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ICLT S TRy FE5%(09863.HK)
2024 £F S I

& BEA 202503 514 B
24Q4 EFERFIFEIE, 2025 FAEEI1T

EihEiE
03 B 14 BUREMN (% .
) : 4805 TN,
BME ({2ET) 642.41 2024 BERILES .
BEEA (1282) 13.37
e T > SEEEBK. 2ERTHBIAT 293,724 i, LK 103.8%, EEENHE NS

HEETHEREN =, C RINFRRIES), S2HE 76.6%, MAASETEMEK
HER .
[ GTmsNaE ] BRSE
(09863.HK ) 24H1 W &5 3T, {458 > BHENBER SUSELIAFERIE, KHMART 08127, RBAT—FLHE
BRRTH, H2 TS E-2024.08.27 FEEF R, £FEFZAT 84%, & 2023 FI27 7.9 N EHA, FWFEEF
[COEEsHas ] SHaE RELAE 13.3%, QIFLHE, S2SRABLEE, 2 THNSRBERE,
(09863.HK ) i Osazt, st
O7&71T43-2024.05.28 > EREF/IE: %SmmmsEIMAﬁﬁA M ERASIZWEER, NEAEE
[EBINAE ] RHF SNE. BRNTHHECLRF, BIMEEEBIRERR,
(00863.HK) EXITHIRE . AL
AL S, M OEHTLE- 2025 R K BEIRTEHT -
2024.03.27

> $HEHRR: 2EXHMNE (8B ) FUTES0 FEE60 FEZIE,

SHTIE: KT > BFIBKE. SEEFEEHEN 10%E 1%, SEHSTISFEEE,
S0190518020003
AXK331 > oK. BEE=REREE LT BI0EE (EFEME ). BO1 E£E . B05 FE,
yuxiaoli@xyzg.com.cn CTLEREH, C10, C16 HHFMK. C1 Fehif b AKKEE,
SATE: 5L Y R O e Ak N i NS T A S S S Sy S 11 o
0190524080002 > BREN EBAEROERETASIME T IEABETENEESEE VEERND
R WM EERIARRES O, EEOTHEERE IEHREDEAS KNS, 155 10-20 FTHHH, R
BRERSMSINSEA, RIESHEM NEEBERARTEABIN. KEMENEERLE . AENEWERERENE, A%
FREEHEE, TAEATNRERE, RASEENETRMENESS T, RITAH D KERED

zhanghongbin@xyzg.com.cn

REABEEHE, BEATIEERABHNNNKE, BNRINETF LSS5 Stellantis
89&1E, A8 C10. TO3 F~RIBLLHFIRMZEREERALTE, BRIV EEAE
2025 LI 55.6 AIHEERNE (S0 4.8 FH ); XK 554.40 {2 TN, 13E45F
AR 38170, HFF "R TR,

> RSIRTT: BEZFMR BIMNEHIAF

FEW BB
SIHER 2024A 2025E 2026E 2027E
EVBN(ESTT) 32,164 55,440 75,911 106,746
Bl#ES 92% 72% 37% 41%
EFB(EAT) 2,694 6,199 8,627 12,768
EFER 8.4% 11.2% 11.4% 12.0%
I3RS FE(E B IT) -2,821 381 1,698 5,088
HA Gk (T) -2.11 0.29 1.28 3.84

FHEFRE: wind, XWIFSZF5ERIMRRER
d BRESEIDRBETRAMSITE
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INDUSTRIAL SECURITIES

BINARRITRE | T

=
=t

E1. A3 KBV EFERRTN

2022A 2023A 2024A 2025E 2026E 2027E
ZHI(4)
co1 4,815 25,085 21,599 28,002 36,000 36,000
cl11 44,086 80,616 84,442 85,865 108,000 108,000
S01 44 0 0 0 0 0
T03 61,827 38,454 66,884 59,500 60,104 60,104
c10 0 0 74,971 92,552 74,042 74,042
c16 0 0 43,528 84,544 96,000 96,000
B10 0 0 0 112,000 114,000 114,000
BO1 0 0 0 38,000 70,800 70,800
BO5 0 0 0 8,000 48,000 240,000
D& 0 0 0 0 27,000 36,000
HehiO 0 0 2,300 48,000 88,000 151,000
Shicl 110,772 144,155 293,724 556,463 721,946 985,946
%YOY 159% 30% 104% 89% 30% 37%
ASP 11.2 11.6 11.0 10.0 10.5 10.8
ISUON 12,385 16,747 32,164 55,440 75,911 106,746
% YOY 295% 35% 92% 72% 37% 41%
A& F5E -5109 -4216 2821 381 1698 5088
ITEFEFEER -41% -25% -9% 1% 2% 5%

BIEKR . ASEW, XWIESFEF5 SR RREES TN

RPeIR~: BEZFIE. BIMEIXT

EIRIEREITR A EZ SRR
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bTRIAl SECURITIES

EMATI AR | TR

Bt
RERRR BAARTEAT FAE B ARTEAT
SHFEE 2024A 2025E 2026E 2027E  £itFEE 2024A 2025E  2026E 2027E
Pkl 26,453 33,789 51,033 65,773 E A 32,164 55,440 75911 106,746
NERMNEEND 6,378 10,002 26,101 38,193 B ARA -29,470 -49,241  -67,284  -93,979
T oM SRR 13,023 13,023 13,023 13,023 EF05H 2,694 6,199 8,627 12,768
R YR BE 1,981 3532 4062 5294 HEHRA -2,138 -2,352 -2,823 -3,506
e 2,023 4184 4799 6,214 TEHEMA -1,137 987  -1,392 -1,479
Hith 3,047 3,047 3,047 3,047 HthEZEHRA 306 554 380 534
|5 7 T 11,194 13,961 16,761 18,179 EAFE -3,171 312 1,379 4,221
W MR 164 180 199 209 KRS 42 34 293 627
BB R~ 3E 5537 5632 5,165 4,842 M5 A 309 35 115 507
Hib KEIRHR 4176 6,013 8,659 10,391 Fi 8 S8 -2,821 381 1,787 5,356
BERERRF 1,187 2,005 2,607 2,607 FRiS® 0 0 -89 -268
Hith 131 131 131 131 FFE -2,821 381 1,698 5,088
=R 37,647 47,750 67,793 83,952 DR 0 0 0 0
HERAIRFE -2,821 381 1,698 5,088
ESik#(T) -2.11 0.29 1.28 3.84
T AR 25057 23,871 30,825 38,120 FERELER
G HAE R 1266 1532 1,853 2,038 SUEE 2024A 2025E  2026E 2027E
Rz A ZHE T R A R 18,903 17,435 23,997 31,072 A
Hith 4,888 4905 4975 5,009 ERIALON: S 92.1% 724%  36.9% 40.6%
E| i ki 2,601 2834 3,115 3,278 B F g NA NA NA  206.0%
KHRME R 1,108 1,341 1623 1,785 ISR Ig K E NA NA 3456%  199.7%
Hith 1493 1,493 1,493 1493 BFEEN
e 27,658 26,705 33,940 41,397 EFE 8.4% 11.2% 11.4% 12.0%
2% 1,337 1324 1324 1,324 B ESFIER -8.8% 0.7% 2.2% 4.8%
& 8,642 19,687 32,486 41,177 ROE -28.2% 1.8% 5.0% 12.0%
DR 0 0 0 0 BERaEN
BRRBETT 9,989 21,044 33,853 42554 RrEAmE 73.5% 55.9% 50.1% 49.3%
AREREET 37,647 47,750 67,793 83,952 Piitaz 1.06 1.42 1.66 1.73
WEILEE 0.97 1.24 1.50 1.56
EiatEh
RFEBE 1.0 1.3 1.3 1.4
R U T 53R D A R 2.2 3.1 3.7 3.9
HeEmER BAARTEATT FREREE 15.8 15.9 15.0 17.1
SUEE 2024A 2025E 2026E 2027E  BEHEE(T)
ZERN-ERSRE 8,471 506 12,781 12,781 il 211 0.29 1.28 3.84
BREFTH=ERESHR -13,323  -1,200 -1,000 -1,000 SRAENS 6.34 0.38 9.65 9.65
BRREESEERERE -503 -316 -316 -316 RS R™ 7.42 1551 24.76 30.90
e ST 5,353 -1,010 11,465 11,465  f&{ELEE)
REHE RN 11,732 6,378 5,368 16,833 PE - 174.1 39.1 13.0
e WEIRRI 6,378 5368 16,833 28,298 PS 2.1 1.2 0.9 0.6
FiERE: wind, XWIFAEZF 5 SRR
. SRESDIRBRETRAREITE
HREREIFRIRABMEZE AR 3/6
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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/HEGXBEASEITE TN 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 . IHALEMSHXEREAFTRAS . IHPXITIEERER (EHir) BRAS. ExBB0EH. WG (FE) 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.
WHHERBREZBRERAS. BHMNIERREEZRGRAS. FEFEXRXHEHAREAFRAT. KRARSERFLEZREAFTRAT. RIE
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 ST EHEREAXBREAEFIRAS . BB ERA~EERNBERAS . MERMEEERFEERR
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.. EBWERFXAMERREDAFIIRAS. METHTRTEERAFRAE . BBHTRAKEHAETRAS . FETHHHREAFRAS.
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
IE#EHEFR/AS]. TFI Overseas Investment Limited. TER1T. #hiNERIEHAFRAS . EMTMSHREDABTRAS. BEMUSERERAS.
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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,

; ARFTEERABBABREMAE AT, 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=

tk4. 518035 #F4%. 518035

BR%E . research@xyzqg.com.cn HEFE . ir@xyzg.com.hk
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