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2024 %11 A 25 8
S HEEL
B4 2024-11-22 @ 24Q3 LA IRA. 3] 24Q3 B UK 251 ANEK T (AK T, TR ; YoY+30.5%,
W GER) 28.55 QoQ+4.1%), & T Factset —E TR 49 912 427T. 5418 53.40 1070(YoY+9.7%,
BIEK (B 24,963 QOQ+5.3%), \% T Factset "fiﬁi?ﬂﬂ 4 48.46 1271, Non-IFRS /%‘7?'] JE 62.52 12
A () 16,246 A (YoY+4.4%,Q0Q+1.2% ) , % -F Factset —E TR4144 59.61 1en, ¥, %
93&%%? (FAARF) 177244 At Zh A E )37 L 4 Non-IFRS 45 3R 15 127,
SR (BIAR) 350045 @ EFFABEN B LT K, BMAMERRARR, 28 F LTS 24Q3
| M\ 474.52 12 7 (YoY+13. 9%,QoQ+2.0%), A % 11.7% ( YoY-4.9pcts,
) ( ) 7.10
Z"%ﬁ I QoQ-0.dpet) . 24Q3 FAEFALE HE 431 HH S (YoY+3.1%) , FHiris
i ILRA HIS, | RART=1074 5% 1102.2 7T (YoY+10.6% ) , i T &iwFAud it = & ik, 8 LA a9
& AT AR B N AR3E K320, ARIE TechWeb R, 3] &) % 3 & T AMAT
FRXRE WE 45 Bk B & T~ %, H Pro MRS Kk EAR AT RIR, &A1)
§ [343EH5 TMTY k£ H AH X — R RN ) Sonfb kR AL TR, AFRZEFH, NETsaF
24Q2 57~T’ TA) E AR TR, FHH R EA T 1.7 1235,
A AL AT R T 4 -2024.8.23 N . i L o . .
€ [243E354 TMT] R &£ F ® XE%., PHREMM. TEHRIHKARIGE, KEWAFMTRE LK
23Q4 28] BT FMGHBAE 50% . 43 IoT A= A 7% = & b % 24Q3 J& A 261.02 12 T A K F
A, #E T A IR D (YOY+26.3%,Q0Q-2.5%), %A% 20.8%, EEMNNE KEE. FHREH. T
T o TVTY F B SMAL AR I K 54.9%. 36.5%. 402%, 28 FiteFX R aF
23Q4 28 Iz Ik 14 AL K 50%; EFE R IR 4k 4 24Q3 dL N 84.63 12 LA K T (YoY+9.1%,
%, wHhE G E AN -2024.3.6 QoQ+2.4%), EAIF 77.5%.
. o AF QILARRNE17.1%, &FBAHE 13 74, Fiwz)AF 50037
EIARR SN 8037 IC AR T (QoQ+49.1%) » £A1% 17.1% (QoQ+1.7pcts )
24Q3 23] A+ 3.98 7 4H#HT 4, ASP 4 23.87 77 7L, #R4%E TechWeb FRiE, 11
AHI: FNE ZAR 0 FAmHESAY, AFEAF 13 T4, BAGE, ZNFLEE
B ER ) Bk R AR A B AL ) RO R B R A MMAER F, TR AR 2AE T RA.
hongjiajun@xyzq.com.cn o R EI: HRMAHATFAG KK RNTL, B, Tt I0T. A%
SFC: BPL829 F R A A H ¥R B it E) 2024-2026 S E A5 H 3,557/4,389/5,158
SAC: 50190519080002 127, B4R H 199281/321 107, HH“FEAITA.
A2 o ARRF: 1) FRFAUTLESREL 2) RIS TS 3) 14
ik, Ak S BRIk B A ARATRANE;  4) LR KRS
xufenglong@xyzq.com.cn .
ER 3P L p
2itE A 2023A 2024E 2025E 2026E
B LM (E B AARD) 270,970 355,739 438,875 515,834
F 3 & 3.2% 31.3% 23.4% 17.5%
Y24 ) (F 7 ARART) 17,475 19,853 28,061 32,143
R & 606.3% 13.6% 41.3% 14.5%
ERUE S 21.2% 20.8% 21.1% 21.1%
BROM S (AR T) 0.69 0.78 1.10 1.26
TaAE 38.5 34.1 24.1 21.0
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;ﬁ‘/i }ﬁ ﬁf‘k hi HHAARTD ﬁﬂﬂ'ﬂi i B A AARTD
S FE 2023A  2024E  2025E  2026E 2 FE 2023A  2024E  2025E  2026E
AR 199,053 213,793 252,725 284,881 21T N 270,970 355,739 438,875 515,834
AR LE N 33,631 35773 55,693 65,447 Bk R A 213,494 281,756  -346,125  -407,226
5% 44423 56351 64,097 75412 2.4 57,476 73,983 92,750 108,608
AR 42,002 51,961 63227 74314 AE R -19227  -24381 -28,088  -33,013
4 IR 73,494 64914 64,914 64914 E IR -5,127  -5,603  -6,583  -7,738
H b 5,502 4,794 4,794 4,794 R E -19,098  -23,038 -27210  -31,466
ERHF = 125,195 130,247 131,556 133,925 W 435 ) 2,002 3,842 3,157 3,171
TR 13,721 14,940 15,894 17,196 R A A 5,983 567 1,745 1,419
P Ri% Wi 8,629 9,682 8,277 6,708 FEATH)E 22,011 25370 35,770 40,981
BRI K 60,200 62,006 63,866 65,782 FTATHL -4,537 -5,577 -7,749 -8,878
B HEARZ 6,922 7,268 7,632 8,013 #F)8 17,474 19,794 28,021 32,103
Hiw 35723 36,351 35,887 36,226 VR ER S -1 -59 -40 -40
K= 324,247 344,040 384,281 418,805 JafE 4 ) 17,475 19,853 28,061 32,143
Vit Bk 115,588 115,841 127,141 128,725 EPS () 0.69 0.78 1.10 1.26
52 Bt 2 6,183 5,000 5,000 5,000
JFLAT IR 87,713 90,931 97,465 97,523
B TSR B 21,691 19,910 24,676 26,201
A 3h fi B 44,398 44,144 45,064 45,902
KAt 21,674 22,107 22,550 23,001
38 AT A 1,494 558 775 888 ITEMFIE
EEZ: L% 4,971 5,220 5,481 5,755 it 2023A  2024E  2025E  2026E
Hiw 4966 13,671 12,745 16,258 AR
R AxAt 159,986 159,985 172,205 174,626 T LA K E 32%  313%  23.4% 17.5%
B 0.4 0.4 0.4 0.4 AR EE 610.4% 7.6%  51.5% 15.9%
k& 163,995 183,848 211,909 244,052 fféz VB A AL 606.3% 13.6%  41.3% 14.5%
b HIEARAR A 266 207 167 127 2 F) 8
BERRHBAT 164,262 184,055 212,076 244,179 EXIES 212%  20.8%  21.1%  21.1%
AR BB A 324,247 344,040 384,281 418,805 PG A A & 6.4% 5.6% 6.4% 6.2%
ROE 10.7% 10.8% 13.2% 13.2%
2T RE S
T R 493%  46.5%  44.8%  41.7%
RERER Bl B AR AR 1.7 1.8 2.0 22
L FE 2023A  2024E  2025E  2026E BEfe A (K)
FRALAT A 22,011 25370 35770 40,981 TR AR 0.8 1.0 1.1 1.2
¥\ 2,402 3,778 4,019 4,349 FHRRH (L)
BEEHFERNLAR 41,300 6,098 27,672 17,561 WP B RO A 0.69 0.78 1.10 1.26
BEEHELRLAE 35169 -1,400 -6,849 5,610 HRZENA 1.66 0.25 1.11 0.71
BEEDEEALAE -505  -2,555 903  -2,198 BT 6.61 7.41 8.54 9.83
Ne%EH) 6,024 2,142 19,920 9,753 EE L E (18)
It BN A4 27,607 33,631 35773 55,693 PE 38.5 34.1 24.1 21.0
At R A 33,631 35,773 55,693 65,447 PB 4.0 3.6 3.1 2.7
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247 I = 9
AAEA F BIEA LD T IR AL T E QML FAEFF BT HIES AT, AR AL, S, FUlbh AR
R, KRS FWEARE T KAAGHARNE., AATGH, RE, ¥ REERRE T o) EIRIES 2 LI E T HIER
[R) BN BAEAT TS R 4G AME .
F & wat S|
S e ULy £33 GRS W
B bR BT RGBS IR EIN AR5} ) B4R K AT 39 AR FOHEAS SO RS K T 15%
ZIFBAAT IR (5 A L RSN ) ¥ AA5F ) AR R E AT 3 AR FCPEAE SO AR 5% ~ 15%2 18]
RASFEAREAR B BGLNAR P A5F ) AR K AE AT 3 KA AE SR8 A5 ~ SU I
AN E) A (AT AL 840 ) AR ) B8 X TRATEA R AR5} ) B4R K E AT 39 R FOHEAS SO S T 5%
EA T G REE IS G Rk NE, b TR & T ERMAF RS T T, RA N8 Bl R ETNLRGERTH
PR AP RIVIEEA B, AT RREE, SELMER, HRRN K b YA A
BT 394 3bAE S 048 5 2o #F =M H#% ABRT FIUAL T Bl A8 % 1 A4 KA A H
IO ZIRAEABAL FRTIRL | | e AR AT F AR £ GE K 5 R A A S T
IR KBTS RS 005 =i JaRt AIUE T R A A e 3y R A 2
Wik A4 Bk,

12 8IWE
RN B) e Fo B 6058 B A BATS EIE S 4. B P T AT www. xyzq. com. cn A R X FrdE42 A &4 s Hefe KB 3)
B,

FAMEBBRBERFSLRNEE

SEIEE FRIEAA Pl 8) BUR A A KB E) 21t K+ =/~ A W 5 JinJiang Road & Bridge Construction Development Co Ltd.
RARBIE K8 BA NG . EREFEIZLARNE] . PRAEA. PREBERARNG ., PRAEGWFRELERTHES
AR E] L AN EIR R IR T AR E A RN E) . ERZEFEBAAIRAE) . BN TRFTIRF LR EAATENE] . FRAE
F W & SR I A FRANE) | I AR T SRR TR 8) o AR ERHT IR T e KR R A TRANE] | SRS R B R A TRNE]
B K AZHE 2022 S5 — WA RG] . BEBER T TR EARNG . HEERA RN FRERBTAFTARNS . #ik
R EAA FRFTAENS] . SN B FRF LR EAAFRAS]) . IR E RIS . 22T IR T LRI T A PR3]
Taishan City Investment Co.,Ltd.. # FB #.L R L& E R A FRAE . Bhl T HEA R T EEAFRAG] . FREM AR A
FLEAARNE ., HETRERRAARNE] ., LiEFPHELLLERAMRNE ., FEIGEE T BT A RG] BT
RARERA NG BR IR (F5) #FARAE) . b EEHIERA FRITENE) . FRBVDA RS FRE >
ARG FRRKEEFRBVDA BAE] . @R RKBFRAFLEDA RS RBEFRA RG] 3B BRA R
a8 RARFEA S BR TR BEATRNE . WP EEA R FRHKZEHRNE . BREHA RS . HeLakE R (BVI)
A FRANE] L Fd T P AR T ERA RS . GEREFRTAREA NS IR ERMASHIRERERAH RS . THF X
AMERERD (BR) ARG, dxddu £l Lig (55) BIRETH RS EME L LA RG] 41T 36l =k
Z @A PR3] . Higher Key Management Limited. =M = 4% T A A PR 8] 2 GBI IR E B A 3] . [aik
FREBA NG . L BEFRER. WEERLTATRANE . BT R BEETERAIRNE . A A MR DA TR E)
BB E R T I LI AA RS . RBIRAA RS ¥ S LR AR RS . F B R KHH KA BA Rd) .
AL BIRAREARBN A RN E] . FRT A AT RERFLERA RS HbASREH FARLTEET EEAA NG
A FANFIR T LT LR E A TG . BB FREFA NS . AT KAHRK TR T EEATRNE . L5 6 2% E
H A FRANE] . M T AR R B A PR E) . Yi Bright International Limited. 15 J7 3R T 223X X KSR B A FR8) . ALl & B4 K
HRIFE AR FRNE) . ZRT HERTA NG FRETIRTERZ R EEAA RG] . LT R T &R T FLERA TR
28] RN T RBEF T ERNA A E) | s E A TR E) L - d il 3G R E A R E) L ST IR A AR
KR (RB) ARnE ., BT EAARAS . JBHEFEAARNE) . SEELEAARAS . FHEGLE (£
H ) A PRRAENE] . FIETIRT R RA RG] . MR T8 R IR R BEA RN E) . N i KRR RG] . o R
7 K SR A PN E) o RAR AR N AT R A A TR ) PR EA R R T AR A A TRANE]) L R EARAT AR IR TR
HIRE ARG . ABEE MBI E DA RG] R E FRBAT RN TR 8] . KFRATRNA PR 8] FHHEF S R H AL
A P/ 3] . BPHL Capital Management LTD. b & X (32 ) A FRad) . b XIE A A FRAE) . AR —BRAH ARG . 44
LR A AL A TR ) M 5 & R B A FR 8] . SND International Bvi Co Ltd. J~ 9 &% R 42 IR 48 B A PR3]
F M R EAL T ER A PR E) . bR 2% £ B A 23] . Jinan Urban Construction International Investment Co., Limited.
RN BN FA TRANE] . Tt T B RA TG . T 9 TRS XL KA TRAE) . LB E R TATRA TG . F Bl
EA FARTE T REATENE] . w8 M =B R IR AR TRAE) . AN TR REHR RN E) . T4 4
B AT LS EAA RNE) . 2R T CGERERTRE SR RS FdF a4z B FR2 3] . Shenghai Investment
Co.Limited. % % F KAx& LB ERAATRNE) . 12250k (58 ) ARG FMN AT 25 LA FAFRAE) . PGB = k&
B ERAA RG] . RRGES . =8 T IR T XL R E WA FLAE) . Zhejiang Anji Construction Development Hong Kong Co
Ltd. #r2d Bz kR EERAIRNE . BEERT T EERMA RN . MERBEA X ZZ2TRTARNT . BE
SRR A TRE) . FORBRA TR W TR T AT R A ARG . KV A 5%k = WA A E) . A
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WM BEEBAATRNE . HREFREA (F5) ARG, BHARERTEREDARNS) . ETEREERER
FIRE) . FFEMEERKERARNE . BLTATEZETHBNE] . Wt E b ERARNE . KEERH RN .
AL T A F AL B B A RG] R LB R A TR TR AT A E A PR E) L T AR ST AT I R IR
A (B ) HHEA RS . #8215 . HAITONG UT BRILLIANT LIMITED. Vertex Capital Investment Limited. 4} /=
AHFE] . BT REEDATNE] . B FRKBLRERAARNS] . AR TR ERARNSE) . & ST RRA RS,
JinJiang Road &Bridge Construction Development Co Ltd. #& .4 B/ ¥ @R B KRR E B A PR3] . LA RAZ R E BA PR
>3] . RONGHE INTERNATIONAL INDUSTRY CO.,LTD.. % & %% 54 X s S35 IR E R A RG] . S TIm TR ZE e E
A B8]« BBER TR R BRG] . FETIRT T LEBA RS f LB R LA TN 8] . B AR E R
P A TN E] Lk R R EABATI A TN 8] AT, A L ERA TS . AT RT ERZTER . dxi L RH%
FEAA RG] . BHTEA K FRTETIERERDATRNSG . EHERLEIERED)A NS . Fh S E DA T’
N FHBERE (FFR) BHELREARNE) . HETEA T ZRZAEDARFTAENE] . EAEREFERERDA RS . %
Y5 1 R R AR AR A TN ) L e K S R AR R S A TR E) L ARG AT AR T AR A TRNE) L RN AR
T EE SRR ERAAFRNS] . S5 LB S ARBRTA RN BERFEFRAFLARELBAA FARKTET (£
H ) A Fod) . 48384 T rm T R T L ERA R AENE) . AR TR A A TR E] . LS P35 I B FRAT T3]
BT W IR KRR AR ] BIRAF TR E AR RG] . R AR PR ). R RARATH [ 8]\ i i iz
PR B A RG] . IRE RE A FRAE] . RKRABAT. A IRE BA T AT E ARG . Z 0T 8K R EAA RN
a. % FRE BRI A TN 8] . RRE FRIEA B A IR 8) . TFI Overseas Investment Limited. T #4RAT. #RiM & 414E& H
A FRANE]) N T AR R A PR3] N WA B RAT PR3]« st it o R RA PR E) | i 8 SG@ 45 IR 4R B A PR3]
A ERBNRYG F AR R ERTETERA RS . BRETH T BT EEA RS . HM R SERTEFTL
R & WA Fed) . WUXING CITY INVESTMENT HK COMPANY LIMITED. Haitian (BVI) International Investment
Development Limited. & 5 E1Z (£ &) £RAAH RH/E23 . MINGHU INTERNATIONAL (BVI) INVESTMENT
DEVELOPMENT CO., LIMITED. & 5 T4 /0% & B A FR 3] . Zhongyuan Zhicheng Co., Ltd.. ¥ /R KL KK E DA M
o8] AR T TR E A A R3] . JINJIANG ROAD AND BRIDGE CONSTRUCTION & DEVELOPMENT
CO.,.LTD. HXA Huz A B3] . Jinjiang Road and Bridge Construction & Development Co., Ltd.. & & #7 3 B 3% 7 &% 7
KA NG . HITRAT. FHRMNBELREAARNS] . AT GE L EEAATRNE) . HE (F5) AR, LT E
PR BAA RFTAENE] . RMNIREEE A PR35 . Coastal Emerald Limited. A ik £ B S0 @423 F 42 R 4E BA FRAF)
B H 8 T I R A RG] . s R RRERAATRAE . 7 RER (fR7) ARNE . FREFRLEBVA
a8 A EAL K LA A 8] . China Cinda 2020 I Management Ltd. & B 12 3k (B34 ) 3 A T 8) . KA BZ K ERA TR
e ERSEREERIRRERA RN . N TIRT LRI R ERA FRNE] . KA BIRT LR E R A RG] . B b4k
FTA TRB] | G TSR B A TR E) T S AR AR IR A PR 8] v )| B i KR AR B 4R ) R PR3] . China Great Wall
International Holdings ITI Ltd. ¥ B 3R 7= (B FR)IERA FANE) o 30 d i3sm i e R B SE A TR 8] . R 4RAT. Rk
SR E A PG L by Ak detk S A FRITAEA 8]« AL T AL A PR AE A 3] B A IR B A PR3] | 3
ST B A ARSI A P 8) o Rl FR N T R R ATA P E) L IR B A KA THE T R A A TRAE] . TR ATEIR
SRR BERARNE . BETEH K ZZ2EHRNE . 3% WARATRANA PR 8] &5 547. Soar Wise Limited. Soar Wind
Ltd. FAUE FRERFTAL G A RG] . B = bR BA TR E) . BF K R IR A FRaE) . IAEERTRTE
RA PR3] o ol ORIE = e KR PR3] . RATAE 3Gt A A T3] . RALARAT. HIRGH R T ERBA FRAE) . iz
B(F BB AT TR 8] . By FORT IR L BT R AT . AWML TIE R E DA TRNG) . 8 LA RTERE
A FRAE] . RS BAA NG . RILER. HETEA K ZREA RN AT & 3R IF LA R s i
AHF AL EOA NG HT LB FAZFTERA RS M2 ERA RS EM T MR TA s RAK
7. FHFTRBIGREDARNE) . e ERERNARNE . FHEFRGE ARG F BIRTERILT(ER)A T
FAENE) . FETRRZF EEOA NG Hih s LiE B8 B RG] . FEM AR RA A E) L LR
FEEA RS . FMRT AR ERDA TRIATNE) . TR FHFF B LA TS . Ba FRIERERA TS . &
BEWRTT R R B AR TR E) . E R =k Bk de R £ B I A TR 8) . QUAN CHENG FINANCIAL HOLDINGS (BVI) LIMITED.
F A L E DA 8] . AR IE T WA TRANE) L T HR4RAT, SEITH T E A P d) . B Z AR TR R E A TR E] .
Taishan Finance International Business Co., Limited. &% Z& L M A3X K ERA RN E) . FJ& T IR KR IR E B A PR3] .
BN T F R R RIKE B A TR E) | IRIE BB RAAAL I IR TR ) . B 4RAT . JUNFENG INTERNATIONAL CO., LTD.
IR B F R TR IR P 8] KA F MR T A= R E A P 8]« M3 BRI T AR E A P 8] o #19H E 3%
R ARIEF KA WennE) . KA T 145 B B8] . Haichuan International Investment Co Ltd. 7T 7 7 i#45 B TRN8) . HRIT
SEE EWRTIE TR RE AR FRd) . &I SARAFR TN A Fnd) . BN EBTRTR K ZEEEEAA NG FINIR
FERZTA RG] . Wl T B ERR AT (350%) AR . RARE T LA BT EEERAIRNE . TRk 4eGkiE
AR R PG T BT PR R R A A PR 8] SRR T IR TR IR B R FRANE) L R RS R B A A5 AR R BR FRANE] L
FUAKE LR E WA 3] . Mixin International Trading Co., Limited. B & Z#& T F LA E] . R X EEF (BVI)
A FRAE] . RRA eI IL (RH) AR BT IRE = T EAA NS . s () BT EAA RS ARAR
SR F R A A RG] L ARE T BA KT TERT R DA TN . N TSI E ZF TR AL TA P 3] T ALEHT Rz IR
£ H A PR/ E . YANGSHAN OVERSEAS DEVELOPMENT CO., LTD. #MEF L &4 £ HAARAE . #HAMEF LEA KA
FRERA RG] AN bERERA RGBT HELRATRNE . EAT TN X ERE DA RS . AN T EKERE
A TR 8] 2R BRI TR e AR THRAT LS X A
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18 B AFF R 0 R4 = Bk 42 7 9

S W GER A (R 8] £ BHEA BHE AT 24k, LREESERLTEW LS T4,

, ANE) RARBERAKIABE ML ALF.

ABEF O L. BLFHBEF 5%, THMRATEIEAE R BN SAENRFREY, BTH a2/ TR a4
ARABE TR, AR K69 o FAEA TR AR E D IEAR TR K B @R O KARE A L, ETH EARIRE G HER
FHRATREAARE EXTENGIE, —TARNE) O EF XA GARE ZERAAE. ZFRE. BLIFAEL BRI FKR
ABEARGEARZT B4, MERAABSFEE R, BEMEIEY R RITETANAANES . P R S5t RIS T 615
EAE NHATIR 3045, FRRNEZEEAHIETE . WERAAFTER, LBzhEE. Tk, Ui, #LFFTEE
MERGERL., SREBERF A AREPTE R — DB R, A8 R/ REABRA R 3 AR R TAE.

ARG P FAH RRAA A R T 549, (2R 8] TMREL A MR TN, CRRIE QAR G EN R L AT
ATE B, AR E) F RIS AR PT Q46 MR = A 694247 48 3 8 2540 K 3R 5 AR K 69 AT 45 R AR AAEAT ST 1E.

AIREPTHEAFTA. B ILRAERUR IR A 8] T £ A RIRE L B 6P, RIRE FTI80IEA R TATR 045, A
FRMANTI TR, SERAREEH BB GEIURE,; ERRRH, A8 TAELAREFETH. SRLAEMNR—5
L RN E) FARIEARIRSE FT 12 ERBFAERIKRE. R, KOS RIREFTAEETAERL B8 4095 FHCE 2
FRH T B QAT HEAE G B RIS,

PRAE B ATHLA, ARE T AT A6 X T RGeS B RETZEAIN. TEGLEEINT R EEH B EERGTT. RINR
R TRAE, AEATH T IRAIFAZ I, 4T F AT @30T 5T 46 2K T 48 B 691RIK. 1EFTIRIZ A BT 2 2 3
Ho B om PT TR 649 = 4R,

KNG B EAT . RHAR AR EAME LA TRAIRE RE B A AR E. RA RO T xR kRBEEES
AR IR E R —E TG0 A /AR H UL, AN E) EA e FE BB E RS P A M B AT 2369 L 4. And)
R FEEIRIT. A TIHTAREARILT L 5301 T AR 2 H0E 5 AIRSE F 09 F NRE DR — AT E.

AR AT R E B LA T R AIETH L L. A TR R oIS 1k % WG AP A PR 8] B R BT 3)
%15 B L 0 SRR SRR T AL 34 WAL AN A PR 8] % 4] T AR AR AR SENA TR . B RRIAME 52 R AR
R, QREEARTEEAELRAR (1934 F£E GEARHATY % 15a-6 FH AR 1 LR EZEMMIZRE 1 B .

AR G AR A R SLE B IRE AR R &) (BRiE e AP 2% 5. AYES23)FA#iRst, FBeLftEHE

A7 R FAIRAE 69 P AL AR R SCEE FREAA R3] 19458 R RE . ARSI BRI RN R 09 IR B % 5 K
EREGRAEH L 5.

AR A RN E) FTA . A8 2 ARG — Al REFA B BRI T, T UARIRE F e PA HA AR B
AE], RBANE) FhB@MIEAR, RIRE QTN ) FAFUEFT 7 KAMAEFTR KGN . LA 5, RBAS
B IAEATEABA, ROAEATRATALN 8] AR oty KA . KRB, Ao 8) RARIMEMIE R FTIE.

47| 5 9

BT THRIUT, LGS RA R ) TR A AR F B8] T ZATEYIEA KT H ATy, AL 7T 4 h i s 0 5] R Ak 3, S B4R A3
BRAAT RS MRS, Bk, BFH L BB 6 Wi SR A PR ) B/ READ KA R TR A B AREILE N B EA B AR, BAHED
P AR A A R T — 12 HURYE

36k FBFR

t & & &

Bodt: EAE AH R KA 365 L WiE A KBS B Bodb: bR THMAREEITREF 65 HRME KA 32E01-08E 7T
R4 200135 iz 100020

W45 : research@xyzq. com. cn W45 : research@xyzq. com. cn

E Y F # CHERRF)

bk RIS E K 2545001 5K Ak EIRT2E 524 Wdk: HBAEHE 1995 AR 3 32405

HidR: 518035 AR (852) 35095929

WlAg: research@xyzg. com. cn WG : ir@xyzq. com. hk

W RIBEIE R Mifs B R A EE S B



