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BRAER:

o HIMME. AHE—RTUAMREZENFRAS, 2024 F 4 B, ASAHEHH
HRAESHEBK, BF2ETREARBRGEWIRNEE=ENEBRBREMHN 75%, 2
S EEST 2024 F 4 BHOETRRMGEMITRI P IG7R 20 7%£70, FERFEE 12012
%5, WIHTRIET 2025 2 B, EMKRMEAES T 2022 £ 3 BASEAHNE
KITBRMEEN 11.7%. ASIEGH—® 16 (LETRMEMITL, B 2024 F2FK
B EEEN 9%, BREZERRMNEMAREREREANHN 6%, BINNEFAT "IN" ¥
%, BIEEELE,

o FUSMENNEEK, HUSNMEXFEERA, 1) FUSMERK. 2024 £, 2
S SHMEN 4712 LET, BEELERILHEK 18%, Hb, PEAMILSEH
BEIRETLEREK 20%; PEFBEFVESNEREETLERE 23%EK, 2) F4FH
FERAEEEK, FUVSNERET. 2024 £, ASFEUITREIZK 14%=E 86.06 12
£, B, STEEBRTERNM~RAEETREFTECNEDNZ W, AIFLEMN
BEH 54.5%, ALEF1.9NES R Hf, PERMHVSNERRA 48 1MEH
ME56.1%; PEEEHLESMERBLRET 8.0 MESSE 65.5%,

o AZMEEIRIEF, NMU+EMTERFEN R, 1) BUSEEBAEES. RSB
W, REFEEEHEF A 66.05 2ETT, BEREELTT 12%, ASRRIENGEE
ZEHRE 2023 FH#K 130 MESENE 14.8%; EZ@FEA 16.0%. 2) WRHHE
RERUEILK: 2024 F, AFARMENRIEN 13%E 781.04 LET ( RitAE
SRR BT R RIMIMREEN TR 64.78 {LET ) WERNMEEZET A
100.25 2% 7T, BEEK 19%,

o REefRR: HANGR, REFAMY, RETLBEKKE, RETHEFHIL, T
KRR

EEMFIER
SUHEE 2024A 2025E 2026E 2027E
REG AR S AL 7(12. % 7T) 57.7 65.6 74.1 83.3
8 EE g 4<(%) 13.3 13.6 13.0 12.5
JBEKRFAFIB((L%ET) 68.4 70.7 72.7 76.0
8 EE g 4<(%) 81.6 3.4 2.8 4.6
AL SME ({23&7T) 471 53.2 61.2 70.1
8 EE g 4<(%) 16.8 12.9 15.1 14.5
NEME (12E7T) 690 725 773 818
& EE g 4<(%) 2.4 5.0 6.7 5.8
Bklm-EAR(ET) 0.62 0.67 0.72 0.78

FHERIR: wind, XWIEHLF 5 SRIA R EE
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RERRR i 2T FMBER $RL LET

SUEE 2024A  2025E 2026E 2027E &iEE 2024A  2025E 2026E 2027E

&= 3,055 3,139 3,197 3,257 RERS L5 57.7 65.6 741 83.3

wl. TE5EE 445 44.4 44.4 44.4 RES U 3 193.1 2105 229.8 2515

wRYL 457 445 432 418 RESPRS T X -131.4  -140.8 -151.6 -164.0

A~ 34.8 388 434 486 B RESATFXSH -4.1 -4.1 42 42

KECYASER WA 17.1 17.1 171 171 LR TR 119.4 104.0 101.6 975

SREY 2,722 2,749 2,776 2,804 AN B 2 36.1 389 33.1 282

REE B 97 9.8 9.9 10.0 Xt -19.0 -19.2 -195 -19.7

BRERS 57.3 57.9 58.5 59.0 gﬁﬁ%g@a&éﬁﬁa SREE 4, g 852 877 918

HAth = 353 356 36.0 36.3 HEREATREARLTTH 35 35 36 36

NERPESENY 81 129 154 182 FLAT#HF 78.3 88.7 91.2 95.4

Bk 2,646 2,702 2,731 2,761 B W -9.8 -17.7 -18.2 -19.1

REGE B Tk 2,214 2,236 2,259 2,281 FERF 68.5 71.0 73.0 76.3

BREE AR 70 70 71 72 IR IR R & 6 017 0.28 0.29 0.31

5% 133 135 136 137 AR ASBREEERR 68.4 70.7 72.7 76.0

PESMIA 86 87 88 89 EPS-#4A& (%3T) 0.62 0.67 0.72 0.78

Efialy SNE: iR 46.2 46.6 471 476

%& 2.0 2.0 2.1 2.1

L ARG RL LR 22 22 22 23

BIEFT{S R T 412 71.0 73.0 763

REBEF 447 475 504 535

Hitg&s -117 -117 -117 -117 TEM SR

DR 3.23 351 3.81 411 QI EE 2024A 2025E 2026E 2027E

B 408 437 466 497 NBV. EV¥iE (257 )

AERNA ST 3,055 3,139 3,197 3,257 REME 690.4 7246 7731 818.3
L EME 471 53.2 612 70.1

HEmBR gy, 2Ex BREMW(%)

RUEE 2024A  2025E 2026E 2027E  {REGPRS A SREILLIEE 133 136 13.0 125

FEEREDRF 783 88.7 91.2 95.4 VAR IR F ) F ik 816 34 28 46

BUF R 77.4 327 34.4 0.0 REMEEKE 2.4 5.0 6.7 58

SREH -208.0 -27.2 -275 -27.8 S EE KR 16.8 129 15.1 145

Hib IR EZTE (SRR EAN) -845 -0.4 -0.4 -0.4 ZEteEN (%)

REERIBEREGARNR 0.0 241 24.4 24.6 HERRER 86.6 86.1 85.4 84.7

EABI -6.1 7.1 -17.2 -16.0 BN (%)

LEEHEDSRE 32.6 130.0 110.0 76.3 ROE 16.7 16.2 15.6 15.3

BREDREZENH ST -9.5 -40.1 -42.3 -3.7 SEEH

RBENF=ENHA ST -56.9 -41.6 -42.7 -44.7 SRES (BT) 161 3.13 3.36 3.68

e RASENYILISE -33.7 48.3 24.9 27.9 BR2E™ (%) 37 441 46 5.1

FURERMEENY 114.5 81.0 129.3 154.2 1518 ()

FRASRASEND 81 129 154 182 PEV 1.28 1.34 1.05 0.95

BIERIE: wind, XIEAELF 5S35
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S #UmFEER
EARESEES L DEETFWIESASWNLFEH R MESNR, UBBOPUAE, M. BHEKRE . RREHUEH
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

& H IR AR

RRB WA RARA K3 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

ERWE

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

BXRM SRR FR RO E

SO EBRMESERAS R/SHEF XA EITET N AR S Jindiang Road & Bridge Construction Development Co Ltd. ENEFAXRAHBR
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
EHBRAT. THAEEMSTXEREDAFRAS. THPANEERER (EiF) GRAS. ExB8B0KEH. WE (FEF) BRERERAS.
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.
WHHEABEELBERAS. BNDERBLEABERAS. PEZEXBXEHABEANFRAS. RARMERTAELSEAFTRAS. 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. #IREZTERREAREFAFRAS . BASHA~TERNBRAS. MERMEFE=EEHRE
BHIRAS]. IBXAERERLBERLS. ARERERAS. WM mRIEEAERNFTRAS. Bl (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. EESHHTRAEABRAS. 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
ESEAFRAS]. TFI Overseas Investment Limited. TE#RTT. NS REABRAS. EMHMSRAEDAFTRASE. ENUEERERAS.
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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. EXHFH#=RHMR/AF] . Jinjlang Road and Bridge Construction & Development Co.,
Ltd.. ERFTHUEWHRZEFALBRAE . UIRT. EBRMNELRREABRAS. THHXE~LEHAFRAS. BE (FE ) GRAE. REM
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]. AR MNFIXEREEERAS . BILRNEERAERZEEARRAS . I EH S RAKBEABRLE. BETEERS~ZR
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. FEHEDRKREAFRRE . EXR=ZIRIABREFARNFRAS . 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, BHIFEERAFEGRAT. HUDrREHRAER () GRAS. ABRE~VABIEREEEAGRAS . IWIKXSMERERFIR
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
IRFEEER/AS]. Huafa 2024 1 Company Limited, | EHEBR~RALEFRASE. MIERE (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. AMNTEBEEERERAS . RESRMHREENERAS. RESBKRRNERAS. WalRXETREERAS. IHREFEEA
EREABRAS. RETRIVEBERAST. LIEEEMABERERLT . BRARTERMDERLS. EEHENXUEREERERAS . TIHE
MBREFEERAT. IHEEAREEREABRNERAS. BILERKELERAEDFRAS . EADTHHERIEREABRAS. HLHEH
BEEREABRAS. & (L RR) BFRBERAS. UWRIESVEHABRASERRRITIEXR,

ERAEMRR TR TR 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,

Fl SR

t & i =

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 & (XEEFR)

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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