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ANE(09956.HK)

Stock Connect (SH/SZ)

The Leader of Franchised LTL Express
Delivery Enters a Period of Performance
Release with Refined Management

Investment Highlights:

Industry-leading franchise express service provider: ANE was established in
2010 and is a franchise-based LTL freight company with approximately 5.5 million
end customers. In 2023, the operating income was 9.917 billion yuan, a year-on-year
increase of 6.2%, and the total LTL freight volume reached 12.04 million tons, a
year-on-year decrease of 0.6%. According to the data disclosed by the Transport
Association Think Tank and various companies in 2023, YTO Express ranked first in
the industry in terms of cargo volume, with a market share of 15.7%.

The scale of China's LTL industry has reached one trillion yuan, and the market
concentration is expected to increase: According to data from the National Bureau
of Statistics, the State Post Bureau, and iResearch Consulting, the scale of the LTL
transportation market reached 1.62 trillion yuan in 2022, and it is expected to further
rise to 1.80 trillion yuan in 2027. In recent years, with the improvement of the express
network and the enrichment of product lines, the scale of leading enterprises has
continued to increase, and the industry has shown a trend of concentration. It is
currently in the transition stage from the integration period to the mature period. The
CR10 of China's LTL industry in 2021 is only 4.03%, while the CR10 of the United
States in the same period is 39.03%. According to iResearch, the concentration will
be on an upward trend and is expected to rise to 34.4% in 2030.

Four major drivers of ticket volume growth: 1) Grabbing the volume of
direct-operated, regional, and dedicated lines: Compared with resource-based
(dedicated lines/regions), full-network types have more complete network coverage
and stronger terminal cable dispatch capabilities. As the cost of full-network express
companies decreases, the price side is expected to be more attractive; 2) Grabbing
express volume with the increase in e-commerce penetration: Currently, the
company's average daily e-commerce orders account for about 3%. At the same
time, ANE has established a special total-to-total e-commerce department to
cooperate with Pinduoduo TEMU, 1688, Douyin TikTok, etc.; 3) The number of
franchisees increased: In 2023, the retention rate of ANE's head freight partners
reached 98.2%, an increase of 2.5 percentage points year-on-year. By the end of
June 2024, the number of ANE Logistics outlets nationwide exceeded 31,000, the
township coverage rate was as high as 99.2%, and the number of first-level outlets
reached 6,704, an increase of 1,041 year-on-year; 4) Cargo volume growth after
service capacity improvement: ANE focuses on service improvement, including
focusing on diversified products, iron triangle service mechanism, and improving
transportation efficiency. The improvement of service capacity provides guarantee for
long-term cargo volume competition.

The price per ton in the short term is expected to remain stable to open up
market space, and the improvement of long-term service capacity is expected
to obtain higher pricing power: In the short term, the company is expected to open
up price reduction space by reducing costs and enter the stage of grabbing market
share by price reduction; in the long term, with the improvement of service capacity,
the price per ton is expected to obtain a premium.

In the short term, the company will rely on cost savings and focus on the
high-gross-profit kilogram segment, and in the long term, it will rely on
improved pricing capabilities to achieve profitability: The advantages of low cost
and distribution optimization have enabled ANE Logistics to smoothly expand its
small-ticket business and seek differentiated competitive advantages. In the first half
of 2024, YTO Logistics' cargo volume increased from 5.3 million tons to 6.4 million
tons, a year-on-year increase of 20.5%, of which the mini-ticket and small-ticket LTL
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cargo volumes with higher profit margins increased by 25.6%/19.6% respectively.

® First coverage gives an "Outperform” rating: We expect operating revenue to
reach RMB11.40 billion, RMB12.87 billion and RMB14.28 billion in 2024-2026, with
year-on-year changes of +15.0%, +12.9% and +10.9% respectively. We expect net
profit to reach RMB800 million, RMB980 million and RMB1.17 billion in 2024-2026,
with year-on-year changes of +57.4%, +22.6% and +19.1% respectively. We give it
an "Outperform” rating for the first time coverage.

® Potential risks: 1) The impact of the headwind environment continues; 2) The
competition in the industry is fierce; 3) The cooperation with third-party
platforms is less than expected.

Key Financial Indicators

FY 2023 2024E 2025E 2026E
Revenue (Mn/CNY) 9,917 11,404 12,871 14,276
YoY (%) 6.2 15.0 12.9 10.9
Ajusted Net Income (CNY/Mn) 510 802 983 1,171
YoY (%) - 57.4 22.6 191
Gross Margin (%) 12.8 16.0 16.6 16.9
Ajusted Net Margin (%) 5.1 7.0 7.6 8.2
ROE (%) 13.7 191 194 19.0
EPS (CNY) 0.34 0.60 0.76 0.92

Source: Company Disclosure, Industrial Securities Research Institute
Notes: The EPS was diluted based on the current outstanding shares
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Eﬂ%éﬁaﬁﬁ: EHMN LT, EhEETREH&E IS TR NH P
, BRI R A/ PR A EE TR E R ZE1ER, RENETHRE, &
2024 F EHF, WIBLRE LA 84.9%, KIBEREKIE DA,
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RRR. ASRE, XUIFSEF5 SR EIE FRRR. ASRE, XUIFSEF5 SR EIE

IEEENER, REFEHAAX. EFEREIE, RENABTURER, LIUEF
ESEERE, NTREHRARR 30-40%; EINEEREFT@, ®E "R
B OR0 CRARZER BRAR, BLSUAIANEBESRE, RATENTE, A5
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PUeftEfE . MARBI(ERRE, EEISVIEERK, FINEETT, ZFPEILE
BFUENREF ERITZHEEN.

ENRY, AP HREE, BEITEERA: 8E0HRE4EH 2020 £59 147 X
MOESFEPEIN 82 R, BRURAH 10 EHE 36 P, HMREBRKGIRTT,
hEIMER TR, HEBEE MREWILL, HEE. PERANRAT R ESHRMAE
HI/JLUHBE, 2023 Fok O S RARBLEILL 7.6%, THELY1.68 27T, Bfn
PR AR A 170 JT/0E, EIEEREE 8 T/l Hop, THFESRMNDEPORAIX
73 156 JT/0, TREERPE 32 JT/0f, FENEIA 17.1%.

46, HRPLEHARENEE YOY 47 RENRPOERE 7
300 1% ,sg 180 A 162
’ 160 147
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— T ERAYOY SR F S RAYOY

HSRES MRS B PR a - B sR T

FERR. ASRE, MXUIFSEF5 SR EIE RSB ASRE, XUIFSEF5 SR EIE

E#HRAE, AFRITTEATENEAES. 2024 FE¥F, WHEEFIFR
M RAFF X EEE TR 47.7%/58.2%, ASIHEAE T 1.64 MTE =, £ 8.6%,
AL RMESRAL, FREVREMBFIKEZHER, XUHSTAHRERL
B 52.5%, KF|H L REKFE,

48, 2020A-2024H1 B#HEEFL 49 BZIFREFEETIE YOY
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BHRER. ASRE, XVIESEZFE5 SRR EIE HIERR. ASRE, XUWESEFET/MARREE

RAEF SRR EEREDRIRFER/NEN S, BRERUZEREE,
2024 F£ F¥F, LEYREER 530 HEE 640 Hf, FEHEK 20.5%, H
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AR NERRNE, NEFBEEDFIEK 25.6%/19.6%, /NEBEKHL
=ARE, ENEHHEEAN 94 AFEE 89 AT, E/NENESHEI, LFE
MAEFEKE 2022 FEEEF, F 2024 FLFFIK 16.60%,

& 50, /NEVE YOY REHETL B 51, REMREFEETL
110 IR % = 30 18 % 16.60
i {35 6 L 148
105 15 ol
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410 12
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80 -15 4r
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— T RN E (Fdh) ) , , , ,
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BHRRR. ASRE, XVIESEZF5 SRR EIE HIERR. ASRE, XWESFEFE5T/MARREE

“3300” {E#/NENV S, HEFIEF: FFEHH 33007 =HBBEREET 3-300
NEEORNEER, R# 7T PSEN=RIRRNEREEENEZILK,
FERSWENMEFILNT 14 T4, BEERERFENTRSHRE, BIUE
BENETRANENS, REFHUREEFAEENESHN/NZ W SERF
TAERRIRFIAEF OB, BRLFSHTHELRE,

BAERHBEE, KB AFEEST K. HEEHARSN T RA R,
MBRE=HMNEST L, XEMBLLEVERLS, BYRABEELL, &
ShE AR, ROPERESEAN, NRRZPHE. TRAAFSEEL, ©
BRNFTEAMBE ST Ko RIBZHFEENTELTEAR, R 5TLMNMAER
EHATEERRB AN, BREEFLBREETERAAG AT 0.30 T, REA
FAF0.60 7T, REPIIKAFES0 T, TLEEN 200 T, MAENEESE
500kg, B 500kg I FIRIZAM A S, 500kg M EHLAMA ST, 2022 &£, Zhe

T BN TF Lk A 317 Jo/i, #ZBARBREUE, REVRNTEELF
BREY BE 664kg, IBEABHZLBR, W3IZE P XEAFE,

TEMU BXtER AU AEEEL 3%ES: REDRESHESETRERTESL
MEEETESENERLYS, REDTERNSESHENEHEEEPZHT
IREENTTS, NUSELEXRE, BRTREDRNES TEMU B SBEEE
B EFREL 1300 1§i~1500 0, HEE294 3%, B, REEATBEMILTTHEXT
EHEBEE], BHFEE TEMU SN, 15 1688, 113 TikTok Z1T &MY, FF
R 53X E BN G,
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® ZILTMWERK, RENBELSRESA
EIBRF = RBHEFUNES T, RERETRSNETT,

1) BUSTANER: ZEDRRETHEPBENER, 87 — K520
5, BFF MiNi SR R5), ASIBRE, BIA, ROK, EEAUREERS
%, RERENET AERHNIRIAR KOOGS, UBETFRRIOERN
B,
B 52, RESTUBES 5

I Y 7T
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4 &k e R AnE IR S BA MR T, SAE LT, S EaH, i
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FEHMHOHHE, POBEPAANAANEE, KE10-700 7 %4, otk
Minie B #£7 LMl 5K %, REHRK, —F504, 2¥kE, 3507 AT L RER
EIR %o

PHROR: NSNS, XUWIESEEFE5E SRRk BE

2)iTHE "“HE+EE+ER — M UNBK=ARESIE, =) 520 fREK 5 24P
Rz, W/NBRRZ R, WRTNTFMRIFKeREmE, AN SREEINE
WURRS R EE, FHNRSHEE TRINKIFE, ®IFEH 2023 F ¥ FH
0.53%p% = 2024 FEHIH 0.05%; B HIERFEF, 2023 FEFFH
721%3R 5 %) 2024 £ F ¥ F 8 73.5%, RPRERSHBNREMHkE,

B 53, ®wiIFEERE, NBBITREA
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F 2024 £ F¥FE, FHIEANKH 2023 EREEFD 5.8 NE D SIAT] 68 /B
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O ERBMAEERSE., BaINARER. oT REMNEETHANETEERFIEZE
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SINGGIHEECEHE, RETCLEEM 35% T HEE 32%, KHEFILIRS
1N EDR, BREB 16%RDE 1%, SEFITRDHEEKE 367.96 i, £
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M. M55t

B REEgK. /A5 2020-2023 FUg AR CAGR A 11.9%, A5 FY24H1 #
BV UK 52.89 (27T, BELEBZEK 16.2%, /A5 2023 FELIEFEEEH
SHR, 2024H1 EFEF 4.0 (LT ART, BEHEK 7.6%,
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BIEFRR. iFind, XWIFASL55 SRR B IE BIEFRR. iFind, XWIFASL55 SRR R EIE
LRI EF RBIPIRS . 2023 FEFLMFE RS, KT 12.7 {27, 2024
FE¥FEFMNRERKTESRTASIMNMARALEREE, MAKREBTIRE, HbHM
FARZRBARR LT 6.4%, SN DIKP OMAE LT 23.4%,
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. BFHENSHE

AT 2024-2026 FHE WK AK 2 5IAZ] 114.0. 128.7 & 142.8 LT, [
EE N +15.0%, +12.9%K%+10.9%, ATt 2024-2026 F4F1)E 7511 8.0,
9.8 % 11.7 {27C, 2024-2026 F 5 3R L FER)+57.4% . +22.6%%+19.1%, BEX
BEST "HEE TR

x1. REVABENTN

RTEE 2023A  2024E 2025E 2016E
EVBAN(ETTT) 9,917 11,404 12,871 14,276
EEEK (%) 6.2 15.0 12.9 10.9
ZRESFB(E L T) 510 802 983 1,171
EEEK (%) - 57.4 22.6 19.1
EFE 12.8 16.0 16.6 16.9
ZiFBAFIE (%) 5.1 7.0 7.6 8.2
ROE 13.7 19.1 19.4 19.0
SR (7T) 0.34 0.60 0.76 0.92

HERIR: wind, XWIEHE5S SRR EE

& 64, L&Y PE-BAND

e e
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AN AN A AN AN AN AN AN AN AN AN NN NN NN AN

— K ——23.234X 18.499X
13.764X 9.030X ——4.295X

FHRRR. NSRS, XUIFSEEFE5E SRR BIE

RPeiRR: 1) ERABELEFR: ASBATHRERRSHMEAEN, VFSEER
2, 2) T REEHE: ASBBARBHN AR, 3) SE=ZAFEEHER
BRI SEAREEEKTRIN,
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WIMARIRENE | KR

B

BERER $f. BETART FER $f. BETART
SIHER 2023 2024E 2025E  2026E SIHEE 2023 2024E  2025E 2026E
A 3,116 4,031 5087 6,180 B 9917 11404 12871 14,276
Py 8 8 8 8 EXlipwS 8649 9577 10735 11,863
RATHER 91 105 118 131 EFbig 1,268 1,827 2136 2414
iﬁm%ﬁﬁ&ﬁﬁﬁ 733 733 733 733 —PA TR 774 851 919 U7
METINEEN) 1,408 2,309 3,351 4432 = 2 620 1,139 1,380 1,630
|5 771172V 2661 2459 2,307 2,305 LNl 552 952 1,197 1452
b, RRIES 1,352 1,152 1,002 1,002 PR 145 249 314 380
ji?ié RS 3 3 3 3 %R 407 702 883 1071
(3D Givas A7 a7 U7 47 FIFEESFE 510 802 983 1,171
P 132 130 128 126 EPS (7T) 034 060 076 092
HTEA 5 5 5 5 EEMHLER

#wEit 5777 6,490 73% 8485 RTEE 2023 2024E  2025E 2026E
AN 2,156 2,167 2187 2207 AN (%)

f;%mj%ﬂm 9% 315 348 390 432 BN 62 150 129 109
i@ﬁfﬁﬂm e 1,009 1,009 1,009 1,009 BB R - 838 212 181
E[ i 646 646 646 646 N R i S - 574 26 191
FEEROfR 541 541 541 541

ibr=1ag 2803 2813 2834 2854 BRED (%)

7N 015 015 0.15 0.15 EFIE 128 160 166 169
it/ St 2476 3178 4,061 5133 GRS 5.1 70 76 82
E[2ah G 499 499 499 499 ROE 137 191 194 190
BERPGESTT 2974 3677 4,560 5,631

7Sy 5777 6490 73% 8485 BN

Bt (%) 485 433 383 336

RERER S, BFTART Dl e 14 19 23 28
RTEE 2023 2024E 2025E  2026E BE Yl R Pz 14 19 23 28
BRI 552 952 1,197 1452

ENFIm 2 249 314 -380 BN (R)

Yk, T RIS 437 400 350 200 B 70 108 19 126
R4 571 2 2 2 RuGRE R 1089 1089 1089 1089
RN 74 14 13 13

ZEERITERETE 1,706 1,125 1,264 1,301 SKREYN (T)

LA V) s 53— 256 -200 200 -200 EliEs (7o) 034 060 076 092
R EA e nE 1,082 23 2 21

W) 369 01 1,042 1,080 fHEER (£F)

EHERTER 1,039 1,408 2,309 3,351 PE (i) 25 14 1
IR 1,408 2,309 3,351 4432 PB (W) 33 27 22 17
BIESER. wind, SXIFAZF 5SS m5R

F. SRKHITRBEFRANEITE
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ST A
FARFPEESUHSE TIPSR EEHL BEHF ZILAES TR, UBBNIRYSE, M, ZYEARRE, KIREBUERH
BR]®T EANRRR R ZAATEH, TH, BHEAEEARRS PHREHES BRI AT E EREREBEME R M,

1 FER AR

BREWTERITA el 13274 188

B DRARWIS R OTR D D RZ TR EDN AT B B L 5 R R IS BORIBA T 15%

FAFWITR ( BERBOBRN ) o TEERA B AR E I S 5 R & TS B VB E 5% ~ 15% 2 o)
ARERAHBEE 12 PARAZRMG (IAT | it A8 AR KA 57 5 RR IS RUKIBTE-5% ~ 5% 2 8]
IR ) BN R IR REE | T R I B BB 2 T 5 e T P B A T -5%

BYBKERTBo Hob. PIRPITH PR 300 155 s BT RNEZRBBEN AR, AFLTABLERLEROEAR
HERE AEZFTHHBULE 50 S Hh A, EHR | mvmtt, SEEMEE, BERIELA HAROR AR
M=ARDHA=ARAIENEAE; TAEDHI #%E WX RO T BRI AT B R IR

1B SRR, XEHHUARE 500 54 | 455745 =T AN RIS RIS TR R e R T

W&z R e is o B, B AN RIS T R EME SIS T R R e

EEEE

AN EMNENEEANBTEEIRENXS, B TEFE www.xyzq.com.cn RE F R AE S REILHER B A SR ER,

AXMEVHEBAEXRANES

SOFEFRESB RAS R/SHE XBKASETET M BRE Jindiang Road & Bridge Construction Development Co Ltd . i #8& FF /= & I8
BRAS). ENEFEZRRERAS. FRIESE. PREMEFERAS. PREFGUSEELRAHLHRAS . M EHXEHEEERER
BIRAS. ERETEABRAS. HMNTHHERELBREAFRAS. ERAEIVEAREAFRAS. IALSSHATEERNFRAS. B
BEREABIRAS . £XILE 2022 FE—HBERAF. BREEFTRTLEFRLT. BHRERERAS. FREGFRTHATERAS. it
RALWVEAETRTELS . WMNETFRALBEDBRAS . MAHEGFRABRAS .. TLHHHARBIZRABR/AS. Taishan City Investment
Co.Ltd.. #HHLUXEZREAGRAS . BUTSPEREEREAGRAS . EREMNXERE=VEABTRAS . aFHRZAARSERL
5. EEPEeACYEREFRAS. HIERE~VEREABRMBERAS. ENEREREAFRAS. BRER (58 ) BREAGRAS. FEEH
BREERFITAS. BREABVNERAS. dPEAFEEFRAS. PEAZERBV)ERAS. REKEFEAFAEAEGRLS. ER
ERRERAS. ZREERBRAS. P EESERRALRERAS. HFEEFRFRALEFTRASE. BRENFRASE. HEEHERR
(BVI) BRAS. FohhMSRREAGRAS. BEETERZEEERAS. IHSEMSHXRREAGRAS. THAPRIREER (
br ) BRRAS . ExAEOER. WE (FH ) BlREEBRAS. ENELUERBERAS. BIXE~VEREFRAS. Higher Key Management
Limited, M= WRESEEFRAST. ELTXBEEREDABRAS. BERERAXEERAS. BRXEREH. WEEREZBRAE. BE
TEBRAEAFRAS. IHHBREDEARBRNERAS. EBHHNEXEHALERRERAST . KERSHRAS. PESRIFVERAFTRL
S, PESAYEEHAREERAS. BESERRRERABRNERLS . EXHABRIVEXFARBEHRAS. HILXSREERARREE
EHBRAT . HIEFEERTIRRLREDBRAS . EMNERERERAS. THTRNBFRE~LEEEEGRAS . IHORERRELAFR
A EMNTARIEAFRZAS. YiBright International Limited. [/ Mm R REREAFTRAS . MMEENXBRILAEAFTRAS . ZR&
TEURRERAS. RITREARREERNERAT. FERBEFERAS. FEAEXBEAGRAS. (METHHERER=~RRLRE (&%
) BIRAE. RETHTEREDABRAS . MMHTRERABEAZRBRAS. HMNIERELZRBIRAE . RERIEMNFTIHIZREDBRRE.
PEEETRXEHABREABRAS. Bl RTAREEDAGRAS. BEENHREAFTRAS. RIEFRBITRMHERLS. FHES
TEEHREER/AS]. BPHL Capital Management LTD., JERER(IZR)ERAS. EFEREABRAS. A —BKREHERAS. B IEFER
RiEREFHFRAS .. AMNFHSHEBER/AS. SND International Bvi Co Ltd. JFMIMEZ A BERAELABRAS. FEHTREERAEGRAS .
Jinan Urban Construction International Investment Co., Limited. Z&JIFSSMERFRAE . ZXTHELEBRBRAS. TIHRKESERZEFTRA
5. EBERERERERAS. SSEBEARAREEEAFRAS. WIIFMNEBRIVEREREAGRAT. KMNHERR~LEHIR
RIEAS., WIAHEERRLXBEABRLT. ELULW(KELERFHD)BRAS. FEEEEKREHAEGRAS. Shenghai Investment
Co.Limited. ERERMELZBELDNERAS. £EAHN (FE) ERAS. EMESHVZEERLS. FNEBE~YAREREAGRAS.
KARIES. ZEHHTRIELXEEFAABR/AS . Zhejiang Anji Construction Development Hong Kong Co Ltd. 31 TZZEERRABEAGRA
3. BFAESMAFTERNBRAS. MERNMEERAFLEREERAS. hEXNEARRLXBEHRAS. TREEGFERAS . WrmRmEEE
REFAFRAT . KIDPERAZEFWRAGRAS . B2 (M) BRAKAFRASE. BREERFRAR (58 ) ARAS. BEERERAER
EFHRAT . BETFEFHEARBEAFRAS. SEU SR REAFTRAS. BUBLAERAFLEGRAS . WIPHXIVEAFRAS . KEE
BERAS. LT AREV AT ZEGRAS . KEBERAERAS IHECEVEARNDERAS. IWIRE TRATLAERAS. &t (F
# ) RIEAR/AS . Si@IEfS. AITONG UT BRILLIANT LIMITED. Vertex Capital Investment Limited. T = HRAS]. HEREEDEGRA
3. BEREABREDNERAS . BEEHRAZEREABRAS. BESTEFBR/AS. Jindiang Road &Bridge Construction Development Co
Ltd, BEETIHEREREREAFRAS. THEREKREFFRAS . RONGHE INTERNATIONAL INDUSTRY CO.LTD.. E&BE/EEH
XRERBREAFRAT. SEHTHHTR~EEERAGRASE. BEHTERREAGRAS. FETHHTHFLAEABRAS . ALULFEHETLE
WERAS . BHRREREEGRAS. LEERABBRTERNBRASFTENT. THEEHABRAS. ZEHHHESEREL. ¥LH A
BREREAFRAS . BEETEERTRAEERREAFTRLT. EEEREARERERNBRAS. FEaEREABRAS. FaEkR (7
2 ) RAREBERAS. SATEB AR AEABRTEIAS. SHERRARBREANTRAS. #HHHXARERLBEANFTRAS. S
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KRG = WHRREAFRAS. LRUFEBEVRREDFRAS . ENETHATEEABEREAGRAS . RELXRESHRFEEERL
Sl BEAFEFEATEXEAXEERLERZE (£0) BRASE. BEET IHHEREATAERFRFILS . LRETRBRERAGR
2E. EREREERERERAS. BTHEHTAREREAGRLAS. BEERFERAFLEEDABRLE . RAREBRAS . ERBITHERRE.
TERREREAFRAS. BHERLARBRAS. XRRT. ENTXBEREAGRAS. PEHERFRESHBEMNERAS. KRERESEHR
HFR/AS]. TFI Overseas Investment Limited. TiR17. thiNESRIEHAFRASE. EMNTMERREAFTRAS . ENUSERGRAS . X
TAOEHAGRAS. MAXBEREAFRAS. IASANRLS~VEAGRAS. TEHHZEEHABRAS. BRI VIEAERAET
RAS . MR HRALEERABRAS . WUXING CITY INVESTMENT HK COMPANY LIMITED. Haitian (BVI) International Investment
Development Limited, &SEE ( £/& ) £HAHERE(EAS. MINGHU INTERNATIONAL (BVI) INVESTMENT DEVELOPMENT CO., LIMITED.
Tl T EBRERHBR/AS]. Zhongyuan Zhicheng Co., Ltd.. FREREREREAFTRAS . BREETIEERAEREAGRLS]. JINJIANG
ROAD AND BRIDGE CONSTRUCTION & DEVELOPMENT CO.,LTD. #3X&#l# K E /A5 . Jinjang Road and Bridge Construction &
Development Co., Ltd.. EXFINEHHTREFALBRAS . IRT. EBRMELREDAEFTRAS . LHHXBE~VEAFRAS. BE (F
%) BRAS. RETEEREAGRRIEAS. RMBEEFHRR/AS]. Coastal Emerald Limited. LIRS ®RER. HMERERERERFRL
. AT IREREABRAS. PEEMBREREDABRLAS. FRER (£ RR ) ARAS. PREREZEBV)ERAS. /TEIERED
HBR/AE]. China Cinda 2020 | Management Ltd. FEFEX(FEE)EBEBRAS. AHLXBIEREDFRAS. ERXREEEREAFRAS.
FIMBIR T A BERERAGTRAS . ABZBHHTEABEAGRLS. FERVHRTERAS . FETRETERAFRAS . IHAICHRRIEKRER
HIRAS. M)A EEREFBRR/AS. China Great Wall International Holdings IIl Ltd. o B35 2= (BRI R B RAS . M SRR
REBREAFRAT . MRERT. RIHKREDAGRAS. ML FBREDBRFTLST . BIETRERRTERTTAT .. RETHIERER
ERAFRAT. SESHEERARRERAS. AN FIXBZZEFRAS. HILRIEERAEREEEAFTRAS . ITHHPEH S &
REREFABRAS . BBETEERFLEFRLE. XVRTENDBRASEES1T. Soar Wise Limited. FAEFGFEREEHRAS . HBMH
FUYERREREAFGRAS. EbPEXREREAFRAS. IVIEHTHRAEHAERAS . WRRLFVERERAS . RFEBGHKRNER
AT, RURT. BWSHXEREAGRAT . KHERER)RNPERLS . AHHEHHTREABREREDGRAT. 2WEHEARKRER
BIRAE. RBEXTMBAEREABRAE . RXEMERAST. ®TXESE. BATERARSELEERAS. WIENEIZFEEFLXERA
S NEINTEREEABRAS. HIEEERAREREDAGRLS. FMNUYEEFRERAS. KMNTUESKREERAT. RERIT. FAH
RBXREAGRAE . TLSHEREAFRAS. EEERER)ERAE. EBHTRRERBED)ERRELS . RETARKREDT
FRAS]. B~ VEETEFRAS. BEVSMEBERERAE. FUSEIEEEREHAERAS .. BENEHEREREAFRITAS.
AT HESHRBARERAS. B RERERERAS . FEHHARERAGRAS . BRI RIBRELAKRMN B RAE . QUAN CHENG
FINANCIAL HOLDINGS (BVI) LIMITED. FE<EEKREAFRAS. THEELVHRAS . IHRT. WIBODEAFRAS. HE~LE
#RBEFFPR/AS). Taishan Finance International Business Co., Limited. & W R UM SR EERAGRAST . LXETHTEELRREAGRLA
S NI XBRARBAFRAS . INZEFEHEACRRERAS . HERIT. JUNFENG INTERNATIONAL CO., LTD. W& EFHE
BREEFAFRAS. KIPEMNTHRARBREFRBRAS . HNFEEHTRARREAGRAS. INRXEFERARREREGRAS. £HEE
2BEHFR/AS]. Haichuan International Investment Co Ltd, ‘T A ¥ RBRHRAS . #HIEEERHTEERRABEAGRAS . EMEXLIKRIE
BRNBERAT . ENEBRAXAFZERAFRAG. FMBEEFRATBRAST . HUTEERARE (BK) BRAS. MERE~L
EREREEEAFRAT. WIKXSREEEAFRAS . FETTHREREAGRAS. BEHHARBEDABRAS. BEMNHERXEH
BEREAFRAT. WRIBKEFREEFGR/AS. Mixin International Trading Co., Limited. B & S#IEAFRER AT . PEABEHE (BVI)
BHIRAS. RXERER (£H ) BRAS. BEETHRESVEREAFRAS. MR (TN ) RREFABRAS. MEXBRRERAFTRAS.
BETEERETERAKEAARRS. BEMNTERXLFFRRAFRAS . I IHEFTHEREDHBRAS . YANGSHAN OVERSEAS
DEVELOPMENT CO., LTD. MEFLSHERAGRAS . MNETFUEFTELEREAFRAS . BN HKEAGRAS. ENSBELESR
AT, BEETRNXEREDFRAS. M SKEREAGRAT. ERHTEREREBRERAT. INBRFEFRAEDBRLSE . BE
TEERATRAEREDNFTRAS . BRERGEHE)ERAS. EXRFELRFEEZEGRAS . Huafa 2024 | Company Limited. | EHEHFR
FRAZLEFRAT . IERE (BVI) BRAS. mMMEHEZXBREREAEHAGRARS. Zibo High-Tech International Investment Co., Limited.
AT ERFWA LRI HR/AS]. Lintou Overseas Co. Limited. I REZREAFRAT. ZKEREXBRERAS. IHEEEHAEBAFIR
NE). ERTERBREABRLAS. THEARBRELRAEANFRAS. SLaEREAREABRAS. BEUERERAERAS. E3MHAEXH
TR AR AR BRAS . BIETEEREEABRAS . HEMNTEELZREDABRLS . TEH B RAREAGTERATFERRRITIE KR,
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