI(F B A RN, B TRTEXLRBETEAARNS, SMERBTBRERDNA RN, ZHAE LR
AR ERA RN, AXBMARNE] . AiEHK, H 6T EATFEEA RN, TN FEFEET LR R
3, AMBFHAREREDARANS, HIEEATARTERDA RN, EMUEBERA RS, FM T BT A R
3. RAEBST. FIATREAIARERONARNSE., 2AXHFHELXEARARAS. HFEBEFRE A RN, FHRFTEEABRT
(ERARFTAENE ., RETARBERXERNARANS ., M E” VBT EEARNE., FEMERTEAA RN, AL
BRERBE T ERA NG, SFMIRTRALREDARTAENS ., THFHALTRBRERARNE., B ABEBRERDR
PR E). FREEWRT AR ERARNS)., F&Zskak T otk g B RHA RN S, QUAN CHENG FINANCIAL HOLDINGS (BVI)
LIMITED. ##aBERERAMRNE. LHBEELHRNE . LHAT. FBoEAARAE, FTE LR TREE
H A 28], Taishan Finance International Business Co., Limited. &% T A .LMAH T ERAMRNS . LR TIRT K ESE
BERARNE., HMTHFEBEBRTERARNS), FTEHEIRANEZA RN ). ARSI, JUNFENG
INTERNATIONAL CO., LTD. B & B F T2 E BARA S, K2 MFHIRIT I E DA RN 3N AR FTHIT L
R AR NG BN R EA T AT KRA RN, RA B %A 2 8. Haichuan International Investment Co Ltd.
AT FIRA RG], AVDBFERTETERRAREDARNE ., &M ARBFRTNEARNE, FMEHRARRX
FEEEAABRNS ., FMREEDITAH RN, LT @ ERABT 2R ARNE, RAXESLEERTFEE
BAA NG, drirkteaZRERARARNSE, TETTREREERARNS., FRTIRTIZLEDA RN, BN T RKR
EEAZERERAARAS. LAWAKRBALZEERAMRAS. Mixin International Trading Co., Limited. & & & #i4% & 7 £
NS, FPRAXGERR (BV) ARAZ., XAk (£H) AN, RETHRE S LITE DA RN, FimiRk
M) BERERARNS, RAGERRTERARRAS. BATEAR STERTERARNS., EMNTRREZFFL
BRA RG], AT s H Az £ A RS, YANGSHAN OVERSEAS DEVELOPMENT CO., LTD. #M EF.L 5474
BA BN, MMNEFLEA R AZREDRARASE, MG ERAARASE, FMNGELRARAS., TATZNE B
ERARNE ., AMTEKEREDARNSE., ERTERETERABRNIARTRFLE XA,
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1 A KB IR G RIS AR T B E A B oA

HVEFRBHARNN LT BEANECEERAIE, CEEERTEG L5 TH.

. ANE AR BERANE ARERAL A EF,

AREFHEL SLFHBEPL AL, TMRITEELRE L LN SIENRFREY, BTE A EEERT L} AT
ARIPFE TR, AHTH XG0 FEARTKERF 2 ERAETREG B ER D KREHH LK, HTH AARENHE R
FEMAKEAARE EXTEGUE, —WAUARNOEF A ARARETERAN A, ZFE L. SRAAZEZKR
AREARGERET B, MHFRAUABRBFEZEFE R, AEFTHARS T RIETAGIARE, EF B SRS T 6942
BAE LB, FARANELELANRTAY. MERAAHBZEEL, LBHHEE Fh Wi KFHFaR
#ERAE L. RBREEDAREFERG—E R, AN R/ REL LIEA R 3 T ARIALAT iR ETAE.

ARETRTHRBAAART Y, AN RREL AHERTEE, CRRERCE0E L ENRA K EME
ATE R, KOS H R A ARIREPT Q-2 0944 = £ 694E4T A4 KBS K R 5 HAn £ 65 H AT K ARAZALAT AL,

AL TR AT, & LA KNS T XA A4S 4 B eg3 i, AIREPTI8 09 iE R RI ARG A&, A&
BRABATHTH, TALATREAES BB ARILRE ARREY, AN TERESLAREHETA. & LABENR—HK
RS RN S RIE RS P12 BB ARH RS, AN, AN AREFTARE LT ARL K@ sty B TR H52,
BRER G Q4T £iE40 565 23 84574,

Tk B AT, AREPHII R ET LG oA AT EAN., TEGLGEEALTARAEN BB QRGTAT. BT
RFETARIE, AT RATHDIRAFAER., o0 PR DIRFAN T 2 A T4 8GR E. MR TELTRASSE
HoH v BT TN 69 = 3R

AN EAR. RHARUAREE LAETTRARERRBEEFARAE KARRYON T Em o kX BBELRD
ARE & LREBA—REGT A/ A H L. KNS EABRE LFENGREFTABKEHALHGLE. KA3)
IR, A TR A R AL T L 5300 T i o 5 ARE T 693 L BE N R—E 93T x %

AL HF A REB K E T RAAEATHKE., AA . TIFE 48 F LIRS ?ie L b GE KA TR E) B AL -F /N 8)
F iR S H O A BGE LR T B 5L L AE ALY TR 8] %) T e £ REAAITHE . B R R R R0 KRR
BR, CReRRTEEALENR (19345 £8 (EARHHY % 1526 P2 XK (22 L£BMMBRTE] BRI,

AL YT HEBELE A Y RO LI ETRERA RN S (FHLN AT R T: AYES23) T ABRLE., FHARTEEHE
TR FABE NP FABFE AL EBFERAA RN G E RS RA. ARSEHEMB AR ELAMBHRR LT ORE
PR W R (S B

AL A AN . AN ARERT —AA., RIEFHBEGIF, TN AIREFARTH MRS E
ANE., RGEKRNIFLA BB, KIRE TR TR ET 5 KFIEETH XGER. L/ REH e, RFAY
KRBT RN, SOAEATRIT AN S A e 5 KAEH . REBAHE, KO3 FRIALITH H 4L,

A % 9

Bk AT OHOUT, S if B R TR ) T i AHA AIRE PIAN S FF AATHIER K TH BT D, AT 50N 83248 & 5 B i
BRI SIS, B, T AR % H 8 B30 AR R A A 8 RIS R AR T A A % v ARSI A AF A4 R, HEEEY
A5 AR AL HF Sk 7 89— 13 BUIR AR,

3% b 4 AT K

Lt & £ %

Hohk: Bl AT R KAIE36 T X LE R K15 A Hohk: dbT T K E KA T 65 # R E KA 32E01-08% 4
4. 200135 BE4%: 100020

YR A research@xyzg.com.cn YR research@xyzg.com.cn

X 3 & % GHERF)

Hhk: YT A E K 2 K 550015 Ak b IRT2E524 Hopk: ABEIE T 1995 LIRM S 93280 5

R %: 518035 A (852) 35095929

¥R 44: research@xyzg.com.cn ¥R 4 ir@xyzg.com.hk
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