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ERSE

03 A 14 BB (# .

ﬁ ) 5.93 &ﬁglﬁ

R (fL7E5) 527.66 o SEURASHE, BARBNALEK, /A5 2024 ELEE 102,59 Z£57%, [
BREAR (28%) 88.98

EEIE K 15.9%, AFESEINIAS AR, KT 1.14 {2£TT, 2023 F£ASH 11.56 {ZE T
ZiE% EBITDA 4 7.78 {2 %70, RCHEK 430.5%, ZiF% EBIT 4 3.01 {Z% 7T,

e o LEFHERSERT, ARETHHFURA . FHEDH, 2024 FIREEE QU
X% 63.88 =TT, EILEIEK 22.2%, BREAH 198.0 {24, ELEEK 29.1%, Ti5
MEFRAZE 11.3%, BEUWAN0.32 %70, BEMAN 030 =TT, TESETIHRBET

ER: BR, XIEAEET5 SRR EE

iﬁgggﬁf WK R AT S ST A SRR . RS R R IR RS S EE S,
Baia21 b E 45 2024 FEABMFIIRE 15 27, BRATNLEEF,
songjingru@xyzq.com.cn o KETHHRELTERITIEREDHES, RAKESH. £EETH5, 2024
§§EA£§? FATIENS 32.21 (247, FIHLEEK 22.3%, 354 45.63 {24, B H54K 40.8%,
R BRTHEEATLRGEES TR EFILT 28.6%, BEUWAA0.71 ETT, BERAKN 0.57 =50, 2024 FHEILf
BRERSHABREA, FoEEEN KELTIE 14.9%, ARERHETHHTHEEILT, BT HMN RS RS EL S
BRLENED, BELLIE, BRESHTAES, MBI EE R A H AT K.

chenyawen@xyzqg.com.cn

& MNMHIEHAITMERIR. X, 2024 FHRERBAKANA 576 (LT, B
EEMEK 76.1%, BEREN 2.81 (21, FLIEK 22.1%, THNEA 6.1%, FXHH
HRIEIS KT BB TR S S AUTIRTT NS AR, HRINREBRE8FE A
TRHFENENE, NRFEBRARMIRERRFIMN Y K,

o THMEMARFLRET, RERK. BEMRL. MBRMRNFEE—SBEFE. £+E,
fEE TN HERANSWARRFFEEEERK, TitTHNHEHE—PRI=E, &R
B, ASBEBIRARSRE. ¥ RIFEFEH LSRN, REFTHHHHRNRE
TR, FHHAE, BELSHELRAFAZEREN IR, TR RERRE
FemgK, £FHRKIE, ASEE2BIBALERNEERL, FERERME,
PlanEPENFEE, BEHERE. B RERNNZEREMLL, REMEFE
H—P TR, £, BELSEARNANNEEENIRTT, STEBELWRE, o,
NIERBEHRSENNIFEBFFLELS, KBS, RABKRIED,

o NPT 1) BRIFEZ TS, 2) HMWHEBAIE, 3) TUZFHI 4) bH
FRARIH,; 5) BREWBERALTE; 6) sNCRK,

FEMEZIER
RIHEE 2021A 2022A 2023A 2024A
EWBAN(ETTT) 34,858 52,128 63,474 73,587
] EE (%) 216.5 49.5 21.7 15.9
F0ARIFESFB(E A TT) 12,434 -10,475 -13,148 689
B L34 (%) - - - -
EFME(%) -11.2 3.7 5.3 10.5
HIEPFREFEE (%) 35.7 -20.1 20.7 0.9
AR EE(%) (HF) 91.7 -34.2 -40.0 3.6
() (%8 ) -84.32 -8.42 -1.89 0.04

HARFOR: wind, XWESZFES SRV R EE
E: BRENRREFR AR ETTE
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o SHEBHRMASAR, WAZRESRLIFEK. A5 2024 F£FEW 102.59 {Z%ETT, FLhiE
K 15.9%, BFALIMAS AR, KF 1.14 2%, 2023 FASH 11.56 {LETT. &F
# EBITDA 4 7.78 {2 £ 7T, R 430.5%, 2B EBIT 4 3.01 {Z£ 7T,

o FEWMHEXREFRN, ORETHHTRA: ETETHYH, 2024 FHREFEBHITNIXE
63.88 {2.%(7T, ALK 22.2%, BREN 198.0 24, FLLiEK 29.1%, THHFIR;T
E 11.3%, FEWAN0.32F7T, FEMAN0.30 £, FTEFETRBTUVEMARIZK
URASISEREESENRL. RERENTEFABALETEZENR/L, TETHH 2024
FEMBIFARE15{LET, BREIREERT,

o RETHHRSHXBEHMRMRERTES, MEAKNEBTHE: ARmITHH, 2024 F
AT A 32.21 {2£TT, BLEIEK 22.3%, BREN 45.63 (21, FELLiEK 40.8%, &
BHIHEILE] 28.6%, ELZEUAA 0.71 £TT, REMAN 0.57 £T, 2024 FEEMMAFLL
TBE14.9%, ASERBEYTHNTRFTRE;, SHTaUNMERSESIEZERFEES
B, MERIEBHFEEEF, URMEZN AP ELEMEETROK AT,

& FMNMHILHITMERR: EFNMH, 2024 FRPRENHANL 5.76 2%, HLE
K 76.1%, BEEN 281124, FELLIEK 22.1%, THNTA 6.1%, F¥HHHIRE
BRIZHTASAESHIMBEFNEAREED, ARNMRSBREFFENALEFHTE
BHNEME, WRFFSEBRANEMRER RN SY 5K,

o TWHNBMARFLRET, REVRM. EEMA. ABRINAFEH—IEEFE. £+E,
BEET AT HHRNERNSUE BT & EENTHIRE, MitHHnSEE—FSRA
=M, EFRBEY, FANEE, REEEBIRMRSHE. ¥ REFEH4 L SFHER
K, REDHHONREL K, FHHTH, BELSHESMANEIEE 4N NG,
TN SRS RFSREK, EFBEKITE, AEE2RTEALEENTERL,
FERREAAR, fluEdBENRPE, BEdNREN. BaRERATIZEREMLL,
BEMAFRRH—S T, £F1H, BELSENZNMERENRTT, SREZS
R, i, AREFBIERSENNEEFEELS, MUEFEH, RITBERT

BETo

o RPtrR: 1) ERKELWEFLS: FSBMATMARRSHAEN, YEEEIELm,; 2)
HHEIRBAR: NESBEESHEAMEEN,; 3) TUEFH: ASBURAREN TR
B, 4) WEFABARIE: SNIEF—RAENETRET TUmy,; 5) ZPEHEE
FEIE: PNEFY RZME; 6) SNCREK: BAVSFEERINCHITEE, TR
S ERESICERLHIF 0,
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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,

B FTL A

BABWNITRITE %31 TR BiBA

RS PRAR WIS R RS AR E TR EDN BRI 5 5 R I ERIBAT 15%

R ( BERBHBRI ) o FHRITE 185 1B RV S 55 5 1 R PS8R 0B E 5% ~ 15% 2 F)
ARERAHBEE 12 PARAZRMG (IAT | it A8 AR KA 57 5 RR IS RUKIBTE-5% ~ 5% 2 8]
Wik ) FERBERES AR | T AR XA A 5 R R M B IB/ T 5%

BYRKERIB, Hp . JPIRF T LUP R 300 f54 s BT RNEERDBENAR, REANGHEEZRAEROEAL
NI, AT ML 50 53OV EE AR | rpes, SEEE, SERIEASBHEATR
F=AR S L= H A BB #E AR R T F A8 45 AR e

18R EOATIE, REDHLMRE S0 M | Fyipgy [P BHRNS ABEXEETHREIEEE T

ol B ANRABTRELES D HREIER

EoHE

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

AXMEVHEBAEXRANES

SOFEFRESB RA S R/SHE XBKASETET PN BRE Jindiang Road & Bridge Construction Development Co Ltd. N EF &R 4EH
RAS . PRIESE. PREMEGERAS. PRERMSEBERTEBERAS . MM EHXEHRGRREAFRAS. WMNHEHEREL
BREFABRAS. ERARLVEAREFRFRAS. THAEHETEERNERAS . HWEEREFFRAS. H£ERHE 2022 FE—HFHRA
5. BHREEFRAFZLERBRAS. BHRERERAS. FTREFRAEEFRAS. HItRSTVEAFRETAS. WNEFEELXBERNST
RAS. RAHEFRBRAERAS . RLhHhAERAFR/AS. Taishan City Investment Co.,Ltd.. HEDMUKELXEBERAGRAS. #HUTH
SHRREREABRAS . EREMNERE~VEAFTRAS. EEPEEALVERFRAS. BENMEREREHAGRAS . BRER (F
%) BRFRAS. PTEEFEEERREIAS. BREALBVNERLAS. FEAFEEFRAS. FRERABERBV)ERAZ. MHEKEH
BAFEZEDAGRAS . FHEEGFERAS. MEBPEESERRELRERLS. HEFEEFRFRRLERRAS. BEeSmER (BVI) BR
NE FETPMERREDAGRAS. IALZMNSHXEBREANFRAS. JIAPATREER ( Eir ) BRAS . ExABOER. LB (F
®) BfRRAERAS. ENREUERBRBRAS. BIXEBE~VEFABRAS . Higher Key Management Limited. | M= VR AESEEFTRA
. EXHRBEREAERAS. ERERABRERAS. BXEREH. WESERFREEERAS. RETAREREABFTRAS. EBHHE
XWHAEBERERLT . RERRERAE . PR~ VEFAFRAS. PESAYEEARBRERAS . BREERNARERENBRAS.
ERDTARIVEXFLAREERAS. B SREERAKR R ZEEAGTRLAS. HILHEEETRELXBEEAFRAS. BIEHFREEBR
N, BT AHFRA=ZETEBRAS. IHUBERAERDNFTRAS . EMHALTIERAGRAS. YiBright International Limited. 13
TRERAEAFRAE . MMNEEFTXEREREABRAT . ZETSLRRBRAT . RITREABEREERNDERAE. FuRBERE
RAS] . FRNEXBEAGRAS. MHNTERERELZBERAS. HMNIDERREARERAS . PEGZEXEXEHEREAGRAS. Bk
Mt R A BIREHBIRAS . RIITEFBRITRHBERAS. FHESEEAERKRER/AS. BPHL Capital Management LTD. dbFE&(ER)E
FRAT). EREBREAFRAS. EF—BRBEHERAS. HIEFRARKREAGRAS. PIMELREREAGRAT. FEhREER
HBR/AS]. Jinan Urban Construction International Investment Co., Limited. #JIE/MEAREFRAT . FTLHAKESERERABRAS. SHELRE
BRABEREEEABRAS. WIENEBRIVEREBEAGTRAS. MWILHEERREBREAETRAS. SAUXW(KBELERTHE)E
FRAE]. FE=ERRBRERERAS. Shenghai Investment Co. Limited. FR3ZERMEAXBEDEGTRAS. FMNEBE~LEBREAEHBRAS.
KARIES. ZEHHTRIELXEBEFABR/AS . Zhejiang Anji Construction Development Hong Kong Co Ltd. 3T TZZEERRLABEAEGRA
5. BEESRA~EERNERAS. MERNAEFRFLERTERAT. hEXEARRELBEFRAS. MRERBRAS. WrmmEiEE
REABRRE . B2 (M) HEREAERASE. BEERAE (FH ) BRAS. BEAREBEREEREAGTRAS. BETEHARKER
BRAT). TEUSRAEAFTRAS. BUTAERASKEERAS. WAV ERAFRAS., KEEAFRAS. FEILHARENL A~
EHRAS . FZBEEAFRAS VIAECEENEARNEIRAS I IHETIREF LB RAS X FH RIZERAS . SRIES . HAITONG
UT BRILLIANT LIMITED. Vertex Capital Investment Limited. HH #/=HRAZ]. BFERREABRAS. BERRAKREDAFTRRAE. EHE
WRAEREAEGRAS. SESLHFEFABR/AS. Jindiang Road &Bridge Construction Development Co Ltd. @& I E R RERER
BIRAS., ISR ERERAER2AS. RONGHE INTERNATIONAL INDUSTRY CO.LTD.. 55T 8R KM AERERNGRAS . MEHH
TRFEEEAGRAT. HEHHHRREAGRAS. FEDEHALEAGRAS . SULFEHEFLREGRAS . BHHIEERERER
AT, LEHREBBRITRNBERASIETENIT. FHEEAGRAS. ZHHHHRIERRERN. BRHTABRKAEDAGRAS. BEAHTEEAR
FEREERREAGRAS. EEBRRABRERER)ERAS. FTEamEREABRAS. FTaEk (F28) #RERBRAS. HETE
BRFEREDERTTLT. EHEREREREAFRAS. #HHEXARERLBREAFTRAT. SHKES~VEREAGRAS. £
BOFABREVRAEAFRAT. ENEFTEEHHBRREFEFRAT. LT LERELHNIRBERABRAST. BEAFEZFEATFAXER
EERAKRREE (£H ) ARAT. BRETIHHRBERAFXEAFTRRMETAT . LERAREEABRAS . LRERRKRERGRAS.
BTTHHRXEEREAGRAS . RERARBAFAREDGRAST . RARKERAS . EXBRITHERAS. FEHHEREAFRAS. B
EHIREBRBRAS . XRBIT ENHRBABERAFRAS . PEEHFRSRBENERAS . K EFRESEEHEFBR/AS] . TFI Overseas Investment
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Limited. TRRIT. thiNSRIERAFRAS . ENTH SR BREDAFTRAS . EMUEEGFERAS . TXTBOEAFTRAS . mAXBEKRE
HERAS. IHBANRG-=VERAGRAS. TEHHZEEAFRAS. BEDH N VRREDAGRAS. NIRRT HREALXRERNS
FR/AE]. WUXING CITY INVESTMENT HK COMPANY LIMITED. Haitian (BVI) International Investment Development Limited. & 3E(E ( & )
EFAFREF(E/AS]. MINGHU INTERNATIONAL (BVI) INVESTMENT DEVELOPMENT CO., LIMITED. #&Hh TR EFABRR/AS. Zhongyuan
Zhicheng Co., Ltd.. fREERBEREAFIRAG . BELE T IEERARKREABRAS . JINJANG ROAD AND BRIDGE CONSTRUCTION
& DEVELOPMENT CO. LTD. ®XHHZEKEBER/AS]. Jinjiang Road and Bridge Construction & Development Co., Ltd.. K &% B i 218 7
EHRAS. IRT. EBRNELBREDFRAS. EHHTXB~VEDAFRAS. BR (FH) GRAT. RETEREAFRTEAS.
FMBEEA GRS, Coastal Emerald Limited, WHRSEER. BMNBERETEREDNGRAS. M BT IRBRERFRAS. HELER
FIEREBFRAS . AREER (HRR) BRAS. FRERFRZRBV)ERAS. [IERHEEZFAHFRAS . China Cinda 2020 | Management Ltd.
PEEAEB)ERERAS. RAAREREAFRAS. BERXRBEBREAFRAS . AMNTHHTREEBREAEGRAS . REBEHEHT
EXBERNFRAS. ERVRTERAS., FEDERAERANGRAS . IATHRRREERNEGRAS. WIIAELAEREEREFRAS]. China
Great Wall International Holdings Il Ltd. & B R~ (Efr)EBEBRAS . HMNEIRIFEELBEDBRAS. FRERT. RIXREREGR
AT, HIEERMBEREDFRREAS. HIEHERERFRFTLAS . RUEHEERREDGRAS. SEESFERRAREGRAS. T
MEBMFAXBEERERAS . LRI EERARREEEATRAS IFEH S RALBEDABRAS. EETEER~LEHRLE.
X RITEM BIRASIEFHE 217, Soar Wise Limited. Soar Wind Ltd. FHMERFREAEERAS . BMH~UEREREAGRLS . BhE
BEBERAGRAS. THREASRHRAEAGRAS. UWRRLHAVEBERAS . XFEHEHERNERAS. RURT. AFSHKERE
HHRAS . REER(ES)ENERAS. B RELABREREAFTRAS . 2MEHERRREADGTRAT . YL ERMEERER
BIRAS. RXEMERRET . TS, EHEERTLEFRAS . IWDENEIEFEEFALERAE . N FHAEREERAFTRAS.
BIBEERARAREAGRAS. KMUESEGFERAS. KMHUEHRERAS . XD RERT. FOAHTXBREAGRAT . TRSH
BIEEAHRLS. EBERED)ERAS. SBHHTERIERED)BRRTAT. RETLABRAEDBRAT. HumEr-VWizEEEs
PRAS]. BEMEBRFIERERAS. SUEHRRRAEABRAS. BMNBHREAEREAFTRITELSE. IHAPHESHEBELXEBRAT.
BAFREREDERAS. FEHETRAREDFRLS . ERZKRBEREARMNBR2S . QUAN CHENG FINANCIAL HOLDINGS (BVI)
LIMITED. Fm<+HERERBRAS. EHEEIVERAS. IHHRT. BIEOEABGRLAS. HEFVERALXBEAFRAS) . Taishan
Finance International Business Co., Limited. ZXH &R UM S RERAFTRAS . EEDHHRBEREAGTRAS . WNHTRIXZBIRRER
HIRAS. MM EFHBEMELERBRAS. #FHR1T. JUNFENG INTERNATIONAL CO., LTD. ME&EFREEREAGRAST . KiPEMNE
BEREBREABRAS., BNHEETEREALXBEAEGRLS. MNIXEEEALARELBERLI . FHNEERBEFRAS . Haichuan
International Investment Co Ltd. JTHAFHREFRAS). &TERENHTEEREABEAEGRAS. EHAXLRFZRAASERAS. EME
BRAXAFZEEAFRAS. SMBRERREZBRAS . HUDRBRARE (R ) ARAS. ABRESVARRAEEEFABERAS.
AIKXERERERAFRAS . TETTHEREAFTRAS. BEHHEALEREAFTRAS. BNTEIXEEEREABGRLS. WIREAK
EF&XBEHFRAS]. Mixin International Trading Co., Limited. EESHFRAT A BRAS. PRABERF (BVI ) BRAS. BRIXESHEE (&
B ) BRAS. BETHRE~WEREAFTRAS . FRE (M) BRAEAFRLAS. RHBXBEREHAGRAS . ®ETEER~EERAE
HFRRAE . EMNTIEHXEFHAZBEEBRAS . IS NEERERFR LS. YANGSHAN OVERSEAS DEVELOPMENT CO., LTD. ;#
MEFLUSHEAFRAS . MNETLUEBERARBREAGRAS . MMHMKEAFTRAS . ENSBELARBRAE. BEETRNXERERAF
FRAT]). MMHBEKEBEDABRAS. ERDEREREEFRAS. INDHRFZFEFEREAGRAT. EETEFRFRARKREDFGRA
. BRERGEB)ERAS . EREHUREERGRAS . Huafa 2024 | Company Limited. " EHEAASRAZLEGRAS . IERE
(BVI) BIRAS. MUMEAXBEERAEFBR/AS. Zibo High-Tech International Investment Co., Limited. FE T EZL#HBF L ZREGRA
3], Lintou Overseas Co. Limited. iR ALXBERBRAS . Z/KEGFRAXBERAS. IHZEELTERANBRLAS . SHEERKBEAFTRA
5. THEAREEERRERFRAS. EROEREREAGRAS. ELUEREAFRAS. FBHAEXKEHRFTLIZRBRAS. #it
THEREBEDNFRAS). BNTEHBABREDABRAS. THH HmBREABEAGRAS. BNTHTRERALXBEDNGRAS. BEAHH
WEVRREAFRAS . WKEFEAFEX LV AREAGRAS . RRABEMBIRASE. RV EH (FSHS ) ERAE. WRERSE
AFRAE . BELXHREAEREDAFRAS. mARREREERAS. BT MNBRERERAS . R MEREDFRAS. FAMNE
FRIERFRAS. XEHEBRAZEGRAS. TISHERTVEGRAS . HMNTHEEBEGRAS . RESEHRRIEENERAS. &
BRUBBICRBMEIRAST . MR ETREFRAS. IARFRREBREAFRAT . RKHTRUVARGRAT. WIEEEMFBREERL
5], HERTEMNERAS. EETE)IXMSREERAS. B ITERREFLAERAS . TALSEHAMRKIEREAKRNERAS . #HILEHK
EEBEAEAFRLE. ERMEHTRERAEDERLAS. HymEHTRERAEAGRAS. T (HRE ) BRERAS. WRAR~L
EHAERAIVERABITLES KR,

SER AR B EVRERTUR EEER

XWESRNARASZTEESEEEEZERAIME, ERSIESRBETBLEHERE,

y RAT RS HRERAKEIAREMAE AR, AREFHES. B
REB[RNEEFSE, THRFTRIESIEAHNFENBERES, RAE 8 TEHRFRIOTBTRERARE, RN FZIESHR TR
BHEMBESRARENPER O IRKEIALN, FHEXERSHHENPEBFIRELREERTRONR, —VAUEL AT HE R
MARE TBRADE, ZHEL. BEAHREERIRBMAREARNARRRBEHN. WEHIRANRFERRK, EEFHEITHRNETAHD
AfEF, BPEENARETNESNBRH TS, FERNEELEFNRREN. UWESKANFERRK, DENER. Bk, UE. B
BEFTEBNERNEL, SEBHEFEAARREMEMN—IIER, NAFR/HERRKARDFRIBERERRE,

AREFFHARAIRRIAANRTEN, BERARIFRIELEHMESTEN, BTRIEMEBENESHNBUASREEMNEE, AR FFX
EARIREE SR £ B EERA RS XN EMERAKIBER R E,

FREFHOEEL BARBUNRBA LS TREARES BOHE, KAREMIBOEFIIRFRAONE . NMERKZREATI T, &
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ARATKAEN BEORAKE, ETRANEY, RS TRESEAREMBFL. BEARENT—BHRE: AR FREAREMSERRTE
RHRS, FE, RASNARSESHEERTENKLBANBERE THEER, RAENY BTXTERNERHE R

BRAEZ T, AREPASIANXTLENEBRRIERN, SENLSERIATFFREN B BEROTUR, BNAREDRRIE, E6H
FURHEIRS TSI, DT ABEIEHIRTON T g R B THENMNRE, HEIRENELTRES 20T 6 E R,

FATNHEEAR. XBHARMREME VAT TRSEBABREFPE. RBRENMFT T EMOLSPALRS EREZNRENF—
BTSSR R AN XFREBERREWOREFEEREHTERNNS ARTFNR~EEL]. BEBIUREMBHR R LS
I AR 5 ARE P BN SRR —BHIR TR,

AREFEHNRBELETIAEARKE. K. THEIRERLREMEXWIESRDERAST RHE XK FASSE R S ERSE
M AT BAEXWIESBR DB RAS R FHECERIENNEIHX . ERIHABEBRENARIER, BFEFRTFEEREEAR (1934
FEE (E5XH) % 15a-6 FHEX AR [ TBXENEREE | BRI o

AREHREBLESERNNEERESFRAS(FBIRRTRES . AYES)THBRM, EBNRAFTEHEMXTAREN B
BHERFANEIERESERATNHELIRER, AREEEFFEBIESHBHNERAS ERBEREETUNIEEHES,

AREWEREBARFE ARINEARERE—IRF, BRESFEROER, SNEARSTNFEMRNBRRIBELE, REXATH
EPEEN, FRENEABAITEUEFAAXFEEEAHEINER. SMGREF R, IBROSREEMTEMBA, FRUERICEAL SRR
HtbAEH RERMNER, AR TRBEMERFT T,

A=A

EERTTNERT, XIESRODBRAST TRESFHERRE PRI ASMATOIESLTHHITRS, Baaxt SRt med
RARITI SRS Fit, RAFNLERIXIIESBR DA RA S R/FEAERARTEFELWARENSZUMENBEN PR, REEED
G ARG AR S E MR TE 0 — SRR TE,

MAE SR

Rl i =

ik EEERIX KW 36 S UIFAKE 15 = ik AEERWHEXERTAER 6 SHRUWEAE 32 = 01-08 £T
#r4s. 200135 #3%% . 100020

BR%E: research@xyzqg.com.cn BR%5: research@xyzg.com.cn

= Yl F B (XEEFR)

ok FRYIHEEX 2K 5001 SR B3R T2 & 52 #£ il FAEEEES 199 SRR 7 32 K2R

tr4m. 518035 #R4s. 518035

HBF5: research@xyzg.com.cn HEFE. ir@xyzq.com.hk
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