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[ EEIMNRE ] REREE (HSALO)

FEETEZE 6300 AT

2024Q2 W5 AT MARMEE. EF 3. 2025 FHESIRM . ASHITEERAETIAXNMNEN 120-150 5 & ( FELEEK 139-
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FEMFIgHR
SR 2024A 2025E 2026E 2027E
EVBAN(ELTT) 2,077 3,152 3,906 4,345
ElEg=RS 10.7% 51.8% 23.9% 11.2%
EFE (BAT) 885 1,258 1,569 1,754
EFE 42.6% 39.9% 40.2% 40.4%
JFEEFE(E R TT) -102 233 641 899
HAEKH(T) -0.81 1.71 4.51 6.04

&?Eﬂéf}ﬁ wind, /\J.li—.E% /¥5ﬁﬂmﬁﬁﬁ%ﬁfi
*: BRI ENZRRBEFRATEETTE

BIRIEREITR T EZ AR 1/6



Pk 25

INDUSTRIAL SECURITIES

o

BIMRBIRITRE | KT

B, ASFEEEHEE (SN )

B2, ASBAREFE (SN )

600,000 - 4@ 395i027é617 12000 - IR 60.0%
500,000 - 298,803, 1,000.0 N 50.0%
400,000 - PP 800.0 | 1@ 40.0%
300,000 - 1 600.0 30.0%
400.0 20.0%
200,000 + 200.0 10.0%
100,000 - 00 0.0%

0 A 0 TN DS T NS W W

N 0328535598588

0.) AN AN ANANANNNNANNLWULWOLW

v RERKRIKIKKKESES

P
N AN NN
mADASEIA mRobotics Fik m— G —— ERE (B)

BHERE. nandy, MXINEAERF5SSrR B E FapkiR. NEAE, XVIFPSEZF5 iR EE

2024

202501E  2025Q2E  2025Q3E

BABRZNE (TR

ADAS Lidar 5.2 8.1 13.0 19.3 456 184 26.9 365 476 129.4 100-1307i &
Robotics Lidar 0.7 0.6 0.4 29 46 29 3.0 3.0 31 12.0 207i%
R 59 8.7 134 222 50.2 213 29.9 39.5 50.8 1414 120-150/ &

126% 182%
KRUMEERE (FAT)
N 359.1 458.9 539.4 719.8 2,077.2 533.0 696.8 867.6 10549 | 3,152.3 30-351Z7t
11% 52%
EFE 139.3 206.8 2575 281.0 884.7 214.4 273.8 349.1 421.1 1,258.4
ERZ 39% 45% 48% 39% 42.6% 40% 39% 40% 40% 39.9% 40%
B AN -277.7 -302.6 -334.7 -1745 | -1,0895  -269.8 -284.6 -303.3 -349.2 | -1,207.0
Non GAAPJABHAFNE  -69.1 -43.6 -44.0 170.4 13.7 33.0 75.6 129.6 154.9 393.0 3551470
TR AL 378 285 26.4 234 116.1 40.0 40.0 40.0 40.0 160.0
GAAP JABHAFIE -106.9 72.1 704 147.0 -102.4 7.0 35.6 89.6 114.9 233.0 2-35 {7t
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Btk B ARTEATT FiER B ARTEAT
SUEE 2024A  2025E 2026E 2027E SIEE 2024A 2025E  2026E 2027E
= 5473 7,741 10,343 12,227 EN A 2,077 3,152 3,906 4,345
NEeRZRFME 3,913 5,926 8,338 11,098 R 27N -1,192 -1,894  -2,338 -2,591
T HERER~ 0 0 0 47 EFH 885 1,258 1,569 1,754
N Y ZHE R R U K =R 866 866 866 0 HEHRHA -193 -183 -174 -166
Hfth v Yk 244 244 244 0 IR -317 -254 -243 -243
Fir 783 1,002 1,120 709 EFE -205 51 459 688
Hith (334)  (297) (225) 373 I %5 25 R E 92 103 175 250
ERDE= 1,302 1,542 1,783 1,622 B IR E MRS 12 120 120 120
e IR 0 0 0 0 T 78 A& -101 274 754 1,058
EE R =3E 932 1,173 1,413 1,293 Frig®i -1 -41 -113 -159
HAbKHAE 32 32 32 32 T -102 233 641 899
BEREFERF 204 204 204 204 DEPR RS 0 0 0 0
Hith 134 134 134 94 VABR/ATRFE -102 233 641 899
H=Rat 6,774 9,283 12,126 13,849 EAEPS(7T) -0.81 1.71 4,51 6.04
Jan Ak 1,769 1,957 2,078 2,362
TSR 218 218 218 218 FEMEHEE
IR S INA RSN 560 756 877 877 S EE 2024A 2025E  2026E 2027E
Hith 990 983 982 1,266 KM
ERE AR 456 456 456 157 BN UK R 10.7% 51.8%  23.9% 11.2%
KHEAE R 299 299 299 299 Bl FEEEE / | 792.3% 49.9%
Hith 157 157 157 157 IFESFg KR / ! 175.1% 40.3%
fRait 2,225 2,413 2,534 2,519 BFEEN
BREET 4,549 6,870 9,592 11,330 EFE 42.6% 39.9%  40.2% 40.4%
AERAN A ST 6,774 9,283 12,126 13,849 RS =P 5.2% 7.6%  16.7% 21.0%
ROE -2.6% 57%  13.5% 7.9%
ZIRREN
NERER BANCARMEAT RERGRE 32.8% 26.0%  20.9% 18.2%
SUEE 2024A  2025E 2026E 2027E MENEER 3.09 3.96 4.98 5.18
[EESE b -102 233 641 899 ER LR 2.65 3.44 4.44 4.88
HrIBFOPRESH 85 106 146 186 EBEREN
EERENETN 158 -59 -69 21 REEEER 31.6% 38.4%  35.8% 32.9%
Hith -78 654 614 574 ﬁ%& KEHE R 474.3% 468.2%  469.6% 487.2%
REENTERSTER 63 933 1,332 1,680 FREAREE -186.4%  -212.2% -220.3%  -283.3%
BBEFDNZERESRE 1,237 1,080 1,080 1,080 ﬁﬂ&ﬁ*ﬂ(i)
BETHNFERUSTHE 0 0 0 0 %ﬁE%(ﬁ -0.81 1.71 4.51 6.04
M%) 1,300 2,013 2,412 2,760 BEREEYS 6.20 6.93 9.43 11.34
MEHEYIR 1,558 3913 5,926 8,338 aﬁx@ B"r= 36.15 50.39 67.53 76.10
A HIAR S 3913 5,926 8,338 11,098 fH{E LR (1)
PE - 101.8 38.6 28.8
PS 10.7 7.0 5.7 5.1
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SHhImAERR
FARFHEESYHER TSR ASERLREIFZLNESSNIE, USBORWERE, . ENBHAERE . RREEHEH
BRBRT AANFRRSR . FATGE, TE, BEF2ERREPHEEESR BN IR E ES R IEAE MR,

B FTFRIRE

BRBEWHITFRIRA | TR i

REPRARVITS ROFR HEE TR EN 18X A S5 5 KR PHE BOKIBA T 15%

R ( BERIBEBRIN o TREER I ABXt R BB X0 55 By R MRS BUK B 7E 5% ~ 15% 2 8]
RERHAEN 12 NBRASBN (AT | Pt AR L EAE S0 25 5 1 o P Bk WG 7E-5% ~ 5% 2 8]

fBH) ANRBEES TR REMERe | T Y g 1BR RS LA R PR R I8/ T 5%

BERIo Hp. PRI LUPR 300 F5508 s BFRNEARBLEH AL, AELQTARLERREROEAT
O IERFHH UL 50 SRR, R | e, REAEE, SR LS PO TR
SRMHU=IRAIE AR BT LUE 5 X R T R SIS DR R

EIEBONRR; KEDHOTE 500 AT | syipy | PR BHEAS FIBBXEEDBREIEHET
Bk, E BNRABTRBEX ST HREMLER

b

AT EHNRNSEEABTEERENXS, B TER www.xyzq.com.cn RF3 7 Bt A 216 5 B AR HIFI AT A S R BN

BRMBNEREGZ LA E

SMLEREEFRASI R/HEGXBEASEIT AT A RS Jindiang Road & Bridge Construction Development Co Ltd. EN 2 %% B HER
AT, PRIEE. PREVEFERLAS. PREGMSREERFTHSERAS . MM EBXEHRREZAEAFTRAS. HMNHEHTEREALRESE
HHRAT. ERARIVEREAGRAS . THEESRAFTEBRNERAT . BLEEHABRAT . £KIERE 2022 FE—HERAS. B
BEEFRFKEGRAS. BHRERERAS. FREGRAMEERAS. BIERASTVEAFRTTAS . MHEFERELBERAFTRAS.
BAHERBRAERAS. RLHHTREREBIR/AS. Taishan City Investment Co.,Ltd.. #EHHLUXABEAFRAS. HLUTSHEREHRA
EFAFRAS . EXREMXRFEZVEAERAS. LETHSAGVERERAS. BENEREREAEGRAS. BREK (F45 ) RABRL
=l PEEFEERERFTEAS. BERELBV)ERAS. PEAFEEFGRAS. PEABERBV)ERAS . BREKEFREAFLEAFTRL
Sl BBRERBRAS . BT EESEERERGRAS. HFEEERFRALERFRLAS. BESMERR (BVI) BRAS. FEhPUEHER
ERAFRAT . IHALEMSHXERERAFTRAS . IHPXITIREER (EHir ) BRAS. ExBB0EH. WG (T8 ) BRERERAS.
ENEULBERAS. HEIXE~ L ERAFR/AS. Higher Key Management Limited. M=V AE S EEBRAS . AT X BRERKEAGR
ANE). EREREBRERAS. BRXERER. WEEREABRAS. BETARERAEAGTRLE. EBTHEXEHAELEREETRAE. Xz
MEBRAT . PEASHREVEABRAS. PESAHBEARKRERAS. SEAERAMRERENHERAS. EXHABRTIVEXFAXELE
RAS). HIEXAREERAKARZEERABRAS . MIEHEBETRARREAGRAS. BENERFRERBRAS. THETRNAFHA~EEE
HERAS., ISR AEAGRAS. ENHALIERAEGR/AS. YiBright International Limited. IfFm BRI AERAGIRAS . FMNEE
FXERBRAREAEGRAS. ZRTSHREERLT. RNTRERAEERNERLS. FEABEGERAS. FEMETBERAEGRAS.
WHHERBREZERERAS. BMNIERREEZRGRAS. FEFEXRXHEHAREAFTRAS. KRARSEREFLEREAFTRAT. RITE
FREBITIRD B IRAS . THES SEFHRKBR/AS . BPHL Capital Management LTD. JtREIZ(EER)BRAS . tREREAFRAS . FH—B
REERAS B IEFRRREEHAERAS VANMEEZ B EERABRAS FEHE TR IRERHBRA S . Jinan Urban Construction International
Investment Co., Limited. Z/IFMERBIRAST. FEIMRKEREREERAT . SRELBEFRARREZEEAFTRAST . LWIIEMN BRIV IHER
EREBDFGRAT ANIEHEERARREFNBRAS . ERUIV (RBERFHD)FRAS . FoELERERFR/AS . Shenghai Investment
Co.Limited. EHERMELEEAFRAT. FMNEBE~LVEREAEAEFRAE . RRIESE. ZBHHEHRELZBRELDFRAS. Zhejiang Anji
Construction Development Hong Kong Co Ltd., IR STEEEEAREHBRAS. KAASHA~EERMERAS. MERMEERTELERE
BHRAS. EXARRLXBRERAS. TREFRBRAS. WIMEHEERREDATRAS. R (M) RREHAEFRAS. BRERAL
(FE) BIRAT). BREERERREREAGRAS. BETEHEARREAGRAS. SEMERREAGRAS. BUBLAER=ELEFGRAZ.
M)AV EATRAS .. KEEAGRAS). HEIEHARENV R~ ZEGTRAS . KEBBERAETRAS. IATEEVEARNHRAS. L
S TIRAFEERAS. At (5% ) RUEER/AS. #§EI8/S. HAITONG UT BRILLIANT LIMITED. Vertex Capital Investment Limited. 5™
FHRAS. BERREFAFRAS. BERREABREAGTRAT . BHERERAEREANFRAS. mE<HEFFRR/AS. Jindiang Road &Bridge
Construction Development Co Ltd, {8 & & T ITHEREREREAGTRAS . JIAERIZRELBRLS . RONGHE INTERNATIONAL INDUSTRY
CO.LTD.. EBWERFXMEREREDAFIRAS., METHTRTEERAFRAE . BEHTERAEHAFTRAS . FETHHHAREAFRAS.
FUEFEHR A KB EBRAS . BRWIREGFRERERAS . LEEREABRBRITENBRATETENT. HHEEHAERLT . ZHBHHRIZE
REH. BRTEAREAKEABRAT. EBTEERFRAZERREDGRAS. EHERLARERER)ERAT. FraamiEREDEGRA
S, FEERR (F8) RRLXBERLASE. BHTEERSREAEDERRAELSE. SHERRREREAGTRAS . #HHEXABRELRED
BRAS. SEfHKSFVRAKAFTRAS . LRVFARSVERAEAFTRAS. EMNERFPEEABRKREAFTRAST. REELERIES IR
HERERRAT. BEAFEFRAFEAXELZEERARRZE (K0 ) ARAS. SEATIHTEREAALEDERRTAT. LiRRER
BREAFRAS. LEREAERERBRAS. BTHHHTAREREAGRAS . BHERFBRRALEABRAS . RARAGRAT . ERRIT
BIRAE. FREBBEREDABRAS. BRERARBRAS. XART. ENTRXBLXEREAFRLS. TEHERESHREMBRAS . AXER
EZEHEFR/AS]. TFI Overseas Investment Limited. TE&4R1T. thiNERIEHAFRAS . EMTHMEHEREABTRAS. BEMUSEHRERAS.
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RNMBORAFRAST. MAXBEEREAFRAS. IHEBLFRG=LEABRAS. TEBHEEEHABRAS. ERDHX~VERED
HRAS . BN HHR ALK BERFR/AS . WUXING CITY INVESTMENT HK COMPANY LIMITED. Haitian (BVI) International Investment
Development Limited. &8E(E ( 48 ) £HAGREE/A5. MINGHU INTERNATIONAL (BVI) INVESTMENT DEVELOPMENT CO., LIMITED. 3
D T2 5 B BR/A 5] Zhongyuan Zhicheng Co., Ltd.. PR BRI AR BREAHRA S BE L T T EEZRRREHAHRA 5. JINJIANG ROAD
AND BRIDGE CONSTRUCTION & DEVELOPMENT CO.,LTD. BIXEHIZKHBR/AS]. Jinjiang Road and Bridge Construction & Development Co.,
Ltd.. EXRFNEHWRZRALERAS . NILRIT. EHRMELZREFAFGRAS . THTXB~LEHAFGRAS. BE (FE ) BRRE. REM
EIREAERRILS . RMREEHAFRLS). Coastal Emerald Limited. LIRS ®RER. BMBRBERZREAFRAS . P IS IREE
HFRAS. HEERREREAGRAS . ARER (4R7 ) ARAS. PREFLZRBVYERAS . AEHRAELAFRAS. China Cinda 2020
| Management Ltd. FEEIA(FE)ZERERAE . RAEXREREABRAS .. ERXREEBBREAGTRAS . FMNTHH LBIEREAFRA
Sl BB =EHEHRKREABRAS. ERLYRTERAS. FETRAREABRAT. ITASPRREREDAFRAS. UITEALRERER
FHPFR/AS). China Great Wall International Holdings Ill Ltd. o B A~ (ER)ZEBRERLAS . BMNEIRFRALXBREDEGRLAS . BREFT. R
X ERAFRAS) . MILERFIBREAFRTEAS . BIETRERERERTTELT . KROHEREREAFTRAS. EESTEETRAER
BIRAS) . TR EBNFTXERIEEERAS., HILR)IBERARERRZEEAETRAS . I EH S IRRLABEABGRLS. BETEERASE
EHRAS . XWRITRMDERASEEN1T. Soar Wise Limited. Soar Wind Ltd. FiiEFREAMETHRAS .. BMHZ LR EARKERGRA
5. BEPRBREREAGRAS . IHASHETRAEAFTRAS. WRRLFVERERAS . RFEREHENERAS . RIVBT. HWEH
XEREHAFRAT . REKER(FB)ROERRS . BHHHTRRLREAEHAERRS . @MWK ARBREAFRRE . REENRAEER
EHFERAT . EXEBMERAT . BXIES. BATERERFELEERAT . IMWDENEIEFTEEFALERAS . BMNEIFAREEAFRL
SO IEEERARAEAFTRAT .. FMNUSERFRERAS .. KNTMESIREBRAS. XD RERT. AT XBXREAERAS . TLEH
BEEHERAS. EBEREFER)ERAT. EREHTREERAGERD)ERTTAT. RETEAEREREDERAT. HoHE~LEEEEFRL
5. BEMEMBEARERAE. SUWEHBBEERAEAFRAS. BMNETREAEBREAGTRRELS. IAPHESERLREGRAS. &L~
BEBREHBRAS. FEEHLAEREDBRAS. ERZRMTBREDBRHBHRAS. QUAN CHENG FINANCIAL HOLDINGS (BVI) LIMITED.
FHESEREREAERAS. THEELVFRAS . IHAET. BIB0EABFRLAS. SHEFVHRALBEHFR/AS . Taishan Finance
International Business Co., Limited. XM R UM SHREFAFRAT . XEDHRHTEXBLREREFABRAS. HMNHTEIXIBIRAEAFTRRS.
TR B EE R RBRAS .. BERT. JUNFENG INTERNATIONALCO., LTD. HEEFRARREAFRAS. KIDEMNTIHIRRIERER
BRAS . AN RARREDGRAS . WMEXEBTRARBLRARAS. EFEERKAFRAS . Haichuan International Investment
Co Ltd. "IAFFERBRAS. S TESEHTEERRLABREABRAS . EHEXUREERLASBRAS . ENERREXAFEEEAFR
AT, MMBEEARREGRAS . HLUTEERIAER () BRAS. HEBRE~FLVEREASEEHAGRAS. IWIKXSmERERDNER
AE. TETTHEREAFRAS . BEHHREAEREAFTRAS . BNTEIXEEEREAGRAS. WRAKEFRBREFABRAS . Mixin
International Trading Co., Limited. EESHEAFAFRLAE . FRERABER (BVI) HRAS. BXEEIZER (£H ) BRAS. BUSHHRE~ L
BRREAFRAT . 2R (M) BAKAFRAS . HEZBRAEABRAT. BETEERTEGRAFRHAGTRAS . EMNTEBXEFT
RBABRAS . IO THEIRERERBR/AS . YANGSHAN OVERSEAS DEVELOPMENT CO., LTD. M= T ILSHEAERAS. HMET
LEBRAREBREAGRAS. BNBHKEABRAS. ENSRARERAS. BEETRNXEREAGRAS. BMNHSKIERERAFRAS.
ERTERKEARRERAS. INTHRFEFERREAFTRAS. BETEFTRSHABEREAGTRAS. BEERGEE)FRAS. ERFEH XL
RS A FR/AS] . Huafa 2024 | Company Limited. [ EHEER=RALERRAS . FIER (BVI) HRAS. MMNEMAXBREREAEAS
PR/AS]. Zibo High-Tech International Investment Co., Limited. FEHFZHBA KERHR/AS) . Lintou Overseas Co. Limited. IR &KRE
BHERAS . ZKERRBERAS. IHEEEAEKAFTRAE. SHFEEREAFRAS. TEEREEZREREAFTRAS. BiL@EER
REDAGRAS . BELUEREHABRAS. ESHHEBXEHRFFZERBRAT. BIHEELEREAGRAS. BNHEREZREHAGRAS.
THEN S B REREAGRAS . BMHHHTRERRZRKEREAFRAS . BATHE~LEREAFRAT . WKEFEAFEXIV R EER
BIRAS . DERTBENBRAE . R EH (FEHE ) BRAS. UREREAGTRAS. ELXHTRARBEAGRAS . BEHEKEEEER
AL BRI MREBARERAS. RIS NEREDBRAS. BMNERERAGRAS . XEHEFEREAEEGRAS. LIISHEATIL
EHRAS. MMTEHEERERAS . RESEMERBEBENERAS. REGEIRBNERAS .. M EETRIBEERAS . IHAZFER
EREFAGRAE. RETRUEUKEBRAS. WIEEERABRERAE . HHRTROEGRAE. EETSNIXMEERERAS . TIHE
WEREFEZGRAS. THEAEARTEBREABRMERAS . MILEKERXREREDAFRAS . ERTHHTREEREAGTRAT. EoHHEH
BEHEREABRAS. & (ERR) BFERAE. URIRFVEABRASIERRARTLESXR,

AR IR &R R R R AR L A R

HWIEHRDERAFLPELSEEEEZATHE, EAFESRAESHLEHE,

, ARFTPZEERABBAREMAEARTF, ARETHER. BN
SHHEFSE, TMETRESXEAHNSAEMBIEREY, REE B EEHRIRKIFBTRERAERNGE, FARANIZIESRE RS
FENBIEFRARKABAROLRBEIATH, EHEXARENRELTREIRRARSEXTENONSR, —DAUEASTEAEFRHH
FRETERE A, ZEEE. BERFRERIRMAREARNRERAZEN., WHIKEUREFER K, EEMMEIITMENERANDA
HWH, BRPNESNEAREPHESNERETIRTE, FERRNEESENRAEN. WHEKAFRFERK, YERNER. Fl. WH. Bl
ETHEREFNEBL . IRBHEEARREMERN—MER, FATR/AHRKEKA R FRIBEMERET T,

FREMBARFORFAAZTEN, BARIFIRIELEHESTEN, BTRIEFESHESFNRUTSREFMNRE, KAASIFRX
ERAARENE S AR N ETE R EERA NS B XN HEMETRAFKIEER T,

FRERBNER. BRRENNRRAAS T EHARIRE S BOHET, AREFIENIESIRATHNNNE . MERRTBRATI T, &
ARAFNAEN BENRIAKE, ETRNY, ERITRUSEREMBHL. BREENT—BHRE, XAFTRIERRERSESRTE
RS, B, ARIXNAREMSELTERNKLBANBL T HEES, BAENSBITRTENNEHRER.
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BRAES T, AREPASIANXTLSNEBARIERN, SENLVSERATFFREN B EERNTR, BNTKEBTRIE, ERIH
MR ERSFUEIR, 2T ERTUN T2 ETHEENRE, ERIZNZHTES BEM 0o e E R,

FATHHEAR . XHARMUBREME WA LTESRBEBARRETE. RBTRNMT AN OLHPOAREEAREBLREWA—
BT HITRFHAR SR RASREREBAREWOREFFERSHTERNON S XAFNHE~EEE]. BEMIIURAMRHE LS
PITET AR I 5 AR E PR BN TR WA —BIRFREK,

FREH AN IBR LTI AR KR, K. TEEREALREMEXVIESERDERAS REXKFASEE RS HBAERSE
M AT EX WIS BRNFRA S ZHTREXEZRIEN NN BEXFRMEERBNLARIBR, BEETRTEEREELR (1934 F
EE (EEXHF) % 15a-6 KPR AR [ EEXETMIRAESE | BRI o

FREHZEBIELR R BREOEERESERAS(FBIEE S PRES . AYES2S)FEHBREM, FRNRATEFEAXRTARENEME
EERRNEERESERASNHEERZREK, ARSESMFEAILLECMROBRES CREEREENNESEE S,

FIREWORARASITH . KRB FRERE—VF . BERERPEER, TNERSTHOAEMRNBPIIBERAS, REXLEE
EREEN, ARENEMBOHYTEUEAFREEAEAEL, SENGRES L, IFRDREEMEMA, SRUERIRIEAA SRR
Hth X EA. RERMNER, KA TRBEMEHTE,

il A

EERTTHERT, XUIESRNERASTTESFERREPRREASARTOIESLTIHTZ S, BaRAXERSRHEIFIRM
BRBITWERS, Bib, REENLEEIXWIESRDERR S R/BAEBRAR TEFELHARSURER BB EF PR, RREED
B ARE W AR RSHMIRTE B0 —EHIRIE,

HAE SRS

£ B i =

ik EEERIIX KM 36 SXWIFAKRE 15 R ik ERTHHMAXEEIAER 6 SHHRMYEKRE 32 = 01-08 £7¢
hi4%. 200135 HE4%. 100020

#R%E: research@xyzqg.com.cn HEFE . research@xyzqg.com.cn

el F #E (XIEEFR)

it RNHEEAXERE 5001 SR 3K T2 B 52 £ it FEEEE T 199 STRIR % 32 2=
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