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=, ASIREHZE 2024 F£12 A 31 B FY25H1 W&k A RLEEK 5.0%ZF 31.6 {2
JC, VFREEFEREEE+4.7%E 6.0 {270, FRIVKA P EARZE 0.45 BT,

EiE. ZEYMNE, FY25H1 AR HHIEK 5.0%, BELIBISERER L, ASIZLER
B, FY25H1 L FEETEEEHER LEAFE, REEERE 0.1%,

o MLFUABEME, TR INBY IRAREILK 3.6%, EERKTB. FY25H1 INBY
WAEILE+3.6%E 17.6 {270, HKMMZEHRERZZWRKR, WABLETE 21%E
12.0 27T, jnby by JNBY F0 LESS Si#/K A EIE, Hob jnby by INBY/RE/LESS
Y N[ EE-0.6%/-6.0%/+0.8% , HUa e onmygame F0 B10OCK & FfHuzh 3 ¢ S hflk 5 Uk
NEEEIEND 1.2 2 TT5/+147.3%F 1.9 {270

o AP ANBEFR, IR ASERAIFELAREWTNEE VEH AR, HREEYW
ANFEIEE T 7.7%, FY25H1 hERME S/ZHEIERE-24 R/+126 KE 491 %/1614
K, EFEREE TEERARLEK 14.2%FE 14.4 (270, % FUWARLE+11.9%,

PR, FY25H1 EFIRE LB TR 0.1ppt E 65.1%,

~5 kR, TR INBY EMKYELSIEF 0.6ppt E 67.6%, MKMBIEEN K TE, jnby
by JNBY/3& 5/LESS 43 5-0.8/-0.1/-0.6ppt & 58.4%/65.5%/68.8% , F ¥ & #EF| &K
+10.1ppt £ 52.4%,

~5 R, TR, A TEENL LREEFMRHHIFR EE+1.0/+2.3ppt E 73.6%/+64.2%,
SHAERBRIRESITI, A TELEEFNET 0.5ppt £ 59.0%,

RERERFSKE, PRAERERTIZZBELYNEREK, ENSEETREBRIEX
BIEEF U, FY25H1 EEEHE REFLLIE 8 XE 145 X, {HIEREEKE, %I 1.4x,
HEHEKENEERE,

BILSRABEBTRA, B LRE MR, 8E 2024 £12 BXR, SREZAHEXL6
BATHK2BAAES FA, BEELSR (FEHBIL 5000 TSR ) HERFEK1H
AZE 33 FA, TUHAE 60% % T EERK,

BRIV S B LEMTE, ENEERETEENMHE, AAEREES], F4EFE
FRERTETF 75%7%&E, FKiITHiT/A S FY25/26/27 1384%F05 4 54 8.80/9.59/10.42
1258, BIEES 3+3.7%/+8.9%/+8.8%, FY2025 BIEix B X4 9.4%, WEKRENSKELR

B, 45 "IN ¥R
o REER. ATERARENRTE. LIBHEBEARTE. TV ZSI0E
FEMEIER
%iﬂﬂ’ﬂ“ FY2024 FY2025E FY2026E FY2027E
WREKAN (BATT) 5,238 5,591 6,031 6,473
thigk( % ) 17.3 6.7 7.9 73
FEEFE (§AT) 849 880 959 1,042
EEK (%) 36.5 3.7 8.9 8.8
EFE (%) 66.3 65.5 65.4 65.4
ROE (%) 40.9 38.6 38.2 37.8
Sl () 1.67 1.74 1.89 2.06
REE (%) 1.7 9.4 10.2 11.1
BIBEE: wind, SEAEF5 SRR EE
. BRI RS AR EITE
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B
B AkRE B, ARTEBEAT F R B, ARTBEATT
S FEE FY2024 FY2025E FY2026E FY2027E S FE FY2024 FY2025E FY2026E FY2027E
AN E = 2,594 2,818 3,100 3,403 =025 9N 5,238 5,591 6,031 6,473
752 720 807 854 899 ERIAE N 1,768 1,929 2,085 2,239
Rz UK 3R 122 132 142 153 EF 3,470 3,662 3,946 4,234
RHAE 699 819 1,016 1,237 HEHA 1,827 1,985 2,111 2,246
FEmahR= 1,778 1,821 1,875 1,929 E1B A 506 559 603 647
EEA 427 427 427 427 W 55 s 2 9 80 20 20 20 20
fFANA 642 685 739 793 BarFE 1,213 1,251 1,361 1,479
Rt 4372 4639 4975 5332  FiSR 365 363 395 429
R R 1,746 1,773 1,846 1,919 27 848 888 967 1,050
INANPLSA 261 271 293 315 DR a8 -0.95 8.00 8.00 8.00
EHRR 458 462 498 535 I5%F 849 880 959 1,042
FHEE AR 178 190 205 220 EPS(t) 1.67 1.74 1.89 2.06
E[ kiR 415 427 442 457
FHE AR 181 194 209 224
ik y=uny 2,161 2,199 2,288 2,376
N 5 5 5 5
& 2,165 2,385 2,624 2,885
JERST VG 2,169 2,389 2,629 2,890
RFEEH 2,212 2,440 2,687 2,956
ARRMNE ST 4,372 4,639 4,975 5,332
FTEMEE
SUHEE FY2024 FY2025E FY2026E  FY2027E
A
e 5,92 17.3% 6.7% 7.9% 7.3%
EFIERE 19.0% 5.5% 7.8% 7.3%
R BRI R 36.5% 3.7% 8.9% 8.8%
BN
EFE 66.3% 65.5% 65.4% 65.4%
BF R 16.2% 15.9% 16.0% 16.2%
ROE 40.9% 38.6% 38.2% 37.8%
ER8EN
TR 49.4% 47 4% 46.0% 44.6%
AR 15 1.6 1.7 1.8
WeERER B, ARTEAT BN
SUEE FY2024 FY2025E FY2026E FY2027E FIRERE(R) 234 253 2 51 255
BBTF 1,213 1,251 1,361 1479  BERHEH
IrIBF0REs 362 379 399 420 SR (TT) 1.67 1.74 1.89 2.06
FHEEE) 70 -87 -47 45 TR (TT) 4.28 4.71 5.19 5.70
R UK 7R B BN 8 -10 -10 -10 fE{E LR (£5)
KETHAER 1,944 1,542 1,733 1,875 PE 8.3 8.0 7.3 6.7
BREENASR -283 -422 -453 -474 PB 3.2 2.9 2.7 2.4
REENAER -1148 -636 -689 -752 ke 11.7% 9.4% 10.2% 11.1%
IR, wind, SXWIFAEF 52k
I BRKEIRBETR AR EITHE
LR TR EEAAR 2/5



O Ll %

INDUSTRIAL SECURITIES 5§9|\/AEEEE§¢&%

PANEIEiF

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

SO EBRESERAS R/SHEF XA EITET N AR S Jindiang Road & Bridge Construction Development Co Ltd. ENEF AR AHBR
NE . PRIESE. FPREPERFRBRAS. PRERUSREETRFTEDBRAS. M EEXEHREEEAEAEGRAST. WHTERHTRRLEREE
HHRAS ., ERREXVERBEAEGRAS. IAESHATEERNERAS. EELEAGRAS . £L1%E 2022 FE—HHEHRRE. &
BEEFAFLEFRAS. BREREERAS. FTREFRMAMEERAS. HIERALVEAFTRRELS. BMNEFRALBEAGTRAS.
KAKHERZRAGRAT. RETHETAERAZEGR/AS). Taishan City Investment Co.,Ltd.. #HFATHLKEZBEAGRAS. #UTSHEERESE
EFAERAS. EXREMXREZVEAERAS. LETHSACVEREGRAS. BENEREREDERAS. BERRK (F48 ) HABFRL
5. PEEHFEERERIRITLAS. BERBEARBV)ERAT. PREAFEEFRAS. PREAZERBV)ERAS. FEKEFEATEEAGRA
. FRERERAE. BEPEESERERLREBRAS. HFEEERSRALEERLE. BEE/ERR (BVI) BRAS. FomPMEEE
ERAFRAT . IHAEEMSHXEREAGRAS . IHAPRITREER (Eir) BRAS. ExBEO0EA. WE (FH ) BIRREHRASE.
EHELABRERAS. EIXBE~VEFABRR/AS. Higher Key Management Limited. [~ M=V FAE S EEERAT. BT RBEREAER
AT BEREREZEBRAS. BAXERER. NERREEERAS. BETABERREDNGRAS. F3HHNEXEHALERABRAS. K&
BMEBRAS. PR~ VERAERAS. PESAUNBTEARKRERLAS. GESERNREABRNERAS. EXATFBETIVEXTAERE
RAE. L ASREERARRZEEABRLAS. MIEMEBETRALREAGRLAS. BENERERBRAS. THETRNRNBR=EEE
HHRAS. IHARRAERGRAS . EMNTALIEFGR/AS. YiBright International Limited. I FiHi BRI AEFABRAS .. MR
MXBEEREABRLAS. ZRTEUERAFTRAS . RYIITREZRREERNBRAS. FRERBEEGERAS. FENEXBEAGRAS.
WHHBERABEELBERAS . BNTERBLREABERAS. PEZEXBXEHABEANFRAS. KRS RTAELEAFTRAS. EIIE
PRI BRRAS . FHES SEFERER/AS. BPHL Capital Management LTD. JtREZIR(IER)ERAS. IEREREFAGRAS. FH—5
REERAS B IEFERAERREAFRAS VANMEEBEREABRAS SFrEEHERERHHFR/A S Jinan Urban Construction International
Investment Co., Limited, ZJIFBSMERFRAT . FEHARKSERBRERLE. EREBEEFRALARRZEEAFRAS. OIIBEMN=BRIVIEER
EREDAGRRAS . INIEHEERRELREAGRLAE. TR ULV (RBERTER)GRAS. FrELEREHFR/AS . Shenghai Investment
Co.Limited. ERERMEXBEEAFRAT. FMABE~VEREREDAFRAS . KRNIESE. ZBHHEHTREELREDABR/AS . Zhejiang Anji
Construction Development Hong Kong Co Ltd. #NIREERRIZEABREFAFRAS. RASHABA~EERNERAS. MERHAEER~ELEERR
BHIRAS. IBXAERERLZBERLS. TRERERAS. WImRmRIEEEAERFTRAS. B (TN ) ZRRERABRAS. BEEREA
(&) BRAS. SHERERREREAERAS. ETEWARBRERAGRAS. SUEUSRAEAFTRAE. BUTAERFELEFRLAE.
TRV EAFRAT . KEEABRAS., BT ARELAZZEERAS. BLBEABRAS. IHAEEEVEARNERAS . T
BIETHRAFREBRAT. X (FH ) RHEEERAS. #8BI18/5. HAITONG UTBRILLIANT LIMITED. Vertex Capital Investment Limited. T & #b
FERRAS. BEPRREAERLAST. BERERXEEAFRAT. ZHELERERERDFTRAS. MEESHEHFRAS. Jindiang Road &Bridge
Construction Development Co Ltd. 834 T IS E R ERERGRAS . THESERERHR/A5 . RONGHE INTERNATIONAL INDUSTRY
CO.LTD.. EBERHXMEERERAFRAS . SETHTR=ZEEHABIRAT . ESHHRAEABRAS. FEBTHHTALEHAGRAS.
A LEFERIEF ZRIEFRAS]. BHNEERREEERAS. LEIREABRTRMBRAIFTENT. FHEEABRAS. ZHHEHHERE
REH. BRTABREEABRAS. EHTEFRATRAZERREABRAS. EHBRELEERRERN)BRAS. FualEREABRL
S FEEkR (8 ) BRELXBBRAS. BHHTEEASREAEAERRELSE. EHEREEREREAGTRAS . #HHEBXANERELREHR
BRAS]. SWPHKE~VRAKAFRAS . LEFHARSVERAEAFTRAS. ENFRFTPEEABRREABTRAS. REELERIESNIR
HERARRT . BEAFEFBARAEXELZEERARRIZE (£H) ARAE. SEETIHTEREAALEAFTRRTAT. LEEHRE
BRERAFRAS. HMEREERBRERERAS. BTrmRmARBKEEAETRAS . BBERAREZALEAFTRAS. RAREABRAS. EXRT
BIRAE]. FrhBRRERABRRAS. DHERARBRAS. XART. ENTRELXEEDABRLS. PEEFRSHEABRAS. KAKER
IESEAFRAS]. TFI Overseas Investment Limited. TE#R1T. KNS REABRAS. EMHMSRAEDAFTRASE. ENUESERGRAS.
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RXMAORHAFRLAS. HAXEREEAERAS. IASAMRL~VEAFRAS. THEHEHZERAFRAT. BEEMINTVIRAER
BHRAST). HMNRMEHHRALBERAEGRAS . WUXING CITY INVESTMENT HK COMPANY LIMITED. Haitian (BVI) International Investment
Development Limited. F8EE ( X8 ) £EFBEREEAS. MINGHU INTERNATIONAL (BVI) INVESTMENT DEVELOPMENT CO., LIMITED. 5
B MR EREHBR/A 5] . Zhongyuan Zhicheng Co., Ltd. . P RERIR A EBREAGRA S BEE T IRREEEREAGRA S JINJIANG ROAD
AND BRIDGE CONSTRUCTION & DEVELOPMENT CO., LTD. RXEWEKAFBR/AS] . Jinjiang Road and Bridge Construction & Development Co.,
Ltd.. ERFTHUEWHRZEFALBRAE . UIRT. EBRMNELRREABRAS. THHXE~LEHAFRAS. BE (FE ) GRAE. RED
EREAFREEAS. RMNMEEFABRAS. Coastal Emerald Limited. WARSFEER. BENERBRARBREAFRLAT. HESBET TREE
BHRAS. HEEREEREAGRAS. PRER ( 4/RR ) BRAE. PRERFRZEBV)ERAS. jAEKEEHFRAS . ChinaCinda 2020
| Management Ltd. FESA(EB)IERERAE . REXREREAGRAT . ERXRATIEREAFTRAS . FIMNTEHLAEEBREDFRA
5. BEEBHTEAREAFRAS. IR VRTERAS. WETHRREAFRAS. IHAHRARREEABRAS. WITREELRERER
HR/AS]. China Great Wall International Holdings Ill Ltd. $ B3 % = (EFR)IZRERAS). BMNESRERALBEABRAS. mREET. B
X REABRAS . HIEEMABREAGRTALT. BETREERERTAAT. RETHRARBREABRAS. SESHEERRERR
BIRAE]. TR ERMBIXERIEEERAS . BILRNEERAERZEEABRAS . I EH S RAKBEAEGRLE. BETEERSZR
EHRAS ., XUBRTROERASEHEDTT. Soar Wise Limited. Soar Wind Ltd. FiIERBIAREEBRAS . BN B~V IRARBERABRL
5. EPEABREREAFRAS. IVIBHHRREAEGRAT. URELFVXBRERAS. XFEAEHBRBAERAS. RIVRT. SHEH
XEREAFRAT . RHKER(FD)ROERAT . APHHTHHTRELXERAEAGRAT. 2MEHEREREAFRAT .. RELNFRMBER
EHBRAE . TRXEXBMBRAS . RNIESE. EATEEAFLEERAS. MWIAMNEILFEEFABRAS. HNEIFHFEEEAFTRL
SlOHIBEERAAERERAGRAS. FNYEEFRERAS. EMNHTMESEAFRAS. XD RERT. HFHRBEXIREAGRAS. ZTL5H
BEEHERAS. EBERER)ERAS. SBEHERRR(ED)BERRAEAS. REDTABEREAEGRAS. BEHE~VZETEGFRA
5. PEMERTHERERAS. SUEHERREREAGRAS. BMNEHRARBEDBRFTLS . IATHBEEEELEERAS. BAF
SEREABRAS . FEHEHRKREAFRRE . EXRZIKRIABRERARNFRAS . QUAN CHENG FINANCIAL HOLDINGS (BVI) LIMITED.
FEeREEERAFRAS. THEELVERAS . IHRT. BIEOEAGRAS. HEZ VR ALBEEHAER/AS) . Taishan Finance
International Business Co., Limited. ZHRWUM SR AEHATRAS . XEDHHABEEREAGRAS. WMNHTREIXTBEREAEHAFRAS.
T BB EL RIEHRAS . #R4$1T. JUNFENG INTERNATIONAL CO.,LTD. & EBFEHARKREABRAS . KPS MR AR R ER
BIRAS. MBS HRRRBEAFRAS. HMIXEFRAERRLBRBRAS. =FEERKREFRAS. Haichuan International Investment
Co Ltd. IHAFHRRERAS]. s IIEEERTEERRARERNGRAS. EEXLRKFHEALASHRAS. BENEREARA~EEERHAFIR
AT, BHIFEERAFBGRAT. HUDrREHRAER () GRAS. ABRE~VABIEIREEREAGRAS . IWIKXSRERERHIR
AE. FEHTHEBREAFRAS. SSEHIRREREAFRAS. ENTERXEEEREAGTRAS . WRBKEFEZREAFRLS . Mixin
International Trading Co., Limited. BEESHEAFAFRAS. PEABER (BVI) BRAS. RIXERIZR (£H ) BRAS. BEHHRES~ L
TREAFRAT. FRE (M) FREAERAT. AHXBRAEDAERAT. @ETEFFRFECTRREAGRAT. EMNTRBXZFF
RBFRFEFRAT. WIS HHERERERAS. YANGSHAN OVERSEAS DEVELOPMENT CO., LTD. GAMET WU SHERAEGRAS . HAMET
LEBRARBREAFRAS . FMNBKEAFRAS. ENSBARERAS. EETRNXEEREAFRAS. BMNHSKERERAFTRAS.
ERTEREAERERAS . INTHRFEFRAEABRLS . BEETEETR-REAREREBFRAS . BREREE)HRAS . ERFH L
MRFEEER/AS]. Huafa 2024 1 Company Limited, [ EHmEBR~RRALEFRAS. MIEE (BVI) BRAS. MMEHEXBLEBEAEHASE
PR/AS]. Zibo High-Tech International Investment Co., Limited. S& W ¥R HWHA LR IR FR/AS]. Lintou Overseas Co.,Limited. TR ERE
AERRAE . ZKEREZRERAS. IHZEEFAEABRAS. ERLERREAGTRAGE. THERBREEAEAFTRAS . ELaEREH
REAFGRLT. BELUEREHABRAS. SR HRAIRBXEHRIFALIZEERAS . EIitHTREEBEEABRAS. BMNTEBRLXREAFGRAS.
W a BB AREXAFTRAS . EMNHETREGERELREDAGTRAS . BAHIE~ VIEREHAFTRAS . WKEFEAFLEX LW K REH
BIRAE]. MEARIWENBRAS. ZRUEH (FEHE ) ERAS. WREREAGRAS. ELXTRAREEABRAS. EHERREEEIR
AF] BT MREBAEFRAS . BT MR REAFRAS. FMNERERRERAS. XEHEERAZERRAS. IITEHFEAT
EERAS. ANHEBEEREERAS . RESRMHREENERAS. RESBKRENERAS. WalRXETREFRAS. IHREFEER
EREABRAS. RETRIVEBERAST. LIEEEMABERERLT . BRARTERMDERLS. EEHENXUEREERERAS . TIHE
MBREFEERAT. IHEEAREEREABRNERAS. BILERKELERAEDFRAS . EADTHHERIEREABRAS. HLHEH
BEEREABRAS. & (L RR) BFRBERAS. UWRIESVEHABRASERRRITIEXR,

ERAEMRR TR R R A EAR

XANESBRMBERADNETPEIESEEEEZASHNE, EASIESHRTEELE RS,

s KAF P ERBARBEREMAEAE R FREPHELE. 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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