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TMT INDUSTRIAL SECURITIES
ZA (i) V9618.HK #A%EE-SW T,

FlEARTAR, Rekde kiR

2024 5 12 A 11 B

. BREEE
LR _ ;
o oo @ MARFMK, FLAEALTM. 2024Q3 A S IKA 26039 LT, RILEK
A R 153.30 5.1%, 4«%’“5%@\?}Xﬂ%/ﬁ’s&ﬁ%i}fa#hiﬁ%ﬁﬂiy’i%%%%%%ii, 2. E) At 45 VAR
' BA. B EFRIFR P ARETR AT, AlHAEEZALTIEEK, Non-GAAP
R (L) 31.83 A8 130.8 124, FlHIE K 17.9%, Non-GAAP % k4|38 % 5.0%, Fli
FREIA (L) 28.60 +0.5pct,
JEEARE (fet) 220082 @ ERBKABHEANLER, FEALFRIMSBNEK,
e B OFSRON: FhlA 2046.1 24, RHIE K 4.8%,
&R let) 6,435.59 & Fu. S RRFAEM K, T ST L BN 12256
BREEA TS (L) 80.09 LA, BIEE 2.7%.
Bk Wind, SSILERERGSERGFRITAIT 'S — B, — ARSI 8205124, Flrigk 8.0%, & ‘1’#&711“
1B ) R A A BT ) £ A INIE Kk 2 B4 f,
AR E B RSN JRE A 5577 124, B 6.5%,
[£iE % 5F TMT) = & 24Q2 ® FE&TE APALERFRESRE, SPEXRA P HATIZK,
B AR AR SR AR, A AR FETHIAN207.6 12, RIEK 6.3%,
FA#7--2024 -8 1 22 B ® YARET: WARLTIA350.1 24, FEK 6.5%,
o REFIAHFREILKTE, HARZAKEFRERA,
B FARE: RAREMA249917CA (YoY+6.1%) , % bfb)idk 5
FHF,
B FASHR: OTABZFREBHAETHERS, LA 4440
HIPER 4 (YoY+6.6%) , &AliEE 47% (YoY+4.0pcts) .
B FHEHLS: TELFEXFALERE TR, AR THRRKFIFRILER,
P L FHN 49.7 12 (YOY-25.7%) , & LAl $-12.4% (YoY-9.5pcts) .
o & FEEUMARMKAIINLEA, HOWHXNRHETARADIR, 23729
HE A AED M9 EAA LEBI, Hsb, AT 202458 AEH “HE2
hongjiajun@xyzq.com.cn Bt , BTAKR3CAADBHRSMIELSOMLELHRE, REQDHA
SFC: BPL329 LB 501 L £,
SAC: S0190519080002 & RBIWHB: TARBEREARFIKREAZSHEREFBHFEEEK, Bk A
Jo R R B — M F AR, I 24/25/26 F AN 5 F] A
JE #5-84 11,367/12,076/12,916 12 %., Non-GAAP a5 % 4| 449/480/510 12 ., 4 “F
zhouluyun@xyzq.com.cn N7 A,

SAC: S0190522070002

HER: BRI AR R R R
FHERERANEMBMRA, =T

® AT THEFMAE; AP HTERAATMN,; LEEERNE,

BABIF £ L 5 B ERMFHEAF
i 4 2023A 2024E 2025E 2026E
EFRHEAMRLRL) 10,847 11,367 12,076 12,916
FlHLg K 3.7% 4.8% 6.2% 7.0%
Non-GAAP a3 & 4#4] ¥ (5 % 1) 35,200 44,928 47,952 51,016
Flpbg &k 24.7% 27.6% 6.7% 6.4%
LA 14.7% 15.6% 15.9% 16.0%
Non-GAAP Ja #4484 3.2% 4.0% 4.0% 3.9%
Non-GAAP % XH Bl i () 11.08 14.05 14.85 15.64
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INDUSTRIAL SECURITIES

A
BEAKE EARTEFAL £ i 4 BlLARFETA
A 2023A 2024E 2025E 2026E it A 2023 2024E 2025E 2026E
EEL g 307,810 322,662 338,597 352,691 [T PN 1,084,662 1,136,748 1,207,630 1,291,568
WABLEF Mk 71,892 88,261 97,702 120,720 # Ak -924,958 -958,924 -1,015,617 -1,084,917
&R A 7,506 0 0 0 &4 159,704 177,824 192,013 206,651
BT 118,254 119,321 115,916 110,279 L &R -64,558 -68,828 72,999 77,943
R & 22,416 25,533 27,000 29,945 4T A -40,133 -45,419 -48,909 -54,246
HA A B R eih s 3~ 18,392 19,325 20,530 21,957 AR -16,393 -17,521 -18,839 20,278
5% 68,058 68,931 76,157 68,499 FELA -9,710 -8,957 -8,695 9,041
24 26,025 37,099 42,571 45,143
ELP X8 o 900,757 900,758 900,759 900,760 Mg SR BT & 1,010 3,130 3,130 3,130
ol EA RS 70,035 87,785 106,601 126,537 E TN 4,615 9,133 9,745 10,386
L IA 9,920 8,928 8,482 8,058 AT 31,650 49,362 55,446 58,659
FM T 6,935 5,002 4,084 3,176 F A4 -8,393 -7,625 -8,565 9,061
AR AR 39,563 44,845 50,468 56,450 A4 23,257 41,737 46,881 49,598
AL R AL 20,863 21,072 21,072 21,072 & B AR A -910 3,291 3,456 3,628
Lk 19,980 20,579 20,579 20,579 &2 8] A i 29,360 38,446 43,426 45,970
JRALAR T 56,746 59,876 63,006 66,136 & AEPS(L) 1.08 121 135 142
EHIE 80,840 76,798 69,118 62,206 WEEPS(L) 1.07 1.20 1.34 141
W& St 628,958 663,900 698,453 733,447 Non-GAAP= &4 4] 35,200 44,928 47,952 51,016
hah ik 265,650 275,005 288,641 302,296 Non-GAAPHHEEPS(L) 11.08 14.05 14.85 15.64
B #OR 167,787 183,032 201,219 217,057
HAT R 31,625 28,419 23,549 21,053 EX 3§ i 3
HAR N M A LA A 43,533 44,404 45292 46,198 FeEy ] 2023 2024E 2025E 2026E
AR Eh B % 66,928 70,244 68,675 67,199 A
FiEEEL SR 10,411 10,619 10,832 11,048 RSN 2 3.7% 4.8% 6.2% 7.0%
AL 5 13,676 13,676 13,676 13,676 EXECE £33 8.6% 11.3% 8.0% 7.6%
4t 332,578 345,338 357,316 369,495 38 F i R 182.9% 30.9% 13.0% 5.9%
Non-GAAP J= 4441 i 1% K& 24.7% 27.6% 6.7% 6.4%
R MRAL 614 614 614 614 AAfN
F AT AL 63,908 67,199 70,655 74,283 EXES 14.7% 15.6% 15.9% 16.0%
2 A 8 AR A A 231,858 250,749 269,868 289,055 Non-GAAP J3 44 #] 3.2% 4.0% 4.0% 3.9%
B i 295,766 317,948 340,523 363,338 Non-GAAP J3#-ROE 15.2% 17.9% 17.8% 17.6%
1k BAR I A 628,958 663,900 698,453 733,447 Non-GAAP 135ROA 5.6% 6.8% 6.9% 7.0%
B A 9.9% 12.1% 12.8% 12.7%
AErE S B ARPETA L ¢k
2R 2023A 2024E 2025E 2026E FERGR 52.9% 52.0% 51.2% 50.4%
#F 23257 41737 46881 49598 wE R 1.16 1.17 1.17 1.17
418 fo 4R 8,202 8,056 6,841 6,672 2 0.38 0.41 0.43 0.50
TRAL BB 4,804 0 0 0 i
F3E & PN R T ] 855 0 0 0 FEREE 1.7 1.7 1.7 35
FET AL 15,879 6,312 3,511 16,802 o, S YT 44.2 47.4 46.0 454
BEEH 5L NARE 59,521 52,976 54,104 69,941 ()
BEEHEFLAERE -59,543 -48,034 -46,594 -49,120 Non-GAAP # £ EPS 11.08 14.05 14.85 15.64
RS & A AR F -5,808 3,921 1,932 2,196 SN S 93.4 99.4 105.4 111.4
Z:;’E:’;gf%%%g‘mé 125 0 0 0 H I E AR 18.8 16.6 16.8 21.4
MAH E ) -5,705 8,863 9,442 23,017 AR (4E)
WA A 50 85,115 79,398 88,261 97,702 Non-GAAP PE 12.2 9.7 9.1 8.7
IAE A 48R 79,398 88,261 97,702 120,720 PB 14 13 1.2 12

AR R R . Wind, 2 iE KB F 5 A GRAT 5
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SH IF & O

AALR P EER LA I T 6 ERBTF PR TR EILAERDIF, ABBHRLEE, R, FUEALK
W, AREFTW AR T AT ZIE, FAREE, RE, LAFRLE A RS T O ARRE F L RAE R AR
Bl 3l SR AT K89 AR 45

e TUL LY £ ey X

R bR BT R A R EIN A% B4R S A 4 R ACRERS SRS K T 15%

B GAAT LI (B A HIAGIE) g H A% AR 36 A S 4 R CPAS SR A8 5% ~ 15% 2 18]
PIIERDRERFABOIAAA | A% )48 S 5 ) R ACPEA SR 08 5% ~ 5% 2 ]
NS (AT LA R) Mz RmA R | T o A8 34 L AR S GE 5 5 R A4 Ok A T 5%

AT 9 K AEAE Sy dRskha, P FARA B FAMAE KL Z T, AN @l Lkl LERGE XA
PP AP RI00AE RN R K REFH, Rk R B, HR AN R d A5 BE A
B 35 VA ACAE5045 300 2oft s 5 Z 4 W Faxt AT RIS £ AE R T 4 KA PR R
BUZMARIEH R A FRTYAE L e &bk Aa 3 AL 5 R A AR % iE KT K AOHAE BT
f%:ff;iizzﬂﬁ%ﬂ”ﬁ% . A AILE T RN KT R A K

ik iz AR By R A

fz &WE

KA kel i 0B N BATE ERE LS, BF T AT www.xyzq.com.on H % 5 5342 N & 43 20 22 Hefe £ TR\ )
HRHA,

XM S ERE FXANHHEE

SLOE B FRGE A RN 8) B/ R A 28N 8] it £+ =A A A 5linJiang Road & Bridge Construction Development Co Ltd.
RARGIT R ZEZARNE, ZREFKABTARNMNE, FPRIEFK, PREFEAFARANE, PTREGUHEELRTHEY
AIEANE) . MM ERERTEZRTERNAMRNE), EZHTERARNS, ANFTRFETARERAARNS], TRAA
F KRR RG] LY 2T T E AR IR 8] RARHTEIRT = b KRR B A TR 8], 2kl B K BA FRANE)
A R RAE2022F S — ARG, HLEEBAARXFEERAMRNSE, HLHFEARAS, FBRETATHRAS, ALK
BELERARARFTAAENS, AMEFRTAREAARNS), HXRXABRITAH RS, RETIRT LBBTH RN,
Taishan City Investment Co.,Ltd., & Faw#fl X X RERARNE ., LT SRR TE DA RN, TR EH kDT
FULERARARNE, FFTRERRAABRNE, LEFTHLLLLERAIRNSG, EAEL” LT BRGAH RN, AT
BRAERERNARASE, BRER (F45) ZKAARASE, FEEHERARFTENE, HTRKBVDARNS, ¥RFT
EHEARANI, FPRXSEAFRBVDARAI, AREREFHAFAEAARAS], REBAFRARNS, $BIEEAR
NE) . RATEAESBRAXRARANE, MPERATERAEEARNSE, BRINARNE, H44La&ERF (BVI)
HIRANE, FoaTPHERTEAARAS, GREFRTEEARANS, THRARMASHFEELREDARANT, ITHAF X
AERER (BRR) ARG, 2xF% oA, L (%) BEBOEARANE, 2ME.L KRR RN, 4Ir3GE 7~k
% A A 28, Higher Key Management Limited, J~ M & WX T XA ERA RN, BT BERERDARANS . B
TRERARNE, ZELAFRER, WERRLTA RN, BET ARITE DA RN S, ITHRIBA LS KA RN,
FEWE R RRFIF LR TARNE), LBRAARNE, PhaHA S LERARNE, YEFRAKFT EAERARNE,
AR ERARHEARBRDARNE), TRFTZBILRERXFLRZARNS], ARASABA T ARTETEEA RN,
MAHRARRT T KR EBA RS AITERBTA RS LT KRAIIRT =& F A RN, Lo 4 BT
BA RS, BN T AAITEBAA RS, YiBright International Limited, e 7 3% 7 # %38 & A A IR &) | AL &K 45 #7 K
BRABTEDAMRANSE, FAFT U TARNE] . FETIRTZ XL EDARNE, ERTRTEEZTTFLERDA R
B RYIT R BT EEBRAA RS, Fd skl BRARAS), Fédud AL RA RS, BUETIRT BA T 87T
AR (£H) ABRAI, T HLAEBETERAAMRANT, T ERTEAARANS, BEZLEAARANS, FLHEFLARE (£
H) A RFAENE], FETIRT KL DA RS, MM T 48 KR K RARNSE), M L RA RS, 5 XA
A KRR B RN E) . ARAR AR SN ITIRIT E A A RG], FEEES K RRT K EE DA RS, RO RRIT L
HARERARNE, REFMNABLEDARNE), BTERRTRDA RN, KFRTRMHA RNE), FFEFZTEAER
A f2\ 8] . BPHL Capital Management LTD |, At 7R (A2B)A PR 8], AR ERAA RN S, HFHE—BFEAARARANE, 4
TEARTEREDARNS, FMAEHHEEAA RS, SND International Bvi Co Ltd, J~ M 7 & K42 1% & B A FR A 8] |
PMALE KR E R A RS, 5 d kT £ % £ A A fR2 8 . Jinan Urban Construction International Investment Co., Limited,
RN PR A RN E), RETHEEERATRANE, T 4TS EZIEARNE), L BFRBTERA RN, F&H4EE
BAFABRTZEEAARNS, @I HHZBREBRTKRERARNS, AMTRET =EEHRTAENE, HTHH
SEBTAREARNRAS, 2ALELCEEERTHLARAS, FoF iz ERA MR 3, Shenghai Investment
Co.Limited, # % % Rax& X R ERAA RN, £EHL (FH) ARAE, AMNECZHLBTAHRAE, FHGE LE
RAERERDRMNSG, RRAEAR, Z 8T IRTE X LKL AR RS, Zhejiang Anji Construction Development Hong Kong Co
Ltd, iz 2T BHEEZRAREAARNS, RELETSEEBRHAMRAS, HERREAT 2T AMRAS), BE
KXBBTREARNE], FREAFARNE, BHTRTEZEZBRTEDARAS, RVEASFE ) LBRTHRAE, HF
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wM) BREERARANS], HREARTA (F4) ARAS, oA RERTEBEDARNS, ETERABRER
ARG, FEMERTEDABRNE, BLTFTATTFETAMNE, WIAXELERARNE, KEKERRRNS,
BATARAFLT FEZEHRAS], REBEAA RN ITHRFAE A E R RAHA RS BT &E TB T LR RN 3],
XA (F#) AHA RS, #il1efz, HAITONG UT BRILLIANT LIMITED, Vertex Capital Investment Limited, 74 3
ARG, @ FXREAARNE, B FXRKRERRRANG], EMERLRTEREDARNSE, BSETEAH RN,
JinJiang Road &Bridge Construction Development Co Ltd, #&# 45/ & X TR E DA RN, THRERIEREDA R
/» 8. RONGHE INTERNATIONAL INDUSTRY CO.,LTD., & & & # # # K a& 42 E DA RN S, BT RT T =28
ERARNE] ., RARTRTEBDARANE, FAETRTIFKERA RS, Fl & e RBTF K E LA RG], & AR E
FRAZ MR TR 8], Ll A KRBT A RN EB0T, HAZEAARNS, ZWTFTRTEARTED, wETAR
BRERARAS, BATEARX SR ATEZEEREDARNS], FaEZRARER(EIDARAS), FhaHEREDA
Rad, FSEF (FE) BEARARNS, F8FEA LT BT EDARITAENE), &MERBTIERE DA RN,
By iR K AT KRR DA RN, ST KRS S BT ERAARNE) . ERAH KR LR T EEAARNE, 2N A
ZFEEHRIERERDARANE), 2E LY S HRBBRTABRNS) . LERAFEFRATFAREZLBA T AR TZE (£
A) AMRNE), BREATTRTEERTTFLAEDORRFAAENS), ERBTERE DA RN, LR T4 E FRA RS,
BT TRT ARBTERAARNSE), ARAFTHAFLAEARBRAS, AHFRXARRAI, & RBTHRNE ., FdHwiz
BERAARNE, HREIRKEARNE, AKRBAT, AN EREBAH T RKZEEAARNSE, ZMF 8K REBH R
g, FEBEREKRHARANE, XA EFREHRE B A RS, TFI Overseas Investment Limited, T #4&47, #l &4 £ H
HIRAE), EMN TSR T EAR RN, BNMEBRA RN, AXT Ao E AR RN, dlEGELIRE AR RN,
TIHBEMRRG S LERAARNS, TBRTEEEAARANS], TETFTHL T LT EAARNE, AN ZSLRFIET K
& & A A o 8 . WUXING CITY INVESTMENT HK COMPANY LIMITED . Haitian (BVI) International Investment
Development Limited |, # £ 2 (RE) £AA B4 8 . MINGHU INTERNATIONAL (BVI) INVESTMENT
DEVELOPMENT CO., LIMITED, & i T4z % B A &2\ 3], Zhongyuan Zhicheng Co., Ltd., ¥ R#HBFL T4 E H A R
NGB AR BT R 45 M £ B A M4 3. JINJIANG ROAD AND BRIDGE CONSTRUCTION & DEVELOPMENT
CO.,LTD, & A M4z A 2\ 8], Jinjiang Road and Bridge Construction & Development Co., Ltd., & & & 3B 3% 3£ &
EATRNE), LTBAT. FHBRMEXEAERRRNS, RGT GBS L ERARNE, HE (F%) ARXNE, haf
BEEARRTAENS, RMREEHA RS, Coastal Emerald Limited, L& &£ B, $5MEZ 2T E A MRS,
W RF IR ERARARNSE, AdhbaTilefERARN, ZREAF (BRF) ARAS, FRERFAZRBVDA R
N8, A REE £ BARA S, China Cinda 2020 I Management Ltd, B4 A(F#B) 4 RA RN S, T ARTEAA R
NE), ERLERETIFERNARNE, HIMNTIRTEEZEEROARNS, RAZTERTEEEDOARNS, AEF LR
A R 8], # 8 WL & BA RS LA GBI E B A TR 8], W) & d KR4I SR H A 1R 8], China Great Wall
International Holdings I Ltd, F B KR = (B R IA RS, #AM & FRBRTLAREDARNS), dFRAA, X0
BEBDAMANE, AA TR EDFRFTENE, FLTERBETARTENS, ZHBARTHEREDARNE,
W53 BA T ABTA RS, T dh RN EZRITARNS), AR BARTARTZEEAA RN, THRFER
YBRRRBEERNHBRNEG ., BEFTERARZLEAMANS . 3L WARSITIRAY A R 8) &3 217, Soar Wise Limited, Soar Wind
Ltd, PAHABR&TMAFTABRNSE, FMNTFT = LB TEREDARANSE, EF XRERERA RN, ZHREERTRE

A A IR E) b A RIC b K REA RS, R4 R A A RN, RLBIT, RS ERTEDOA RN, Kk
M(F B A RAS], B TRTERLRBETEDARNS], SMEBBX TR ERARA RN, A SRET2EE
BAARNE, AXBMAMRNMNE, AXER, FLTEAT ZETARNE, ATHAMBHFTEFERITFLARNSE, AN d
FHAEERERARARNSE, AT EEATARTERAMRNE, EMUEEFRARANE, EMTUHEB AR, REH
. AT RGBIAREAARNSE), REQHAEREAARAS, FEEAFRF HAMRAS, FHRTEEZRT(ERDA R
FALANS) . RAET KRBT EAARNS, dzm AT LB T I RN S, FIaM A TR RN 3], FrldmE it
TEBDARNE), FHMRTRTEREAARFTALNE, TR FHAZTRELRARNS], 6 SBERERDH RN, &
BEWRT KRB MA RN E) | FR S sk ak i 428 & B R4 A TR2 8] . QUAN CHENG FINANCIAL HOLDINGS (BVI) LIMITED,
FoeBRERERNARNS, LHBEE LA RANS, ILHAT, FHBE o EAARANSE, L= LRTXREERH RN,
Taishan Finance International Business Co., Limited, &4 & LM 23T ERA RN, LA TIRT L RIZRERA RN E),
BT F XSGR T R AR TR 8] Rt BT A RA AL A IR AN 8] | R 44T, JUNFENG INTERNATIONAL CO., LTD,
BE BFRAERERARNE, RiIVEMIMITIERE DA RN S, AMFHAIRFTIT LR B A RS, AN Z%
HRABRTRBAMRNS] . $HA %% 4218 A &2 3 . Haichuan International Investment Co Ltd, L7 48R A TR S) . AT
BEBRTEEZZELRERATRNE, &EIARFRTNSARNE, BMEHRTR T SBEE AR, F MR
BERABTAHRANE] ., LT @ BRART (ER) ARMNE, RAKXEZ LA RBETERERARAS, Iin KXkl
BERARANE, TEFTTHEERLEDRRMNS], FRTRTEREDARAE), BMTFRREBAEKEDA RS, b
A UK E I XA E R AR S, Mixin International Trading Co., Limited, ‘& & S#H T F XA MNE . ¥R X &AM (BVI)
RS, XX (£H) ARANE, RAETIHEZ LR TERARRAS, Foif3% (T N) BEXERA RN, RAR
LBEFERARNE, BATERAT X EERTEAARAS], FMTRREZEFIFLIBTA RN, AT 5 # R IE L
£ F A7 2 3] . YANGSHAN OVERSEAS DEVELOPMENT CO., LTD, #iM E-F.L S % E A MRA S . AMEFLER T A
BERERAARNE, FMNABEERAARAE, BN SGELRARNSE, AT EZNEXBRERARANS, RN TEKERE
BVA PR 8), 2R BRI T RN RATLS XA,
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18 R ABF RIRE G R IeR TR EHE S IR

HVEFRBHARAN LT BEANTEEERAIAE, CEEERTEZGLS T,

, AN TRARBRANKBARERHALAER .,

AREFHE L, ELFAHARBEEP AL, THRATEIEAE 2O LN BIENZEHFREY, BEFaZEEBRTREF AT
AR TR, HTH X0 FEFAETKERE QPP EABRTRENBE R KREHYH L&, HTH ELABLEHHER
FEMIKEAAMEEXZEAILE, —WRAARNGEPF EHFAARELERAN A, ZFEE. ELFAZES KR
AREARGEABRT B, MFRAUARBFZE KR, AMETHBEHFMRITIEITANIARSE, EF RS KRE P43
EAE LA IFE, FERNEELANRTAY, WSk eER, LENAEHE, T, MH. ARFFEF
HERAEL, HRBREERAREFERG—E R, AN R/ B LBAR Y RARILETHETE,

AREFT BT RBAAAZTE, 2K TRIELEAERTEN, LIRIEN 24045 &2 UK 24
ATE R, KNS FHARAE R ARIREPT Q20944 = £ 09447 A4 KA S K R 5 HAn X 69 AT K ARIZALT AL,

AREFTRATAH. & RABEALR B KNS T A H KIEE L B H b, AL TR NIEARBE TGN, HEA
BREBATHTH, SARAREAEHD BB HEAIIRE; AR, KATE LS AREHETA. T LAMEMNR—E
IRE s AN S IRIEAIRE A SRBARIRKRS, A, KX ABENAGE LT ARL & B85t HH TR E5K,
BRFER G Q47424856 2 8457,

RAESZ ATHLIA, ARE T R LT Lot R AT 240, S0 LG EAATREAEN B EQRGRT, KIMR
ARBETARAE, TR T DIRAFAEIR, o0 F AT DIRFARN T 2K T4 8 0RE, MR ENTALTRASSE
HuF v BT IR 69 =) 4R,

AN EAR ., RHARUAR L E LALTRARBERRABE AL, RARRGOIM TR kR BELLD
AREERLBRENTR—HATH R A/ IR H UL, AN LHBERELIEORETABIKERFLHGLE, KN E
R TR, ATHRITAREACR T LS53R TRE S 5 AREFOE L RE N AR—RAR T 2 E,

AIRE A REE K HE P RYEATH LS, K. TR S48 HIRE i fd ot b 3E SR A TR 3] B2 £ F 2 3)
F R SO R B GE LR T B S L AE R AL TR 8] %) T e £ REAAETHE | B R R K0 KRR
BR, Qe RRTEAREANR (1934528 (EARHH) % 1526 £Hl 2L H K 2R L2BHMBEE] %I1) .

AREHTHFBER AL RALEEREAA RN S)(FHER AT L% T AYESD) T ABRE, HANBRTH T
TR FABE NP FABFE AL ERFERARAGHEERIIREA, AREEHEHEABEIL AR ORR LT IHNE
VR WL (& DA

AIRE AT KNS TR, KNS RBERE —AA], hRIEFA B @I T, F R ARRSE T GHTH HAHI R B
ANE, RBANIFL BB, KIREOEITIHR DY TIF VAT F KB AETH KGR, LHFERELHE, REKk>
KRBT AR, SOAETIRIT AN S A e 5 KR, RERAHR, KOS RARPETH T,

A B

Bk BEHTOHIUT, 34D if B R IR ) T A M A RIS PIAN 8 FF AATHIE R KT #7555, A0 i 502 ) 3248 & 5 U i
BRRATLS IS, B, 4R H R S H 5 E] 38 iR KM RA 8] RSB AN EAR T A 4% v AR BB AL 6938 ) A b R, TR KD
A5 AR AL H HOF SIS R R — 15 MR AR,

%3k 4 BT R
+ % EL:3
Hohk: L A AT E RAPIE365 X AR F K A 15 Hopk: AT F M KL E KA T 65 RN F KH32E01-08% 1
dr 4. 200135 Wk . 100020
¥R 44 : research@xyzq.com.cn ¥R 44 : research@xyzq.com.cn
x ¥ F % GHEERR)
Hopk: RH|TAGE R 2 55850015 Rk b yRT2E 524 ok FAAEHE T 1995 RIS 53244 &
Wi 518035 HA. (852) 35095929
¥R 44 : research@xyzq.com.cn ¥R 44 : ir@xyzq.com.hk
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