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AiiE CRy R

EEHET 202404 IS RIFfR S«

@i N TR A 2024Q4 W EESLINFAGEEK, W S EM R
1, dHEBOE, BIVAALSBERT 15%EENTH BN, \MER
MHRE, ROFITAS 2025/2026 F£E WUt NH 334.0/350.8 {2#&TT, ELE
B 6.4%/5.0%; ZiHE EBITDA A 96.1/101.0 Z# T, ELHiEK
6.1%/5.0% o #HF “IN" %K, HRIBEM (2025/2/20 W ) 3TN
2024/2025/2026 £ PE 4 8.7/7.3/6.4 £%, EV/EBITDA 4 6.3/5.5/4.9 1%, %
88 50% IR B 2K, BTN ( 2025/2/20 YA ) X R 2024/2025/2026 £
REEN57%. 6.8%. 7.8%, BIRTW, HHEET,

2024Q4 Mk S B K, 2024Q4 AS)LIME WA 79.2 {2#ETT, ELHEEK
3.2%; HPR[IESENEMESIEN A 33.4. 45.8 {2#&TT, ELLEK
9.4%F0TFE 1.0%, ZF% EBITDA A 21.312#7T, BEHLETHE 2.9%; #(7]
ESHEENMESHELIEE EBITDA 45008 9.1 0 122 {Z# 7T, BHEK
10.4%F0FBE 11.0%, ZH% EBITDA E4 26.8%, BLETK 1.7 NESH
5 ORESHENEMESIEZLIAE EBITDA 4554 27.3%% 26.6%, [
EE#K 0.2 FORFE 3.0 NE D S, A58 EBITDA ZEFMEETEHRT GCGR Bkt
BB, BADLANATIH 2024Q4 U ANFD EBITDA BEHEBTRHA,

2024 £ FRFNE LA 313.9 128 7T, B EIEK 27.2% . 2215 % EBITDA
7 90.6 {2# T, FEEEK 25.2%, EBITDA 4 28.9%, LT 0.5 1E
DR

WV E&EMESL, DIFREERS, 202404 AF 8 VIP, 5. ZEH GGR
DA 9.4, 7T1.4. 6.3 12#TT, BT 16%. #K 4%, #K 21%, &
2019 EREHAWREE R 42%. 181%. 109%, T EE= AW ER LK
10%. K 4%. 8K 14%, B 2019 EREZEH 43%. 1% 87%, A
89 2024Q4 HHHE A 15.2%, i 2024Q3 /NMEIEF,

2024 £ GGR WM EE FriFt: 2024 £FE /A B VIP. iz, EEHL GGR
59 40.5, 286.0. 22.2 {2# 7T, BEHEK 2%, 34%. 32%, Tl #E
TG 21%. 25%. 18%, A8 2024A THIHWEA 15.4%, FELIRF
06 MED =,

ANERRFESKE, EEXRVESFE, 202404 HIESHBEFANEEXA
94.8%, RevPAR 41 2383 BT, M ESHEFANEEA 93.9%, RevPAR
A 2031 BT, MU NEERE 202404 HEENIEF, REERSAKE, S5
SEHT ADR Bl RevPAR B EE/NETRFE, &,

REERR: TFHENR, BRETEHSR TR, RIFBRENL, KEK
KA,
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FEMZIER
SIEE 2023A 2024E 2025E 2026E
B AN{ZHETT) 246.8 3139 334.0 350.8
B bE 1 (%) 368.5 27.2 6.4 5.0
2% EBITDA({Z# 7T) 72.4 90.6 96.1 101.0
B LE 1 %) 667.8 25.2 6.1 5.0
VAR S (1278 7T) 26.4 45.0 53.5 61.0
B L 8 4(%) 150.4 70.6 18.9 14.1
£23/§% EBITDA (%) 29.3 28.9 28.8 28.8
H%F 8 2R (%) 10.7 14.3 16.0 17.4
EPS(#Ll) 69.4 118.5 140.8 160.6
SRR S (FAW) 34.7 59.2 70.4 80.3

BiERIE: wind, XIWEFAEZFE SR REEIE
SE. /AS) 2024 FEWIEAN. ZIE% EBITDA ¥R A A SHE, ERATUNE

ERIEREITR A EZ SRR 2/6



O Ll %

EHATIRERE | £EHH
(GBS
AE=RRR BALERAET Figx BAERAT
SHEE 2023A 2024E  2025E  2026E SUHEE 2023A 2024E  2025E  2026E
wER 5,143 6,532 7,558 8,295 ZERA 24,684 31,387 33,404 35,083
o3 188 219 220 250 TERR 10,809 14,299 15167 15,867
RLUR 5 KK 594 466 663 523 EHRERK 788 1012 1,077 1,131
BRI, 425 R H MR U K 3R 121 121 121 121 RIMA 3,958 4531 4901 5280
HERASENY 4,232 5,720 6,547 7,394 HthFF R SH 2,657 3453 3674 3789
Jemshw= 24,039 22583 21,137 19,698 ITIB R 1,886 1,713 1,705 1,698
Wl REE 20,395 19,127 17,852 16,570 ZEFH 4,547 6,340 6,840 7,278
ERRRE 1,191 1,162 1,134 1,107 BV N 83 100 123 139
EEBYEEHAN 1,591 1,432 1,289 1,160 AR LA 1,914 1,860 1,520 1,209
HAh g 127 127 127 127 BEaTFE 2,685 4579 5443 6,208
AR RITE 680 680 680 680 PSR 47 78 93 106
il 29,181 29,115 28,694 27,993 £3% EBITDA 7,235 9,059 9,614 10,098
Prripilid 10,330 10,031 10,936 11,194 3 EHE 2638 4501 5351 6103
RITHER 5,850 6,850 7,850 8,850 EPS(#1L) 69.4 1185 1408  160.6
SRR R 8 4,295 2,996 2,901 2,159 SRR B (B 347 59.2 70.4 80.3
E (ki 20,178 18,161 14,159 10,149
RITHER 18,248 16,248 12,248 8,248 TEMEFLLE
N EEEREE AT 1,673 1,673 1,673 1,673 SHEE 2023A 2024E  2025E  2026E
FAE R 168 168 168 168 HAM(%)
&t 30,509 28192 25096 21,343 ERAL PN 313z 368.5 27.2 6.4 5.0
B 3,800 3,800 3,800 3,800 JIRSF B R 150.4 70.6 18.9 14.1
BN Rt & -5,127 -2,877 -201 2,850 2% EBITDA #K &% 667.8 25.2 6.1 5.0
BRI ET -1,327 923 3,599 6,650
AR E LT 29,181 29,115 28,694 27,993 BFIEN(%)
ISR 10.7 143 16.0 17.4
£if% EBITDA % 29.3 28.9 28.8 28.8
EHED
B RUEE(%) 104.5% 96.8% 875%  76.2%
Pkl 05 0.7 0.7 0.7
AEHER BREFET
SR 2023A 2024E  2025E  2026E EE8N(K)
BB 2685 4579 5443 6208 AR 0.82 1.08 1.16 1.24
7 I8 R 1,886 1,710 1,701 1,694 BrEREER 27.26 27126 2726 27.26
EERETH 1655 -1219 -294 -643
BEENERSDH 8268 4992 6758 7154 BRFRI (L)
REEH = EREHH -125 —254 -255 -256 SR 69.4 1185 1408  160.6
REPER = E RSB -10616 -3251  -5675  —6051 R~ -34.9 24.3 947 1750
SN o] -2473 1488 827 847
FURNESRANESEND 6707 4232 5720 6547 fe{E B2 ()
SCHEM -2 0 0 0 PE 14.9 8.7 7.3 6.4
FARULRUSENY 4,232 5,720 6,547 7,394 PB -29.5 425 10.9 5.9
FHERR: Wind, XWIEHEF S SRR EE
BAEREITRIRATMEERSA 3/6
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S #UmFEER
EARESEES L DEETFWIESASWNLFEH R MESNR, UBBOPUAE, M. BHEKRE . RREHUEH
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

& H PRI AR

RRB WA RARA 71l TR 15688

R PR BT R ET RS DR E TR EJN X B S E H HR RIS BRI AT 15%

RO IER ( BERIBHIBRIN o TERAR AR e AR B ERAE L5 T R M ROk IR e 5% ~ 15% 2 8]

s RATB B 12 PRRARBN (KT | e AR BRI 56 1L 25 T 5 (R S BRI 7E-5% ~ 5% 2 8]

530 ) R BT B R iR | DT R A AR [ 4348 A 250 5 R MR BOH 18/ )\ T -5%

AKERIE, Hep: PARAHLLIPA 300 SEHA s BFRNELRRLBOAR, $EATTHTETLEROEAT
S, LA ALE 50 JERCHEE, 3 EHR | et siEHMEE, SUSHITAS HIEA TR
SRBHUA=ARAIEARAE, FEDHUE % X R B T B B 6T A T i R R R H

EREHARAE, REWHURE 500 AT | 1544 i TN RIS BB S T R R e T

RUE ek e BB IR RIS T B K5 R R IR

ERE

AATEHNENTCEABTEERENXS, B TEFE www.xyzg.com.cn REAE 5 R N BRI LHR LB A S RIS,

BXRM SRR FR RO E

SMFEBFMESERA S RIS H A XEASEITEZ T =M AR5 Jindiang Road & Bridge Construction Development Co Ltd. #EEZ TR~ EES
RAS. ENEFRBEEBERRE. PRIESH. PREVEFBRAE. PREGRMSRBARTHLERAS . M EHXEMEREAKAFR
AE HNTETRAEBEDERAS. ERARIVAREABRAT. TALSMA~EERNBRAS. WEELEEHAFRAS. £EER
2022 FE—HHRAT . BREEFRFEZEFGRAT. BEEEFRAT. FREFMAMRHRAS. HIERSIVEAFRTELS . WMHE
FRAXREDFRAT . ANHEFRAFRAS . FRMHDLRIZKAFRAE] . Taishan City Investment Co.,Ltd.. #FHTHFLUX & REHHR
AT BUTEBEREEREHAGRAS. ERENXUREFVEAFTRAS. EEPEEACYERFRAS. BENEREREAFRAS.
R (B4 ) BAERAS. PEEFRRERFEAS. BRAABVNERAS . PRASEEGRAS. PRAZSERBV)ERAS. BrUE
KEFEAFLEBABRAS . FREEGRFRAS . B EESERAKRERAS. HFEEBEATKRALERRAE. BELHER (BVI)F
FRAS. FEmPUERAKABRAS. IHLEASTXERERDFRAS. IAPXITERER ( Eir ) BRAS. ExBB0EH. WE (F
# ) BRI AERAS. ENEULABERAS. HIXEBE~VERAEGRAS. Higher Key Management Limited. M~ W AESEEHRAS.
ERZTRBEREAGRAS . EBREGLAERRAS. BXERER. WEEREEERAS. BETABRAEDNGRAS. F3HHNEBXHH
FEZRRBRAT. XEBSBRAT. PR~ VEABRAS. PESAHBEARKRERAS. BEAERKRERBENERAS. EXH
FRIVEXFEBEFRAS. HIEEAREERARREZEEAERAS. BILHESHEHTRALXBREDBRAS . BENEFREEERAS. T
BHAPTIHARTELEECEFRAS . IAUTRABEAGRAT. EMNTAEIEFAFR/AS. YiBright International Limited . If3riHH E&H %R
ERBRAT . TUHSEBENXEREARABRAE . ZRTHERAFTRAT . AW RERREERNDERAS . FEREERBRAS. 5
HERZBEAFRAS . MHTEBREBEELRFRAS. PMNITERREARERAS. FEGELRXBHTRREDAGRAS . BREWHEERET LR
REAFRAT . BEENBREAFRLS. RIERRITEBERAS . FHEETERARBEBRAS . BPHL Capital Management LTD., JEF#
WERBR)ERAS. tFEBRERABRAS. FE—EKREERAS. IEERARBREAFRAS. FNMEABRAEABRAS. FEETHE
REHAFRAS. Jinan Urban Construction International Investment Co., Limited. #JIEMEABRAT . EXTHRRKBARAS. T2HKE
BRI BERAE. LRERRAERERAS. SHEBEARAEREZEERAFRAS. WIFMNEERVERLXBEABRAS. WILEHE
BERABEBEABRLAS. ERLUXV(RBERTED)ERAS . FTrELRKERFRAS . Shenghai Investment Co.,Limited. FBERAMEX
REABRAT. £EAL (FF) BRAS. TMECHVRABRAS. AFHABEFLEREREAFRAS . KNIES. ZEHEHTRELRE
£HHR/AS]. Zhejiang Anji Construction Development Hong Kong Co Ltd. #TREERBRABEABRAS. KASHASEERDERL
5. MBEREEAERFEAERTERAST. HEXEERERERAS . TREFAERAS. EATHHRREAEDABRAS. KPELSEE™
WERBRAS . B (N ) REAEHAFRAS . BREGAEX (FE) ARASE. BEERERABRREANFRAS. BT EMAREERS
FRAS., SEMERAEFAERAS. BUTAEARATZEGRAS. WPV EAFRAS . KREAGRAT. BT AABENVEZESH
FRAS]. RBBEABRAT. TAZEEVEBROERAS. INIHETIRBAFLBRAS. &8 (FE) REBFRAS. B@EEES. HAITONG
UT BRILLIANT LIMITED. Vertex Capital Investment Limited. & #~=FRAE] . HFRREAEFTRLT . B FRRLBEAFRAS. EHER
RARKREAEGRAS. BEEHFEFAFR/AS. Jindiang Road &Bridge Construction Development Co Ltd. B2 & T IHEIZRARKREAGRL
. I EREREFRER/AS. RONGHE INTERNATIONAL INDUSTRY CO. LTD.. S8WER MXMESEREFAGRAS . SETHHTA~EE
EFAFRAS. BEHTRAEABRAS. FETHBAEEABRAS. AULEFEHEFAXEZREGRAS . SHHILERZEERAS . LEH
REBRITENERLAIEFBENIT. FHEEDNERAS. ZPATHHTRERAEN. BRTABRRAEDERAS. ERTEERASRABERR
ERABRAT. EEERLABRERERD)GRAS. FEaEREHAGRAS. FaBlkr (2 ) RAKRERAS. BHTEBEARATRAKAFR
RERE. ZREERKRAEREDABRAS. #HHMEXASEREREDFRAS. SHKE~LRAEAFRAS. LRUIFHERE~LIRAE
HHRAS. FMEATEEHHREEAFTRAS. ZE X RESHRFLRERAT. BEAFEFTEAFAXBELXEFERARREE (£H )
BHRRS)., BEETIHTRERAFLEANFRRTAS . LFRARKREABRAS. HRRERKRERGRAS. BriHmABRAEDST
FRAS. BBRAFRABAFLEDGRAS . RARKBERAT . ERRTERAS. FEDBEREDFRAS. DHRERLZERBRAS. XRRT.

ERIEREITR A EZ SRR 4/6



@ L%

INDUSTRIAL SECURITIES 5§9|\/AEEEE§¢&% | x%*ﬁt}:‘

ENTXBREEHABRAS. PEERFRESRENERAS. RXERESHEHEBRAS. TFl Overseas Investment Limited. T@$R47. thiNm®l
ERABRAT. BMTUSKRAREAFRAS. EMNUSEGFFRAS . ZXMHEORAFRASE. EAXBEEREABRAS. IHABAHRS™
VWEABGRAS . TEHBHTEEEAFGRAS . ERTHNFLUEAEAGTRAT. HMHINEHTRALXEREAFTRAS . WUXING CITY
INVESTMENT HK COMPANY LIMITED. Haitian (BVI) International Investment Development Limited . & 2 E{= ( K& ) EFAHR =LA S . MINGHU
INTERNATIONAL (BVI) INVESTMENT DEVELOPMENT CO., LIMITED. 3575 T & FAHMRR/AT . Zhongyuan Zhicheng Co., Ltd.. BB
HEBREAFRAS . BREETIERRARKREAFRAS]. JINJIANG ROAD AND BRIDGE CONSTRUCTION & DEVELOPMENT CO., LTD. &
SRAEHERAGR/AS]. Jinjiang Road and Bridge Construction & Development Co., Ltd.. EXRIFTNEHTEZRFARERAT . ULHET. FHEME
EREBAERAS. LHHXB~VEABRAS. BE (FH ) BRLF. RETELREHAERRTEAT . RMBEEHAEFRAS . Coastal Emerald
Limited. WWRSREH. BMNERBEREREAFRAS. HESEZ ITEREABRAS. HEERBBREDAGTRAS. TRER (ERR)F
RAS. dREERLZBBV)ERAS. STERAEAAFRAS. ChinaCinda 2020 | Management Ltd. FESA(FH)RKRERAS . RALXERA
EHFRAT . ERXNRBABBREABRAS. FAMTHBEBEREAGRLS. BASERHTEARERAEGRAS . EERVERTERAS. F
ETRAEAGTRLAS. IHIHRREBRERNFTRAS . WU)IIELRBIERERFR/AS]. China Great Wall International Holdings Ill Ltd. & E
WHEE(EREBRERAS. AN FIREREAEZBEAGRAS. BRET. RIHKEAFRLS. HILEMEBREAFTRRILSE. EIEHE
RERERTERE .. RBFHREEREAFRAS . SEBEHEERRNEEBRAS. WEAMBMHXBEERGRAS. HILRNEERELREK
REEEABRRAS. IHHEWE BRKREAFTRRT . BETERERTEEFRAT. XUWRTERMNBRASTEE ST, Soar Wise Limited.
Soar Wind Ltd. S fiiErmAAEFRAS . BMH~ VR REREHAFRAS. EbEBEREAFRAS. IHABSHHRAEAGRLS. W
RELFVERBRAS .. RIFERISHKRMNERAS . RUVRT. BHSTXEREAFTRAST .. REER(EB)BROBERAS . EHHETRER
BREREAERAS. 2WMEHEREREABRAT. ZHEXFHTBREDBIRAT . RXBMBIRAS . KXiEE. BATEERTEE

FRAS]. ATDBEMEFEFERALBRAS . MNEIFAREREAGRAS. HIEEFEAREREAGRAS. EMUEEFEERAS. M
T ERBERAT . RERT. FOMTTRBXREAGRLT . TREHTEREAGTRLF . EEER(ED)ERAS. FRRTRERRER)E
REMTEAT. RETEABRRAEAERASE. HEHE~VZETEFRAS. FEVSEMTHRERAS . SUSHBREAEHAETRAS. BM
WHEREREAFTRITAT. IHATHEERBLRERAS. RA-REREHAFTRAS. FEFTAREHAFTRAS. ER=UFFIERE
HER EBRAS . QUAN CHENG FINANCIAL HOLDINGS (BVI)LIMITED. FE<REBREHNERAS .. LHEELWVERAS . IHERT. WBIE
ODEAEFRAT. HE~UVBRRLKBEFHFRR/AS. Taishan Finance International Business Co., Limited. RLHRIUMERETERAGRAS . LK
T AREREAFGRAS GHMNTREIFIXZBRAEAFRAS. Mz EFEHECERRERAS . HE BT, JUNFENG INTERNATIONAL CO.,
LTD. MEEFREEREAETRAS. KIPSMNFBEREREAFRAS. BHHERTRALXBEDBRAS. HNIRXEERARREES
FRAS. FHEEZRAR/AS). Haichuan International Investment Co Ltd, IH ¥ ERERAS . HTEEERTEEERELABEAETRLAS).
BRI RN BRAT. EMNERRARXRBFZEEAGRAS . BMBREEARAFRAS., HUDREHIAER (BK) BRAS. A
BREFVEREREEEAFRAS . MWIKNEREREABGRAS. TEWTHEREAFTRAS. SSHEHHAEREABRAS. BMHE
HXEHEZEREAGRAS. WRBKEFLEEAEGRAS . Mixin International Trading Co., Limited. B E SR AFLERAS . FRABEHR
(BVI) BIRAS. RXEmEEK (K7 ) ERAE. BEDHB~UEREABTRAS . FIRE (M ) RAEAFRAS . MBLXBRAEHAFTR
AT BETEERFEZRREAGTRAS. ENTERXEFALILRERAT . IIVUETHIERERFRAS. YANGSHAN OVERSEAS
DEVELOPMENT CO,, LTD. JAMETFUSHEHAFRAS . MNETFUEFRAZREFABRAS .. BMNKEDFRAS. ENSEBLRERL
5. EETRNXERERBRAS. BHTEKEREAFRRE . ERTEEBRRERERAS. INTHFEFRAKAFTRAS. BETE
BRERBEREDBRAS . BEREREE)BRAS . ERFBXRIEEDAGR/AS . Huafa 2024 | Company Limited. | EHEHR~ZRE
EHRASE . IIER (BVI) BRAS. MMNEMRRBLXEERAZEFABRAAS . Zibo High-Tech International Investment Co., Limited. A#HFE=R
FIRIT £ BBR/AS]. Lintou Overseas Co..Limited. TR REZBERAFRAS. = KERABERAS . IHZELAEAFTRAE. THFE
BEEAFRAS. TTEERERRAEABRAT. ELOERRAEAFGRAS. EUEBLREHAGRAS. EmAEXEHREFLZIERE
FRAS]. BIETEEEREAERAS. BNTEHELREEAEGRLS. LHM fERAREFAFRAS . RNTHEHREEEELXBEABRAS.
BOMHE~ WIERERAFRAS. MAKEFREAFELXIVEREAGRAS . DRRIBENBERAS. 20 KL (FESHE ) BRAS. WK
RBREAFRAS. EXHRAEREAGRAS. EABRERERAS . RIZ2M(I M EMRRERAS .. R2W(T N)RAEAFTRLE. FM
EFERBRAS. XEHEERAEEFRAS. IISHRAIVEERAS . MHHHEREERAS. RESBEMERREMNERAS. 2
RBBACREMARAS . ML ETREERAS. IHRFRALREABRAS . REKTRUKEFRAS. OIS EMETBRERAT.
HRRTENERRIBRABRITLES KR,

ERAEMRR TR R R A EAR

XANESBRMBERADNETPEIESEEEEZASHNE, EASIESHRTEELE RS,

s KAF P ERBARBEREMAELAZ R FREPHEE. B
SHRHEFSE, THRFIRMESIZNHNSIENBIEREY, REEEEELRFAKIFETREBRENG, ERERAND ISR AW
FHEMBIESRARKNOBER O KIEIATE, EEXREARSHBERVTEBIAREARSEXATBAUS, —DAUKRATAE L ZHH
ARETBRENE, ZEEE. BRHFRFEIRRAREARNEFREEN. MERRLURFERRK, EEMERERETMEENETANDA
HE, BPFEENAREPHESLNBRETHAEG, FERNEFESENRREN. UESKANHERK, LENFER. Bk, WE. Bl
EFTMEWERNEN, NEBEBREFEPARRSITERLN—ER, RNASR/IGHEXKEARYTFBEREETE,

FREFHABRAFBERAAZTEN, BERARIFRELEHMESIZTEN, BTRIEMBESNEEFRUTSKEETERE, KAASFFX
ARSI S MR £ M T B B ER R 35 A8 X B A T R R R IBERT R T

FIREFHOERL BRI RBEA LS T REARS S BHHET, KRSMIEMIESSIRFTFNONE . NMERKFRANTI TR, &
ARATNAEN B EORIAKE, ETRANY, £AFTRESAREFBE. BARENT—BHNRE, ARITFRIELARSHSESRIFE
RIRS. FBY, RATNARSHEERTENK L BANER TRLER, RAENYBTXOTERNERNER.
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BRIEFITULER, AREPESIBNXTUSNEIERRIERI, TENVESERIATFTRIEA B BRRATUR, RIVFRBELTRIE, EEH
TR ERSFTULR, 2T e BIRTUN TR ETHENNRE, EHRRENELTES BZEMZ s mE R,

RATMHEAR . HARMEEME YA TTRLEKBARBREOIOE. XBRRNAT A EMOLRPAAREARERLRENR—
B BT/ AR FASIREREBARENORERFFERERTERNN S, XAFNE~EEE]. BEBIIURAMRR LS
BTSRRI 5 AR E P B BRI — IR ARK,

AREFEHNIBELETFIAEARKE. K. THEHERLREMEXIEFRBERATREXKF AT EER S HBOERSE
M TBEN VISR ERA S ZHTEERIEANE TN BRFAHMEEXENRRIER, BEEBTRTXERXELR (1934 £
(B QESXS) % 15a-6 KEIEX A [ TEXENRES | BRI o

FAREBZEBIELE S ERONEERESERAS(FHLES P RES . AYES23) THBEM, EENRAFLEFEMATAREHNEME
HEERAMIERESFRASNHEEXFNEK, FREEEFFTHIERSMROBRBHS CRBEREENNEZLE S,

FREVENPBERFIE. ARINEARERE—DDF BREFSERHWET, SNARSPHUREMRBBEIISBERT, REANTE
ERARN, ARENEFTHPITESUETARSEEAHERNEN. EONHHEHRD, IFASREEFTHMA, SUEARICEAS RIS
Hit N EH, RERNNEH, FRAFFBEMERTRI,

53 A ER

EFRBTFTHBERLT, XESRBERAITRISFAARS PREASARITMESKLTIHHETR S, haliaXEASREHFIRMH
BRABTUERS, B, RAEN S EEIXVIESFBENERAS R/FHEXARTREFELWEAREUREWNMEABET T PR, HAEFED
BAREW AR AR S EMRTE B E— IR,

FAl SR

t & ¥ =

it EEHRERFTX KW 36 SXWIESEKE 152 ik SEEHHAXEETAHE 6 SHRUEKRE 32 F 01-08 £T
hr4s. 200135 #E4% . 100020

BR%5 . research@xyzg.com.cn HR%5: research@xyzg.com.cn

Rl F & (XIEEFR)

ik RYIHEEX 25K 5001 SR i T2 & 52 #% itk FAEHIED 199 SR 3 32 2R

hr4s. 518035 Hi4%. 518035

HEF5 . research@xyzqg.com.cn tEFE. ir@xyzg.com.hk
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