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T EETREER R, BREBENEER

BHEER:
o BN PEIFMaINRMEERMIFLNE, HIXEBSHARRETT, 2024 FIh 5

MEFETH,; TutAENERB, RINEF LIV KP LR ERBFIEKER,
Wit 2024-2026 FI3E#FE 254 5.00. 10.38, 15.50 (27T, A AIFEEE+69.9%.
+107.6%. +49.4%, #ZE 2025 £ 3 A 3 B, ASIBRNIIR 2026 F PE 4 18.0x,
KR PB A 0.74x; FAERAE] "B TR, BURAEXT,

AREBNBZER. 2025 F£2 B 21 B, [E4EHASIEHRIEHRITER, POIHME
MNIBEGESIERAMNIL, BT 2025 F 3 B 10 BREREN, HUASSHEHAN
BB ZHFRE, Tt 3 B 10 B NERE,

2024 FAFETEF SR AST4E 2024 F£4F)58 7.86-8.74 27T, FELL+80%E
+100%, AW, FRAEKNHE, —RASIHEEEK WERNIEE, 258K
S HEENER,

= BRI B2 RAEZ BT 8 SNE Research, 2024 £ alI#HifieEkah @t
W2 39.4GWh, m &K 4.4%, (/B 4, T 2022-2023 FR S EERHEH 51K 7 50
£ 6, PRI, EHEREN DBV OIFEE, 2024 EhEHFMER LB
HEHLE 36.5GWh, THX 6.7%, (IEE 3, HhHERRENALME 2.1pcts, A5)HE
e, R, R, WTHMAENS TUR 2RFSITHT 2025-2026 FiESL T,
EHERE. RR. £FREAS OB, 25755 SR NS, Bk, T,
KR2EROEPEERER, BEBEHER, £MBTE T, TR,

fERE M B2 BRHEZIRTT. B Infolink Consulting, $E#T#i 2024 FAiEEE 8 SH
REHE K 5, 1K 2023 FME 10 275 MLR, 25K 314Ah B~ @i
AEELMAMEMEBERER N, ANERANINEENEARTERSEXR, 5
YR, PEPESLBREERFTHITRE, 2024 £7 B, PEFMRESLER
RFEGETNE BRITE, APEX 8R4 7.8GWh fE8ETN B 5%,

KRR fTURESRZ, ASHEEKTRTN, ~RREFEMEES, BFEYN
REs, wIBURREE, Ri=RES.

FEMZIEIR
SITEE 2023 2024E 2025E 2026E
EWEAN (BATT) 27,006 29,733 41,401 54,326
Bz 32.5% 10.1% 39.2% 31.2%
B FE (BRI 294 500 1,038 1,550
ElER:RS -57.4% 69.9% 107.6% 49.4%
EF K 13.0% 16.0% 17.3% 17.8%
VAEEF R 1.1% 1.7% 2.5% 2.9%
ROE 0.9% 1.4% 2.9% 4.2%
EPS-#5% ( JT ) 0.17 0.28 0.59 0.87
iRk 94.5 55.6 26.8 18.0
BIRSE. AWK, wind, MWIFEZF5SHARREEE RN
*T. AR 2025/3/3 BERENITE, EEPIMEE, ARETHAARD
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A= ABR BAARTEATT FlgR BARTEATT
LI EE 2023A  2024E  2025E 2026E SITFEE 2023A 2024E  2025E  2026E
FERF~ 73,318 86,172 97,696 106,227 1N 27,006 29,733 41,401 54,326
Y. TEREE 67,695 79,854 90,604 98,271 HEMAE -23,494 -24,971 -34,257 -44,674
AR 1,786 2,012 2,345 2,793 EHN 3,512 4,762 7,144 9,652
VoI5 1,358 1,447 1,528 1,633 LR R EMUBN 159 198 205 234
Hith SRb A~ 639 703 774 851 BTN T KNI 42 22 28 33
K. T BERIEERfTESE 1,255 1,481 1,680 1,822 HEfthl s (S8 ) %5 -877 -335 -268 -364
BIERIIA 568 659 750 841 HEFX -343 -505 -704 -924
ikl ya 32,111 25,630 30,566 32,615 TBF X 676 -1,130  -1,449 -1,901
AN 7,126 5,822 6,020 6,335 AT 992  -1,397 -1,946 -2,553
R 5 N BRI R R U 224 6,829 5,027 6,584 6,731 ZEFHE 764 1,557 2,935 4,099
MO ., HREREMN R 8,536 6,331 8,724 9,384 ILEID TN -330 -677 -821 -828
2 g SR 77 SRR 233 256 281 310 BiarFE 434 880 2,114 3,271
EMIFRITF 1,382 1,658 1,990 2,288 FrigRiiiel (Fx ) 4 -42 -227 -401
BITRHEER 7,834 6,379 6,793 7,375 b | 437 838 1,887 2,871
BE~ 105,429 111,802 128,262 138,842 DRI IRSF 143 338 849 1,321
e AT 36,821 34,665 41,938 45,913 J=ER e b 294 500 1,038 1,550
R 5 AT FRIR RL A<F E24 19,959 17,036 21,028 23,205
Rzit 8% R E AR A 30 7,514 5,629 7,547 7,858
SR AR 617 647 688 742 SITFEE 2023A 2024E  2025E  2026E
INARES: N 426 468 515 567 A
HF G 17 25 35 45 B AR 325% 101%  39.2% 31.2%
RITER 8,115 10,549 11,604 12,765 EFREEER 66.9% 35.6% 50.0% 35.1%
HE& 99 179 204 240 HF K E 37.0%  91.7% 125.2%  52.1%
B EAR T 17 ik 76 132 317 491 BRI FE K E -57.4% 69.9% 107.6%  49.4%
El el 22,222 29,913 37,213 40,947 BN
BN 193 205 230 258 EFE 13.0% 16.0% 17.3% 17.8%
ARG 66 74 91 109 BFEE 1.6%  2.8% 46%  53%
RITIER 21,056 28,636 35,795 39,375 BERERSFIE 1.1%  1.7% 25%  2.9%
BBIEFR I G157 12 13 14 14 ROA 0.4%  0.5% 0.9%  1.2%
Rk 59,043 64,578 79,151 86,860 ROE 0.9%  1.4% 29%  4.2%
JSERYE S/ T 34,646 35146 36,184 37,734 BERAES
G WASIEHEC DNVIGE Y E 1 1,772 1,772 1,772 1,772 H=RRE 56.0% 57.8% 61.7% 62.6%
iEEE 32,874 33,374 34,412 35,962 mEN LR 0.9 0.7 0.7 0.7
e A 11,740 12,078 12,927 14,248 WEILEE 0.7 0.6 0.6 0.6
KRR EEIT 46,386 47,224 49,111 51,982 BE®N (K)
AREN ST 105,429 111,802 128,262 138,842 =R 0.3 0.3 0.3 0.4
FRE®RE 3.4 3.9 5.8 7.2
RERER BAARTEATT SRHEH ()
S FE 2023A  2024E  2025E 2026E EPS-## 0.17 0.28 0.59 0.87
ZEFNTEDERE 2,900 4,622 7,569 8,557 SR 19.5 19.8 20.4 21.3
BREN=EDERE -19,930 -15,430 -14,573  -11,913 SR~ 26.2 26.6 27.7 29.3
MBEEHTERSHE 13,898 9,353 7,418 3,938 BRAEHNSR 1.7 2.6 4.3 5.0
W% T 3,132 -1,455 414 582 fE{E R ()
ML HERT 10,932 7,834 6,379 6,793 PE 94.5 55.6 26.8 18.0
REWHRRE 7,834 6,379 6,793 7,375 PB 0.80 0.79 0.77 0.74

FROR: Wind, 23HHKR, XWIEHEF5 SR RREERTUN

“E. RPHEFZEIR 2025 £3 A 3 BREAMTE

ERIEREITR A EZ SRR
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S #UmFEER
EARESEES L DEETFWIESASWNLFEH R MESNR, UBBOPUAE, M. BHEKRE . RREHUEH
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

A IFRIHER
BRBWHITERITAE %5 TR 15688
&P RA RIS R ORI ARETR EQN T PR L 5 T B R e BRI A T 15%
RO IER ( BERIBHIBRIN o TERAR AR e T3] P IFE AL 5 T 5 (e S Bk I e 5% ~ 15% 2 18]
BERTBEN 12 P ARASB (R | B TR I e 2 h 5 P S B DB £ -5% ~ 5% 2 8]
4 ) FEXR MBI SR EMERe | BRI e I A L L AT R ETHE BRI/ T-5%
AKERIE, Heb: PIRFH LR R 300 15808 s BT RNGERBRLEAZTN, 38 A= Bk AT S ROE AL
£, LB LI 50 SRR A H TR BRI, S EE, SR kA IR TR
ERDHU=IRAIEDEAE;, FEHHUE wE TR T REE L 5 T 5 R B
EIRHOARME; KETHIRE 500 AR | 5454 PTE el e A A e e
B EIERARE, B BN RIBT ABE A ET HREMIEH
SEINE

KA EMENEE B EEREN S, B TER www.xyzq.com.cn RIS 5 Fr ke M2 0 8 B AT HE S B A S A S R
BEXMBNBERBFZERNIHE

SO EBRMESERAS R/SHEF XA EITET N AR S Jindiang Road & Bridge Construction Development Co Ltd. ENEF AR AHBR
ANF]. PRIESH. PEEREFRBRAS. PRERMSEBERFERERAS. MM EEXEHERZAEAGTRAS. HWHNTEHTRELREE
HHRAS ., ERREXVEBREAEGRAS . IHAESHATEERNERAS. EELEABGRAS . £L1%E 2022 FE—HHHRRF. &
BEEFARFAKEGRAS . BHRESRERAS. FREFMABEEERAS. HILRALVERAFRFEAS . AMNEFRELBERAGRAS.
KAKHERZEAGRAT. REHHETAERAZEGR/AS. Taishan City Investment Co.,Ltd.. #HFATHLKEZBEAGRAS. #UTSHEERERSE
EFAERAT. EXRENMXREZVEAERAS. LETHSAGVEREGRAS. BENEREREDERAS. BERRK (F48 ) HABFRL
5. PEEHFREERTTLAS. EREARBV)ERAS. PREAFEEFRAS. PRABERBV)ERAS. BrUEKEFEATLEAGRA
. FRERERAS. B EESERERKRBRAS. HFEEERSRALEERLE. BEE/ERR (BVI) BRAS. FamPMEEE
ERAFRAT . IHAEERSTXEREAGRAS . IHPXITREER (EHR) BRAS. ExBE0EA. WE (FH ) BIRREHRAS.
EMNELULBERAS. EIE~VERAFRAS. Higher Key Management Limited. ™M= W ARSERGRAS . ELXHNBRREFAFR
~E. EREREZRBRAS. BxEHIRER. WEEREEERAS. AETABREREAGRLSE. EDTHEXEHAALRERAS. K&
MEERAE . PESRFVEABRAS. PESAHBEEARBRERLS . BEEERKMREARNERAS. EXATAHABIVEXALXEET
RAE. L ASREFTRARRZEEABRLAS. MIEMEBETRALREAGRLS. BENERERBRAS. THETNRNBR=EEE
EERAS. IHCBRAEABRAS . BNHALIEFAEFRAS. YiBright International Limited. I BRIEHRAEAGRAS. MMtk
MXBEEREABRLAS. ZRTEUERAFTRAS . RYIITREZEREERNBRAS. FRERBEEGFRERAS. FENEXBEAGRAS.
WHTERBELRERAS . HMNIDERRARBRAS. FEZEXIRXFHAREABRAS . itk EFLZREREABRAS. RIE
PRI BRRAS . FHES SEFER AR /A5, BPHL Capital Management LTD. 1t FREZIR(IER)ERAS. IEREREFAGRAS . FH—5
REERAS B IEBERAERREAFRAS VAMNMEEBEREABRAS SFrEEhERERHHFR/A S Jinan Urban Construction International
Investment Co., Limited. Z)I8MNERBRAS . TLHRERFZXABFIRAST. SREBEFRARRZEEAFTRAS. IIEMNEBERIVIZR
EBENERASIMWIEHEERALABERNERAS. AUV (KBERFED)FRAS. FEEEREERFRAS]. Shenghai Investment
Co.Limited. EBERMELEREABTRLAS . FMEB=YRBREREAFRAS . RIS, ZPHHMWREKREFABFR/AS. Zhejiang Anji
Construction Development Hong Kong Co Ltd, TR ETEREEABEAEFTRAS. BASMA~TERNBRAS. IMEREEFE=LERA
BHIRAS]., IBXAERERLZBERLS. TRERERAS. WM mRIEEEAERNTRAS. Bl (TN ) ZRREHABRAS. BEEREA
(&FE) BRAS. SHAREREEREDGTRLT. BEFEHEAEEEABRAS. SEUSRREHAFTRAS. BUTLAER=LEFRAI.
IRV ERFRAT . KEEAFRAS. BT ARBLYRFZEFRAS. REBEABRAT. IAEEEVEARNERAS . T
SIETRAFEGRAS. 2l (5% ) RHEEMRAS. #EI5S5. HAITONG UTBRILLIANT LIMITED. Vertex Capital Investment Limited. T4 H
FAERRAS. BERREAERLASE. BEFRBLEREDBRAS . SHEREREEEAFRAS. f8EEFEBEFRAS. JinJiang Road &Bridge
Construction Development Co Ltd, {82& T IHEREREBREAGTRAS. IHREREKREFFR/AE . RONGHE INTERNATIONAL INDUSTRY
CO.LTD.. E5EFHXMEIEREABGRAS. EETHTAFEEEABRLAS . BUSHTIRAEAFTRAS. FETHHHAEAFTRAS.
AL FERIE T A Z R BRAS . BHHEEREEREERAS. DEIRABRTERNERATETENT. THEEABRAS. =ZHmHHERE
REH. BRTABREEABRAS. EHTEFRATRAZERREABRAS. EHBRELEER(ERN)BRAS. FoualERERABRL
S, FEEkR (8 ) RELXBBRASE. BHHTERSRSREAEHDERRELSE. EHERERREREAGTRAS . #HHEBXANERRLREHR
BRAS]. SEPHKE~VRAKRAFRAS . LEUIFARSVERAEAFTRAS. ENRFPEEABEREABTRAS. REELERIESNIR
HRRFRAT . DEAFEFBARAEAXEZLEERANRERZE (K0 ) ARLS. BEETIHHERERAFLEAFTRRTAS . LIREAR
BEAFRAS. HERAREERERAS. BTHEHAREREDGRAS . BRAERALEAERLT . RARKERAT. ERRT
BIRASE]. FrhBRRERABRAS. DHERARBRAS. XART. ENTRELXEEABRLS. PEEFRSHEABRAS. KRKER
IESEAFR/AS]. TFI Overseas Investment Limited. TH#R1T. KNS REABRAS. EMHM SR AEAFTRASE. ENUESERERAS.
ZTNHAEOEABRLAS. MAXEERERAGTRAS. IABEMERS=IVERANFTRAS. TEFHEEEAGRLAS. BEEDMINWILEEHR
HIRAS . BN L EEFAGEAS . WUXING CITY INVESTMENT HK COMPANY LIMITED. Haitian (BVI) International Investment
Development Limited. & SES ( 48 ) £HHEREEAS . MINGHU INTERNATIONAL (BVI) INVESTMENT DEVELOPMENT CO., LIMITED. %
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M T EREFHR/A S Zhongyuan Zhicheng Co., Ltd.. P RERFREBREAFIRA S IBELS T TERKRAEREFABRA S JINJANG ROAD
AND BRIDGE CONSTRUCTION & DEVELOPMENT CO., LTD. RXEHEKAFBR/AS] . Jinjiang Road and Bridge Construction & Development Co.,
Ltd.. EXRFREHHTREFLEGRAT. VIRT. EERMNEEREAFRAS . THHRXB~UVEABRAS. BE (FE) BRAS. REH
EfRERAFRFTIAT. RMBBEAFRAS]. Coastal Emerald Limited, WWRSRER. BMBEEREBREANGRAS. Hrd i IEEE
BHRAS. HEEREBREAGRAS . ARER ( #RE ) BRAS. PREREZEBV)ERAS. jTEEAEHFRAS . ChinaCinda 2020
| Management Ltd. ESA(EB)ERBRAE . REXRBEARAGTRAE . ERMXRBMETEREAFTRAS . FMHHHTLAEREREABRA
. BEEBETRREFRERAS. mFERLYRITERAS. IFEMRAEABRAS. IHAPREREREAGRAS .. WU)IIEEERERER
HR/AS]. China Great Wall International Holdings Ill Ltd. $ B3 % = (EFR)IZRERAS. BMNEFRERALBEABRAS . mEET. B
Xk EAFIRAS) . HILERMFTIBREBFRTEAS . ELETERERERTEAT . ZBOPRREREAFTRAS. SESTETRARR
BIRAS. AN FIXEZERBRAS. HIERIEBERARRZEEABRLS. ITAHEH L RALREAGRLT. EETEER~ZR
EHRAS) . XURITERMDBRASIEFEDTT. Soar Wise Limited. Soar Wind Ltd. PHEFRAAEBRAS . BNH~WIEREREDTRA
. B RBREREABRAS. IHESETERAEABTRLT. WRRLFVARERAS . RIFEHEHEMERAS . RIVBIT. SHWEH
XEAREHAFRAST . RHKER(ED)ROBRAS . EHHHTRREZEREBAEDBRAS . 2WEHBRAREREABRAS .. ZEENRAMEER
KHABRAT . RXBMERAT . TXIEE. BATEERSELEEFRAT. MWIRMNEILFERFLERAS. WNEIFFREEDBRA
S HIEEBRARRAKABRASE . MU SEFRFRAS . EMHMERRBRAS . XD RERT. HAMTBXREAFRAE . TREH
BIZEAFRAS. FBERED)ERAE. SHWHTRREREDN)ERTELE. REDTLBREREAFTRAS. WEHE~VLZEETEFRA
. REMERTBRAERLT. SUEREEEAEABRAS. BMNEHTRABEBREAFTRITTLE. IHAFTHEEEBEXRGRAS . B4~
SEREAFRAS . FEHDRAREAFRRE . EXR=ZIRIABREDARNFRAS . QUAN CHENG FINANCIAL HOLDINGS (BVI) LIMITED.
FESREREAFRAS. THEEIVHRAT. IART. BIBOKEAEFTRAS. HE~ VIR LXBEHAFR/AS . Taishan Finance
International Business Co., Limited. R&ZH&RIUMEHREAFTRAT . ERTHHRXEEREAFTRAS. BMNHEIXZBRREABRAT.
TRE EFEIH BB IRERAS) . #A5R1T. JUNFENG INTERNATIONAL CO., LTD. (B&EFEARBERAGRAS. KiPEMIHR A RBRER
BRAS. AMFEEHTEREREAFTRAS . WNRXEFTRAERKEGRAS . FHEERRHBR/AS). Haichuan International Investment
Co Ltd. JIAFERBHRAT. FTEEEHHZERRRAREAFRAT. EHEXUREZRATERAS. ENERRAXRF=EEERAFR
AT, RMBEERREERAS. $UDEERNAERE (BE) BRAS. MEBRE~VERBEAEEEAFRAS. IWIKXSMIZRERAGR
AE. TETTHEREHAERAS. BEHHREREAFRAS. ANTEBXEEFEREAFRAS. WREKEFLXREFFRAS . Mixin
International Trading Co., Limited. BEESHIEAF A FRAS. PEABER (BVI) BRAS. RIXSRIZR (£H ) BRAS. BEHHRES~ L
KRREAFRASE.. RS (M) HREABRAS . BEZBRAEABRAT. BETEERTEGERAKHAFTRAS . EMNTEBXEFFF
RIERBRAE. IHESIIRIERETBRAS. YANGSHAN OVERSEAS DEVELOPMENT CO., LTD. SHME T LS HERABRAS . HMET
LEBERAERERAFRAS . KHRKEABRAS. ENSBLARERAS. EETRMNXEEREAGRAS. BHHEKERERAFTRAS.
ERTEKERERARAS . INTHFEFRAEAFTRAT. BETEERFEREREAFTRAS . BEER(EE)BRAS . SRFEBXL
KRiFEFFR/AE) . Huafa 2024 | Company Limited. | EHEER=RAZLEER LS. IIER (BVI) BRAS. MIMNERXBLARERERAT
PR/AS]. Zibo High-Tech International Investment Co., Limited. & W ¥R HWHA LR X FR/AS]. Lintou Overseas Co.,Limited. TR ERE
HHRAS. ZKEGREZRERAS. IHAZEEAEABRLE. SHFEEEREAFRAS. TEEREEREREDFRAT. BLaERK
REHAFRAS. BUEERERABRAS . ERMHEXEHREARKLAGRAS . EIETEREREZABRAS. HMTEHBXREAFRRS.
THN AR REZREAGRAS . BNTHHTRERALEREAFTRAT . BAHHE~VIRREAFRAT . MKETRAFEAX IV X REH
BIRAS. IRRLEBRMERRE . R EH (FE2HE ) BIRAS. UREREHAFRAS . EXHRAREBREABRLS. BEAMKEKRER
AE) BIEE(TMRBBEBRAS. BT MN)IEREABRAS. ANERERERAS. XEHTEERAZERRAS. LITeaHEAIL
EHRAS . HHTHEEEERAS . REESBEMRRERNERAS. REGEKRENERAS. ML ET R ARAS. IHARFERRA
EREDAFRRAT . RETRUKERERAS. WIEESEMBBRERAS . HRHRTEMERAS. EEDEIIRMEERERAS . STIHHK
WREFEZERAS. IHEAEARTBREDRNERAS. MILEKEXREREAFTRAS . ERTHHTEREREHDAGRAS. HEoHHH
BREREABRAS. & (ERR) BRERAS. URARSVEAGRASIFHRRRTIES KR,

ERAAMRR G RR AR A EER

HWIESBENERASZTPEIESEEEEZARME, EESIESRTTNLSHE,

s KAFFZERBARIAREMAE AT, FREPHELS. B
EHRUEFSE, THRFTRMESIZNHNSIINBIEREY, REE B TELRTARKITBITREBRANE, EOERANSZIESR A WS
FHEMBIESRARKNOBER O KIEIATE, EEXREARSHBERVEBIAREARSEXATBAUS, —DAUKRATAE L ZHH
FRETERENME, ZEER. BRARFRIARAREARNEEKRT BN, MERKRAURFEST K, EEMRERETEEETANDA
#E, BPNESNAREPNEESMNBRHETIRITME, HNFNEEEENREEN. WSKAMEERK, SBEFER. Bk, ME. Bl
EATEEERNEL . HEBIEEAAREMELN—NER, FAFR/SEXFKARYTRIBENERF T,

FREFHABRFBERAAZTEN, BERARIFRELEHMESIZTEN, BTRIEMBSNEEFRUTSKEETERSE, KAASFFX
ARSI S MR £ AT B S ERR R 3 5 A8 X B A T R R R IBERT R T

FREFHOTRL BB RBRA NS FREARE S BT, KREMIBESSIRFFONNE . MERBRREATI TR,
FERATKAENBENRIAKE, ETRANE, AASTLHSEAREMEH. BARBENT—BHIRE, KRAFRERRSHSEERIFE
BIRS. FEE, ARTNAREMEEETERNKLBUNNBEE THE B, BEENYBTXTENNENER,

BRIEFTUE, AREPASIBNXTUSNEIERRIERI, TENVSRITFFREIEN B BERRATUR, BRINFRELTRIE, EEH
TR ERS /UL DT Pris BTN TR ETHENNRE, EHRENELTES BZE 0o smE R,
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RATMHEAR . HARMEHEME YA TTRLEKBARBREOIOE. XBTRNAT A EMOLRPAAREARERLREYR—
B HIHTRF/HARZU R FASREREBARENRERAFERERTERNN S, XAFNE~EEE]. BEBIIURAMRR LS
BRIV T BRI 5 AR E P BRI SR W — BEIR B R K

FAREFEHNRBELE TRAEMARKIE. L6, TS REBLREMEXMIESRDERA I REAXKFATFER SHEAERIVEL
M TBEN VISR ERA S ZHTHEERIEANE X BRIAHMEEXENRRIER, BEEBTRTXERXELR (1934 £
(B QESXH) % 15a-6 ZFHIEX A [ TEXENRES | BRI o

FAREDZEBIELE S EROMEERESERAS(FHLES P RES . AYES2I) THBEM, EENRAFLEFEMATAREHNEME
BEERANEERESARATNHEEXINR, AREEEFFEBIEESMRBNERAS ERBEREENNEERES,

FRENREIRAZTFFE, ERFARNEARERE—IRF . RERELAET, SUAREFNFIEMBNRTIIBEL LT, REFATE
ERARN, ARENEFTHPITESUETARSEEAHERNEN. EONHHEHRL, IFASREEFTHMA, SUEEARICEAS RIS
Hit N EH, RERMNNEH, FRAFFBEMERTRI,
55l R

EERITFTHERLT, XUESRNERAITRSFAARS PREASFIRITMESLTHETR S, halsEaXLASRHtS SRt
BRARTUFRS Bit, RAENSEEIXIIESFENERAS R/FHEXARTEFELZHNEAREUREWNEABEF PR, HAEFED
B AREW A BAFHMRE N — S KRB,

FAl SR

& i =

ik EEERIIX KM 36 S WIFAKE 15 = ik AERHHAXZEEIAET 6 SHRAMEKE 32 /= 01-08 £T
tr4s. 200135 tt4%. 100020

BR%5 . research@xyzg.com.cn HR%5: research@xyzg.com.cn

Rl F & (XIEEFR)

il RYIHEEX 2K 5001 SR i T2 & 52 #% HillE . FEAEHIED 199 SRS 3 32 2R

tr4s. 518035 ti4%. 518035

#R%5 . research@xyzqg.com.cn #E#E . ir@xyzg.com.hk
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